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Australian Securities Exchange (ASX) F oY 3 £262 2500
Exchange Centre
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Sydney NSW 2000
Dear Sir/Madam

On-market takeover bid by Australian Meat Industry Superannuation Pty Ltd ACN 002 981
919 as trustee for the Australian Meat Industry Superannuation Trust ABN 28 342 064 803
trading as Australian Food Super)- Replacement Bidder's Statement

We act for Australian Meat Industry Superannuation Pty Ltd ACN 002 881 818 as trustee for the
Australian Meat Industry Superannuation Trust ABN 28 342 084 803 trading as Australian Food
Super (AFS) in relation to its on-market takeover offer (Offer) for all of the shares in Dynamic
Group Holdings Limited ACN 640 888 213 (DDB) that are not owned by AFS.

We enclose, by way of service pursuant to sections 635A(2)e) and 84732 of the Corporations
Act 2007 (Cth) (Corporations Act) (as inserted by ASIC Corporafions (Replacement Bidder's and
Target's Stafements) Instrument 2023/688). a copy of AFS’ first supplementary bidder's statement
dated 7 August 2024 (First Supplementary Bidder's Statement). The First Supplementary
Bidder's Statement attaches a copy of AFS' original bidder's statement dated 26 July 2024
(Original Bidder's Statement) showing the changes in mark up that have been made to the
Criginal Bidder's Statement, which are reflected in AFS’ replacement bidder's staternent in respect
of the Offer (Replacement Bidder's Statement).

A clean version of the Replacement Bidder's Staterment will be lodged with ASX pursuant to section
B35A(2)(c) of the Corporations Act (as inserted by ASIC Corporations (Replacement Bidder's and
Target's Statements) Instrument 2023/688) in a separate anncuncement on the date of this notice.

A copy of the First Supplementary Bidder's Statement and the Replacement Bidder's Statement

have today been lodged with the Australian Securities and Investments Commission and served on
DDB.

Yours faithfully

Michael Kenny
Partner
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FIRST SUPPLEMENTARY BIDDER'S STATEMENT

Australian Meat Industry Superannuation Pty Ltd ACN 002 881 819 as trustee for the
Australian Meat Industry Superannuation Trust ABN 28 342 064 803 trading as Australian
Food Super

Introduction

This document is the first supplementary bidder's staterment issued by Australian Meat
Industry Superannuation Pty Ltd ACN Q02 881 1% as trustee for the Australian Meat
Industry Superannuation Trust ABN 28 342 064 803 trading as Australian Food Super
(AFS) (First Supplementary Bidder's Statement)} to the bidder's statement dated 26 July
2024 which was issued by AFS in relation to its on-market takeover offer (Offer) for all of
the shares in Dynamic Group Holdings Limited ACN 840 838 213 (DDB}) that are not
owned by AFS (Original Bidder’s Statement). This First Supplementary Bidder's
Statement supplements, and should be read together with, the Qriginal Bidder's Statement.

Replacement Bidder's Statement

A replacement bidder’s staternent issued by AFS and dated 7 August 2024 replaces the
Criginal Bidder's Statement (Replacement Bidder's Statement).

Attached to this First Supplementary Bidder's Statement is a marked up copy of the
QOriginal Bidder's Statement showing the changes that have been made to that Qriginal
Bidder's Staternent, which are reflected in the (clean) Replacement Bidder's Statement.

A clean copy of the Replacement Bidder's Statement is or will be available onling at
Pt Fwnanar Sae o0 aul

Timetable and process

AFS will commence sending the Replacement Bidder's Statement to offerees on 8 August
2024.

The Offer opens on 8 August 2024 and is scheduled to close at 4.00 pm (Melbourne time)
on @ September 2024.

If you have any questions or require any further information in relation to the Offer, please

contact Daniel Musson on 1800 517 210 between 8:00 am to 5.00 pm (AEST) on Business
Days, or contact your legal, financial or other professional adviser..

Other notices

Unless the context otherwise requires, tarms defined in the Criginal Bidder's Statement
have the same meaning in this First Supplementary Bidder's Statement.

A copy of this First Supplementary Bidder's Statement was lodged with the Australian
Secourtties and Investment Gommission (ASIC) on 7 August 2024, Neither ASIC nor any of
its officers takes any responsibility for its contents.
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This First Supplementary Bidder's Statement has, been approved by a resolution passed by the
drrectors of AFS.

Date: 7 August 2024

Signed on behalf of Australian Mest industry Buperannuation Pty Lid as trustes for the
Australian Meat Industry Superannuation Trust

e

¢ Gregory Camm

Dirgctor

Australian Meat Industry Superannuation Pty Lid as trustee for the
Australian Meat Industry Superannuation Trust

p.3
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by

Australian Meat Industry Superannuation Pty Ltd
ACN 002 981919

as trustee for

Australian Meat Industry Superannuation Trust
ABN 28 342 064 803

to acquire all of your shares in

Dynamic Group Holdings Limited
ACN 640 888 213

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

FinClear Execution Limited ACN 061 731 102 (AFEL Licence No. 246842) has been appointed by
AFS as its broker to stand in the market and purchase shares in Dynamic Group Holdings Limited
offered to it atthe Offer Price from 9 August 2024.

The Offer Period officially closes at 4.00 pm (Melbourne time) on @ September 2024 unless extended.
This i5 an important document and requires your immediate attention. If you are in doubt as to

how to deal with this document, you should consult your financial or other professional advisers as
500N as possible.

Broker Legal Adviser

OFin
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Important information

Important dates

Gadens

Announcement of Offer

26 July 2024

Date of the saminal Bidder's Statement lodged with 26 July 2024

ABIC, ASX and DDB

Earliest date from which DDB Shareholders are
able to sell DDB Shares to AFS

26 July 2024

Offer Period officially opens

10:00 am (Melbourne time) on 8 August 2024

Offer Period closes™ (unless extended)

4.00 pm (Melbourne time) on 8 September 2024

*This date is indicative only and may be extended as permitted by the Corporations Act. All dates and times are
references to the date and/or time in Melbourne, Victoria, Australia, unless otherwise stated.

Bidder's Statement

This document is the replacement Bidder's
Statement issued by Australian Meat Industry
Superannuation Pty Lid (AMIS) as trustee for the
Australian Meat Industry Superannuation Trust
trading as Australian Food Super (AFS) under Part
6.5 of the Corporations Act. (a8 madified by ASIC
Corporalicns (Replacement Bidders and Targels
aifgtements] instriment 2023488, AFS is a food
industry superannuation fund in Australia. AMIS is
jointly owned by the Australian Meat Industry
Council and Frank James Raeside, being a director
of the AMIS. This replacement Bidder's Statement
is dated -dwiyy August 2024 and includes an
offer to acquire all DDB 3hares (other than those
already owned by AFS and its Associales) as
described in Section 10 (Qffer).

This replacement Bidder's Staterment is dated 7
August 2024 and replaces the original Bidder's

Statement that was lodged on 26 July 2024, A
copy of this repiacement Bidder's Statement was
lodged with ASIC on w-ditiy? August 2024,
MNeither ASIC nor any of its officers takes any
responsibility for the content of this replacement
Bidder's Statement or the merits of the Offer.

No account of personal circumstances

The information provided in this Bidder's Statement
is not investment advice and does not take into

account the individual investment objectives,
financial situation and particular needs of each
shareholder of Dyhamic Group Heoldings Limited
{DDB). You should consider the contents of this
Bidder's 3Statement in light of your personal
circumstances (including financial and taxation
issues) and seek independent professional advice
from an accountant, stockbroker, lawyer or other
professional advisor before making a decision as to
whether or not to accept the Offer.

Reserves and resources

Unless otherwise indicated, all reserves and
resources information in respect of DDB has been
extracted from information included in public
documents filed by DDB. This information has not
heen verified by AFS.

Disclaimer as to forward looking statements

Some of the statements appearing in this Bidder's
Statement may be in the nature of forward-looking
statements. You should be aware that such
statements are only predictions and are subject to
inherent risks and uncertainties. Those risks and
uncertainties include factors and risks specific to
the industry in which DDB operates, as well as
general economic conditions, prevailing exchange
rates, interest rates and conditions in the financial
markets in Australia and globally. Actual events or
results may differ materially from the events or
results expressed or implied in any forward-looking
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siatement. Matters as yet not known to AFS or nhot
currently considered material by AFS may cause
actual results or events to be materially different
from those expressed, implied or projected in any
forward-looking statements. Any forward-looking
statement contained in this document is qualified
by this cautionary statement.

None of AFS or any of the officers or employees of
AF3, nor any persons named in this Bidders
Statement or any person  involved in  the
preparation of this Bidders Statement makes any
representation or warranty (express or implied) as
te the accuracy or likelihood of fulfilment of any
ferward-locking statement, or any events or results
expressed or implied in any  forward-looking
statement, except to the extent required by law.
You are cautioned not to place undue reliance on
any forward-locoking statement. The forward-looking
statements in this Bidder's Statement reflect views
held only as at the date of this Bidder's Statement.

Disclaimer as to information on DDB

The information concerning DOB contained in this
Bidder's Statement has been obtained from publicly
available sources. The information in this Bidder's
Statement concerming DODB's financial position,
assets and liabilities and perfoermance, prefits and
losses and prospects of the DDE group has not
been independently verified by AFS or any of its
respective officers or employees. Neither AFS nor
any of its directors, officers or advisers assume any
responsibility for the accuracy or completeness of
this information. Accordingly, subject to the
Corporations  Act, AFZ dees nct make any
representation or warranty, express or implied, as
to the accuracy or completeness of the information.
The information concerning DOB contained in this
Bidder's Statement should not be deemed to be
comprehensive.

Further information on DDOB's business will likely be
included in the Target's Statement which DDR ig
required to provide to DDBE Shareholders in
response to this Bidder's Statement.

Foreign shareholders

The Offer is being proposed and will be conducted
in accordance with the laws in force in Australia
and the Listing Rules. The disclosure requirements
in relatien to the Offer in Australia will differ from
those applying in other jurisdictions.

The distribution of this Bidder's Statement may be
restricted in some countries. Therefore, persons
who cecme into possession of this Bidder's
Statement should make themselves aware of, and
comply with, those restrictions.

This document does not constitute an offer to
acquire DDB 3hares in any jurisdiction in which
such an offer would be illegal.

Privacy

Gadens

AFS has collected your information from the
register of DDB Sharehelders for the purpose of
making the Offer and, if accepted, administering
acceptances over, your shareholding in DDB. The
Corporations Act requires the hame and address of
DDB Shareholders to be held in a public register.
Your information may be disclosed on a
confidential basis to AFS and its respective
officers, employees, advisers and other external
service providers, and may be required to be
disclosed to regulators such as ASIC. If you would
like details of information about you held by AFS,
please call Daniel Musson on 1800 517 210
hetween 9:00 am to 5.00 pm {AEST) on Business
Days, or conhtact your legal, financial or other
professional adviser.

Effect of rounding

Figures, amounts, percentages, prices, estimates,
calculations of value and fractions in this Bidder's
Statement may be subject to the effect of rounding.
Accordingly, the actual figures may vary from those
included in this Bidders Statement. Any
discrepancies between totals in tables or financial
statements or in calculations graphs or charts are
due to rounding.

Estimates and assumptions

Unless otherwise indicated, all references to
estimates, assumptions and derivations of the
same in this Bidder's Statement are references to
estimates, assumptions and derivations of the
same by AF3. Management estimates reflect. and
are based on, views as at the date of this Bidder's
Statement, and actual facts or outcomes may
materially differ from those estimates or
assumptions.

Websites

References in this Bidder's 3Statement to DOB's
website

{https:/mww. dynamicgroupholdings.com.au/) are
for your reference only. Information contained in or
otherwise accessible from these websites are not
part of this Bidder's Statement.

How to accept

To accept the Offer, follow the instructions set out
in Section 2 ofthis Bidder's Statement.

Defined terms

A number of defined terms are used in this Bidder's
Statement. Unless the context otherwise requires,
capitalised terms have the meaning given in
Section 11 of the Bidder's Statement.

This is an important document and should be
read in its enfirety before you decide whether to
accept the Cffer. If you are in any doubt as to

p-7
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how t0 deal with this document or whether to
accept the Offer, you should consult your

financial or othar profassional advisers.

If you have any questions or require any further
information in relation to the Offer, please contact
Caniel Musson on 1800 517 210 between 9:00 am
to 5.00 pm (AEST) on Business Days, or contact
your legal, financial or other professional adviser.

Gadens
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BENEFITS OF THE OFFER & AFS INCREASING ITS

SHAREHOLDING
L Attractive premium

|

he

[Ea

&

The Offer Price of A30.28 per DEB Share represents a premium of;

« 1815% to the ClOSil‘lg p ice of DDB Shaies on the trading dag il"r'll"ﬁﬁdi:‘:’lt&lg greceding the
— Announcement Date of 30.235;

18.38% 1o the VWAP for the 10 trading days immediately preceding 26 July 2024 of
$0.2365:

Il

35.46% 1o the VWAP for the 30 trading days immediately preceding 26 July 2024 of
$0.2067; and

37.12% to the VWAP for the 45 trading days immediately preceding 28 July 2024 of
$0.2042.

Certainty of Offer

The Offer is uncenditional and for cash consideration. As such. you will have certainty in your

return on your DDB Shares and you will be paid 2 Trading Days after your acceptance. There
are currently no other competing offers for vour DDB Shares.

Experienced institutional investor

AFS is a leading superannuation fund with over 35 vears of experience, managing
approximately §3.228 hillion in tolal assets and with 88,000 members.

AFS has experience in investing in companies in a wide range of industries, as well as providing

governance and oversiaht to companies which AFS has a substantial interest in. AFS believes
that its interest in DDB and experience can help unlock valug for DDB Shareholders but will
require time to de so.

Implementation of a new employee incentive securities plan

AFS considers kﬁ! management QETSOI"II"IEH and emglngees to be kex to DDB's future success.

Noting that close to 50% of the convertible securities issued by DDB are held by DDB Directors
(current and former), irrespective of the outcome of the Offer AFS will request DDB to

implement a new employee incentive securiies plan that 15 offered more broadly to key
management personnel and employees.

AFS' intention for implementing a new employee incentive securities plan is to belter incentivise
and align the interests of DDB employees to CDE.

Review of DDB’s Board sKills matrix and Non-Executive Directors

Should AFE reach 50.1% or more ownership in DDE. AFS intends to review the skills matrix of

the non-executive DDB Directors and may appropriately adjust the composition of the DDB
Board to deliver better [gerfc)rmance and valug to DDB Sharsholders.

p-9
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Letter from AFS

He-uly7 August 2024

Dear DDB Shargholder,

| am pleased to present this offer (the Offer) by Australian Meat Industry Superannuation Pty Ltd ACN
002 981 819 as trustee for the Australian Meat Industry Superannuation Trust ABN 28 342 064 803
trading as Australian Food Super (AFS), to acquire all of your DDB Shares for A$0.28 per DDB Share
in cash (the Offer Price), which provides you with an attractive, certain and immediate value for your
DDB Shares.

AFS has an interest and Voting Power of approximately 45-8734.01% of DDB Shares.

AF§ considers the Offer to be part of its strategic investments, and the Offer is an effective means for
AFS to further increase its interest in DDB in accordance with the Corporations Act. AFS believes that

it is beneficial to DDB and the DDB Shareholders to have AFS as a supportive institutional investor
and as one of its larger shareholders.

The purpose of the Offer is to allow AFS to increase its ownership interest in DDB in accordance with
the requirements of Chapter 8 (Takeovers) of the Corporations Act. In order for AFS 1o increase s

shareholding above 20% in DDB. AFS is required to make the Offer.

Best and final Offer Price

The Offer Price of A$0.28 per DDB Share is best and final and will not be increased. AFS wants to

make i ¢lear that the Offer s simply 3 mieans for AFS o increase is ownership in DDB. and i doss
not have any indention to incraase the Oifer Price.

Reasons to accept the Offer

A summary of the key reasons for accepting the Offer are as follows:

. The Offer Price represents fair value given that it is a premium of 18.15% to the closing
price of DDB Shares on the most recent day of trading preceding the Announcement Date.

. The Offer Price will be paid to you in cash, providing you with certain value for your DDB
Shares.
. As the Offer is unconditional, you can sell some or all of your DDB Shares for 100% cash

consideration at the Offer Price to AFS immediately on ASX and recgive cash 2 Trading
Days (T+2) after your acceptance.

. Accepting the Offer and selling your DDB Shares now removes any risks that could
otherwise affect the future value of your DDB Shares.

AFS Intentions

if AFS obtains 50% or more of the ownership of DDB, AFS' intentions are as follows (amongst other
things):

(1N -]

Maintain the current nature of the business and employees of DDB, subject to a better
understanding. and undertaking a review. of the busingss and its operations.

Review the skills matrix of the non-axecutive DDB Directors.  Upon completion of the
review, AFS intends to consider the composition of the non-executive DDB Directors to
ensure that their skills are optimised to deliver valus to DDB Sharsholders.

p-18
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® MNoting that ciose to $0% of the convertible securities issued by DDB are held by DDB
Directors (current and former), irespective of the outcome of the Offer AFS will request
DDE to implement a new employee incentive secutities plan that is offered more broadly to
key management personnel and employees.

AFS believes that b! imglementing an _incentive scheme with more diverse holders

throughout DDB, this will assist in improving DDB's performance and its service delivery to
its customer base.

AFS current understanding is that there i5 no need to change what DDB'S busingss does and how it
agerates.

AFS’ support for DDB's existing customer contrasts

AFS believes that the DDB business offers a lot of opportunity and growth potential. AFS has offered
to meet with DDB's employees and customers to show its support for DDB's ongoing operations. AFS
is more than happy to engage with DDB's existing custormers upon receipt of 2 request.

if any of DDB's customers have any questions regarding the Offer, please contact Daniel Musson on
1800 517 210 between 8:00 am to 5.00 pm (AEST) on Business Days.

Accepling the Offer

The Offer may only be accepted by selling your DDB Shares on-market on the ASX. You can do this
through your Broker. FinGlear has been appointed by AFS as Broker to the Offer. A summary of how
te sell your DDB Shares to AFS is set out in Section 2.

The Offer is scheduled to close at 4.00 pm (Melbourne fime) on 8 September 2024 unless extended.

Should you not accept the Offer and it lapses, the DDB Share price may drop to pre-Offer levels or
below with a reduced level of trading liquidity. Some consequences of not accepting the Offer are set
out in Section 1.

If you have any questions or require any further information in relation to the Offer, please contact
Caniel Musson gn 1800 317 210 bstween 8:00 am to 5.00 pm (AEST) on Busingss Days, or contact
your legal, financial or other professional adviser.

For the reasons cutlined above, and detailed in this Bidder's Statement, | strongly encourage you to
carefully read this Bidder's Statement and then contact your chosen Broker to ACCEPT this Offer,
which delivers you certain value for your DDB Shares.

Yours faithfully,

Gregory Camm

Director

Australian Meat Industry Superannuation Pty Ltd as trustee for the
Australian Meat Industry Superannuation Trust

p-11

S11



7-Aug-Z824 B9:Z2Z2

uUrc To: 611380135638 Gadens

1. Why you should ACCEPT the Offer

1.1

1.2

The Offer Price represents a premium to DDB's historic trading prices

AFS is offering 100% cash consideration to DDB Shareholders of A$0.28 cash per DDB
Share. The Offer values the equity of DDB at approximately A$38 931,172 on an undiluted
basis.

The all-cash Offer reprasents a premium to DDB's last closing share price and volume
weighted average price (VWAP)} of DDB Shares as follows:

(a) 18.15% premium to the closing price of DDB Shares on the trading day
immediately preceding the Announcement Date of $0.235;

() 18.39% to the VWAP for the 10 trading days immediately preceding 26 July
2024 of $0.2365;

(c) 35.46% to the VWAP for the 30 trading days immediately preceding 26 July

2024 of $0.2067;" and

(d) 37.12% to the VWAP for the 45 trading days immediately preceding 28 July
2024 of $0.2042 2

The COffer represents a particularly attractive value to DDB Shareholders given the current
risks and uncertainties associated with remaining a DDB Shareholder in the face of
business risks associated with exposure to the mining industry and labour market
challenges. AFS believes these risks appear to be weighing on DDB's valuation, as
demonstrated by the 14.55% decline in its share price over the last 12 months.

You will receive certain and immediate value for your DDE Shares through a 100%
cash consideration payable on a T+2 basis

Key attributes of the Offer are:

(a) the Offer consists of 100% cash consideration of A$0.28 per DDB Share. The
Offer Price i besl and final and will ol be ncreased;

(b) the Offer is unconditional, which provides additional security in respect of
receiving your cash consideration;

(c) you may sell your DDB Shares on-market at the Offer Price immediately from
the Announcement Date of 26 July 2024 until the Offer closes at 4.00 pm
(Melbourne time) on 8 September 2024 unless the Offer Peried is extended or
the Offer is withdrawn. The Offer Peried officially commences at 10:00 am
(Melbourne time) on 8 August 2024;

(d) you will receive a cash payment on a T+2 basis (being 2 Trading Days after your
acceptance); and

(e} the Offer is fully funded at A$0.28 per DDB Share for all remaining DDB Shares
that AFS does not own, enabling shareholders to dispose of large parcels of
shares for certain and attractive value without any liquidity concermns.

1 The calculation of the VWAP for the 30 trading days immediately preceding 26 July 2024 excludes the trading
day of 11 July 2024 where the Bidder acquired 26,243,783 DDB 3hares at $0.28 per DDB Share.
2 The calculation of the VWAP for the 45 trading days immediately preceding 26 July 2024 excludes the trading
day of 11 July 2024 where the Bidder acquired 26,242,782 DDB Shares at $0.28 per DDB Share.

p-12
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The certainty of this receipt of the all-cash Offer should be compared against the
uncartaintias of, and risks associated with, remaining a DDB Sharehalder in the current
uncertain economic envirenment. Some key risks include, but are not limited to:

(M

(@)

(h)

0

o

(risks of being a minority shareholder): if you do not accept the Offer and
AFS acquires more than 33% of the DDB Shares (on a fully diluted basis) but
does not achieve the threshold for compulsory acquisition:

(i you may be left with a small shareholding in DDB;

(i) the DDB Shareholder spread after the Offer is completed may be less
than required under the Listing Rules; and

(iiiy ASX may choose to suspend or de-list DB in which case, the liquidity
in DDB Shares may be severely impacted,;

(market risk): recent global economic events have contributed to greater
uncertainty, volatility and a general ‘risk-6ff sentiment in financial markets.
There continues to be speculation surrounding movement in the global
economy;

(uncertainty): while AFS considers there will be benefis o DDB by AFS
becoming an nstitutional investor of DDB. the benehls cannot be guaranieed
and therg remams uncertainty about the effects of the Offer which may
adversely affect the business and operations of DDB and which may in tumn
affect your investment in DDB particularly if you remain a minority shareholder;

(share price volatility): the potential risk of share price falls due to a number of
factors including those mentioned in this Section 1; and

(liquidity risk): depending on the level of acceptances AFS receives under the
Offer, the market for DDB Shares may become even less liquid than at present.
This could make it more difficult for you to sell your DDB Shares at an attractive
price in the future.

You can cheoose, in effect, between the all-cash unconditional Offer of certain value which
i5 available now and future uncertain value by retaining your DDB Shares.

Consequences of not accepting

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

(a)

(b)

(©)

following the close of the Offer, the DDB Share price may drop to pre-Offer
levels with a reduced level of trading liquidity;

if AFS acquires contiol of DDB but does not proceed to compulsory acquisition,
you will become a minerity shareholder in DDB with limited influence in the
running of the business;

even if AFS does not proceed to compulsory acquisition at the end of the Offer
Period, subject to meeting the eligibility requirements of the Listing Rules, AFS
may seek to have CDB removed from the official list of the ASX. Should this
occur, remaining as a minority shareholder in a private company presents you
with additional risks including significant difficulty in selling your CDB Shares at
the current price levels in the future; and

p-13
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(d) if AFS bacomes entitled to acquire your DDB Shares compulsorily, it intends to
gxercise thase nghts_{hoewver i hos not val formned 9 conclusive posiion on
whather it will or net). If your DDB Shares are compulsorily acquired by AFS, you
will be paid the Offer consideration of AS028 cash for each of your DDB
Shares. However, you will receive the money later than the DDB Shareholders
who choose to accept the Offer.

You should consult with your Broker or financial or other professional advisers to ascertain
the impact of the risks outlined above on the value of your DDB Shares.

There is no superior or alternative proposal for your DDB Shares

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

If no other offers are made for your DDB Shares, DDB's share price may fall below the
Offer Price after the Offer closes.

No stamp duty or GST in accepting the Offer

You will not pay stamp duty or GBT on the disposal of your DDB Shares if you acceept the
Offer (other than GST payable by your Broker in respect of brokerage fees, if any, charged
to you).

How to accept the Offer

You may sell your DDB Shares to AFS on-market by offering to sell some or all of your
DDB Shares on ASX at the Offer Price on and from the Announcement Date until the end
of the Offer Period.

FinClear will stand in the market to acquire, on behalf of AFS, all DDB Shares offered at
the Cffer Price during normal trading on and from the Announcement Date, as follows:

(a) lssuer Sponsored Holding

If your DDB Shares are registered in an Issuer Sponsored Holding (i.e. your
Security Reference Number starts with an "I"}, you must instruct any Broker
(which may also include FinClear, where FinClear is your existing Broker or you
appoint FinClear as your Broker) to sell your DDB Shares on-market at the Offer
Price before the end of the Offer Period.

) CHESS Holding
If your DDB Shares are in a CHESS Holding (i.e. your Holder ldentification
Number starts with an "X"}, you must instruct your Broker (your Controlling
Farticipant) to sell vour DDB Shares on-market at the Offer Price before the end
of the Offer Period.

(c) Broker or Controlling Participant
If you are a Broker or a Controlling Participant, to sell your DDB Shares to AFS
you must initiate acceptance in accordance with the ASX Settlement Operating
Rules before the end of the Offer Period.

(d) Beneficial Owner

If you are a beneficial owner of DDB Shares registered in the name of a Broker,
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investment dealer, bank, trust company or other nominee, you should contact
that nomines for assistance in ascepting the Offer.

FinClear will execute trades on behalf of any DDB Shareholder wishing to
accept the Offer provided they have an account opened with it.

If you have any questions about the Offer, please contact Daniel Musson on
1800 517 210 betwsen 8:00 am to 500 pm (AEST) on Business Days, or
contact your legal, financial or other professional advisers.

Summary of the Offer

This Section provides summary answers to some questions you may have in relation to the
Offer, and is intended to assist in your understanding of the Offer. They are qualified by the
information contained in the rest of this Bidder's Statement. |t is not intended to address all
relevant issues for DDB Shargholders. Section 10 of this Bidder's Statement contains the
fullterms and conditions of the Offer. You should read this Bidder's Statement in full before
deciding how to deal with your DDB Shares.

What is the Offer?

AFS is offering to acquire all of your DDB Shares for A30.28 cash
per DOB Share by way of an on-market takeover bid on the terms
and conditions set out in this Bidder's Statement.

The Offer Price s best and inal and will nol be indreased,

Who is making the
Offer?

AFS is the largest meat industry superannuation fund in Australia
which currently has a Relevant Interest in widaiobid 7 288 574
DDB Shares, giving it approximately & ftmiwm% 0'1% of the total
Voting Fowerin DDB.

Further information on AFS is set out in Section 4.

How do | accept the
Offer?

Because the Offer is an on-market offer, acceptance is made by
selling your DDB Shares through AFS' Broker, FinClear, or any
Market Participant of ASX before the end of ihe Offer Period. You
are not required to complete a form to accept the Offer.

Depending on the nature of your holding, you may accept the Offer
in the following ways:

. (Issuer Sponsored Holding): If your CDB Shares are
registered in an lssuer Sponsored Holding (.e. your
Security Reference Number starts with an "I"), you must
instruct any Broker (which may also include FinGlear,
where FinClear is your existing Broker or you appoint
FinClear as your Broker) 1o sell your DDB Shares
on-market at the Offer Price before the end of the Offer
Feriod.

" (CHESS Holding): If your DDB Shares are in a CHESS
Holding (1.&. your Holder Identification Number starts with
an "X"), you must instruct your Breker (your Controlling
Participant) to sell your DDB Shares on-market at the
Offer Price before the end of the Offer Period.

. (Broker or Controlling Participant): If you are a Broker
or a Gontrolling Participant, to sell your DDB Shares to
AFS you must initiate acceptance in accordance with the
ASX Settlement Operating Rules before the end of the

10
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Offer Period.

. (Beneficial owner): If you are a beneficial owner of DDB
Shares registered in the name of a Broker, invesiment
dealer, bank, trust company or other nominee, you should
contact that nominee for assistance in accepting the
Offer.

Section 2 provides more detailed instructions on how to accept the
Offer.

Can | sell part of my
shareholding?

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

When can | sell my
DDB Shares to
AFS*%?

You can sell your DDB 3hares on-market to AFS immediately and
at any time during the Offer Pericd.

FinClear will stand in the market on behalf of AFS and purchase
DDB Shares offered to it at the Offer Price from the Announcement
Date of 26 July 2024 until the end of the Offer Period at 4 00 pm
(Melbourne time) on 2 3eptember 2024 (unless extended in
accordance with the Corporations Act).

If l accept the Offer,
when will | be paid?

If you accept the CQffer, the usual rules for setttement of
transactions which oceur on-market on ASX will apply. Cnee you
have accepted the Offer and sold your DDB Shares, you will be
paid on a T+2 basis (being 2 Trading Days after your acceptance).

How does the Offer
apply to DDB
Options and OB
Performance
Rights?

The Offer will not extend to the acquisition of any DDB Qptions and
DDB Performance Rights currently on issue. However, the Offer will
extend to any DDB Shares that are issued between 26 July 2024
and the end of the Offer Period as a result of the vesting and
exercise of the DDB Options or DDB Performance Rights.

What if | accept the
Offer and AFS
increases the Cffer
Frice

AFS may vary the Offer by increasing the Offer Price in accordance
with the Corporations Act. If you have sold your DDB Shares prior
to the increase in the Offer Price, you will not receive the benefit of
any increase in the Offer Price.

If DDB Shareholders sell on-market on the ASX to AFS, they will
not be entitted to receive the benefit of any increase in the Offer
Price.

What will the tax
consequences be?

You should consult your financial, tax or other professional advisor
regarding the tax implications of acceptance. However, please refer
to Section 8 for a general description of some of the tax
implications for DDB Shareholders who accept the Offer.

Do | pay brokerage
or stamp duty if |
accept?

If your DDB Shares are registered in an Issuer Sponsored Holding
in your name, the relevant Breker you instruct to initiate acceptance
on your behalf may charge transactional fees or service charges in
gonnection with acceptance of the Offer.

If your DDE Shares are registered in a CHESS Holding or if you are
a beneficial holder and your DDB Shares are registered in the
name of a Broker, bank, custodian or other nominee (isle. your
Controlling Participant), the Controlling Participant may charge
transactional fees or service charges in connection with acceptance
of the Offer.

Accordingly, you should ask your Broker or Controlling Participant
(as applicable) in relation to brokerage.

AF3 will bear the cost of its own brokerage (if any) on the transfer
of DDB Shares acquired through acceptanse of the Offer.

11
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You will not pay stamp duty or GST on the disposal of your DDB
Shares if you accept the Offer (other than GST payable by your
Broker in respect of brokerage fees charged to you).

When does the
Offer close?

The Offer is scheduled to close at 4.00 pm (Melbourne time) on 8
September 2024. You should note that the Offer Period can be
extended as permitted by the Corporations Act.

Can the Offer be
varied and can the
Offer Perniod be
extended?

Yes, the Offer can be varied by AFS in accordance with the
Corporations Act.

The Offer Period can be extended at any time prior to the last 5
Trading Days of the Offer Period or, in certain  limited
circumstances, at any time prior to the end of the Offer Period
(subject to compliance with the law).

The Offer Period will be automatically extended if AFS' Voting
Power in DDB increases to more than 50% in the last 7 days of the
Offer Period. In that case, the Offer Period will then end 14 days
after AFS' Voting Power increases to more than 50%.

Any variation or extension will be announced to ASX. However, if
you have sold your DDB Shares prior to any such announcement
yvou will not receive any benefit from the variation.

Can the Offer be
withdrawn?

AFS may withdraw the Offer in respect of any Offers that are
unaccepted at any time:

. with the written consent of ASIC and subject to the
conditions (if any} specified in such consent;

. where a Prescribed Occurrence occurs, if at the time of
the Prescribed Occurrence AFS’ Voting Power in DDB is
at or below 50%; or

. upon the ocourrence of an Insolvency Event in relation to
DDB.

Notice of withdrawal of the Offer must be given by AFS to ASX.

What happens if | do
not accept?

If you do not accept the Offer, you will remain a DDB Shareholder
and will not receive the consideration offered by AFS.

If AFS becomes entitled to compulsorily acquire your DDB Shares,
AFS may do so (however, it has not yst formed a conclusive
position o whether & will or nat) If your DDB Shares are
compulsorily acquired by AFS, you will be paid the Offer
consideration of A30.28 cash for each of your DDB Shares.
However, you wil receive the money later than the DDB
Shareholders who choose to accept the Offer.

Further information on the intentions of AFS is set out in Section 6.

Are there any
conditions to the
Offar?

No, the Offer is uncenditional.

What if | require
further information?

If you have any questions about the Offer, please contact Daniel
Musson on 1800 $17 210 between 9:00 am to 5.00 pm (AEST) on
Business Days, or contact your legal, financial or other professional
adviser.

12
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Overview of AFS

AFS is a leading superannuation fund helping employees in the meat industry secure their
future for over 33 years. AFS was formerly known as the Australian Meat Industry
Superannuation Trust, and in 2023, rebranded as Australian Food Super to reflect AFS'
broader membership base in other food industries.

AFG has historically invested in companies in g wide range of industries {¢ increase vaiug
for its members. Such industriss include waste disposal T security training, ice cream
manufacturing, power retailing, freit canning and guandz mining. AFS considers its Offerin
refation o DDE 53 g geod opportunity for AFS' investment portfolio to further add value fo
AFS members as well a5 DDB as a whols.

As at the date of this Bidder's Statement, AFS manages approximately 3$3.228 billion in
tatal assets and has 66,000 members.

Overview of Dynamic Group Holdings Limited
Disclaimer

The information in this Section 5 concerning DOB has been prepared based on a review of
publicly availablg information (which has not been independently verified). Neither AFS nor
any of its respective directors, officers, employees or advisers, subject to the Corporations
Act, make any representation or warranty, express or implied, as to the accuracy or
completengss of such information.

The infermation on DDB in this Bidder's Statement should not be considered
comprehensive.

In addition, the Corporations Act requires the DDB Directors to provide a Target's
Statement to DDB Shareholders in response to this Bidder's Statement, setting out
material information concerning DDB. Further information relating to DDB may be included
in its Target's Statement in relation to the Offer, which will be sent to you directly by DDE.

Overview of DDB and its principal activities

DDB is an ASX listed Australian company. DDB provides exploration, water drilling and
drilling and blasting services to the exploration, mining and construction industries in
Australia with all works currently performed in Western Australia. The services provided by
DDB cover all stages of the mining cyele and include the following:

. Greenfield Reverse Circulation and Air Core Exploration Drilling Services;
. Mine Site Reverse Circulation Exploration Drilling Services;

. Ming Site Resource Definition and Grade Control Drilling Services;

. Mine Production Drilling and Blasting Services;

- Construction Drilling and Blasting Services;

- Production Water Well Drilling Services;

a Deep Artesian and Geotharmal Drilling Services: and

13
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Fump Testing Services.

DDB operates under 4 divisions, Dynamic Drill & Blast, Qrlande Drilling, Welldrill and
Airwell Flow Testing.

(a)

(b)

(©)

(d}

(Dynamic Drill & Blast): A wholly owned subsidiary of DDB and supplier of
drilling and blasting services to clients in the mining and construction sectors in
Western Australia. Dynamic Drill & Blast focuses on mining and construction
projects within a range of commeodity sectors, including iron ore, lithium and
gold. Dynamic Drill & Blast also undertakes shoit term specialised drilling and
blasting projects.

(Orlando Drilling): A Wastemn Australian based company and wholly owned
subsidiary of DDB providing grade control, exploration and rescurce definition
drilling services te the mining industry since 2007, utilising its fleet of AC, RC
and diamond drill rigs and experienced personnel.

(Welldrill): A Western Australian based company and wholly owned subsidiary
of DDB providing specialised production dewatering and bare drilling services to
the mining industry since 2000.

(Airwell Flow Testing): Designs, manufactures and operates flow testing
software and hardware to clients based in Western Australia. Airwell Flow
Testing has the ability to fully monitor and control flow testing systems remotely
from its Perth headqguarters via Supervisory Control and Data Acquisition
(SCADA). Water bore flow testing is critical for assessing the quantity, quality
and sustainability of water sources and provides information for managing water
resources to ensure compliance with environmental and regulatory standards.

As at the date of this Bidder's Statement, DDB's subsidiaries are as follows:

Dynamic Drill & Blast Pty Lid Australia 100%

Orlando Drilling Pty Ltd Australia 100%

SBD Drilling Pty Ltd Australia 100%

COrlando Exploration Pty Ltd Australia 100%

Dslmass Nominess Pty Ltd Australia 100%

PCC Drilling Pty Ltd Australia 100%
Diractors

As at the date of this Bidder's Statement, the DDB Directors are as follows:

(a)
(b)
(G)
(d)

Matthew Freedman (Managing Director and Chief Executive Officer);
Mark Davis (Non-Executive Director):
Garret Dixan (Non-Exscutive Chair);

George Garnett (Non-Executive Director); and
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(e} Mark Hine (Non-Executive Director).
54 DDB securities on issue

Based on documents provided by DDB to ASX as at the date immediately before the
kb ab-lsabad 2te of this Bidder's Statement:

(a) there were a total of 139,038,889 DDB Shares on issue;
(b there were a total of 4% +4 128 781 DDB Performance Rights on issue;
(c) there were a total of 3,446,000 DDB Options on issue as follows:
. 567 500 DDB Options expiring 10 December 2024 (ex $0.82) (ASX:
DDBAH);
. 562,500 DDB Options expiring 10 December 2025 (ex $0.02) (ASX:
DDBAI;
. 362,500 DDB Options expiring 25 November 2024 (ex $0.62) (ASX:
DDBAK);
. 372,500 DDB Options expiring 25 November 2025 (ex $0.68) (ASX:
DDBALY;
. 372,500 DDB Options expiring 25 November 2026 (ex $0.77) (ASX:
DDBAM};
» 423 500 DDB Options expiring 10 November 2025 (ex 50.58) (ASX:
DDBAN);
. 385,000 DDB Options expiring 10 November 2026 (ex $0.64) (ASX:
DDBAOY; and
. 395,000 DDB Options expiring 10 November 2027 (ex $0.72) (ASX:
DDBAF); and
(d) sach of the following persons (on behalf of itself and its Associates) have lodged

substantial heolding notices showing the following substantial holdings in the
issued ordinary share capital of DDB:

Australian Meat Industry
Superannuation Pty Ltd
ATF Australian Meat
Industry Superannuation
Trust

el 01 Y0 it d BLITUIST
2024

Laurence Cowley 15,452,814 11.50%* 7 June 2023
Freedman, Valentino
Heoldings Pty Ltd ATF the
Enrica Family Trust,
Ganan Capital Pty Ltd

Goldfire Entemrises Pty 18,834 847 13.54% 16 July 2024
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Ltd, Temorex Pty Ltd ATF
MNitram Family Trust, RPM
Super Pty Ltd ATF RPM
Super Fund, Nitro Super
Pty Lid ATF Nitro Super
Fund

Range Hill Holdings Pty
Lid ATF The Galypsc
Farnily Trust

Joel Francis McKenna 16,250,000 13.78%* 10 November
Skipworth ATF The 2022
Tigerdrill Trust

Mark Davis, Jezac Pty Lid | 8,333,333 7.3%5 14 July 2021
ATF MJAC SIVAD Trust

David Matthew Kinnersley | 8,524,500 6.13% 18 July 2024
ATF The Milligan Trust

Matthew Freedman, 8,333,333 12.1%° 1 June 2021

1. The actual number of DDB Shares held ar the Voting Power may differ from that shown

above given there is no obligation to publicly disclose changes if the change in Voling
Power is less than 1%.

Since AFS’ Form B03 (Natice of initial substantial holder) ladged 12 July 2024 and s
#the Announcement Date, AFS himab-acquired swseadditional shares in DDB op &
Augu;ﬁ‘. 2004 - This will be reflected in the Form 604 that AFS lodges in relation to this
©Offer in accordance with section 6716(1)(c) of the Goarporations Act.

Based on DDB's annual report for the financial year ended 30 June 2023 (DDB 2023
Annual Report), as at 24 August 2023, this holder has Gh15 452 814 DDB
Shares (and a Voting Power of #w#11.11% based on 139,039,899 DDB Shares on
issue as at the date of this Bidder's Statement).

Based on the DDE 2023 Annual Report, as at 24 August 2023, this heolder has
16,250,000 DDB Shares (and a Voting Power of 11.69% based on 139,039,599 DDB
Shares on issue as at the date of this Bidder's Statement).

Based on the DDB 2023 Annual Report., as at 24 August 2023, this holder has
9614553 DDB Shares (and a Voting Power of 6.91% based on 139,029,899 DDB
Shares on issue as at the date of this Bidder's Statement).

Based on the DDB 2023 Annual Report, as at 24 August 2023, this holder has
9614553 DDEB Shares (and a Voting Power of 6.91% based on 139,039,899 DDB
Shares on issue as atthe date of this Bidder's Statement).

DDB Performance Rights and DDB Options

The Offer will not extend to the acquisition of any DDB Performance Rights and DDB
Options currently on issue. However, the Offer extends to any DDB Shares that are issued
between 26 July 2024 and the end of the Qffer Period as a result of the vesting and/or
exercise (as the case may be) of any DDB Performance Rights or DDB Options.

AFS notes that the DB Perfrmance Rights and DOB Cptions referred io in Section 5.4
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“Directors
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Notes

L The sum of percentages may not aggregate {0 100% due {o rounding of decima! places.

2 David Kinnarsiey was an executive director of DOB and resigned in April 2023,

3. doel Skipworth transitioned from being executive director of DS to the role of Group Asset Executive
- for Ovlzndo Diilling Pid Lid in Novernber 2023

i; Caaffray Newrnzan was Chief Executive Officar of DDE and resigned effactive 55 3t § Apdl 2024

Other material information about DDB

DDB will have the opportunity to disclose in its Target's Statement any information about
the DDB group it considers DDB Shareholders would reasonably require to make an
informed assessment as to whether to accept the Offer.

Publicly available information

DDB i listed on ASX and i% obliged to comply with the pericdic and continuous disclosure
requirements of the Corporations Act and the Listing Rules. For more information
concerning the financial position and affairs of DDB, you should refer to the full range of
information that has been disclosed by DDB pursuant to those ebligations. Further publicly
available  informaticn about DDB is  available on DDB's website  at
https /fmww dynamicgroupheldings.com.au/asx-announcements/ or the ASX website at
WWW_asX . COm.au.

DDB's half year financial report for the half year ended 31 December 2023 was lodged with
ASIC and given to ASX on 28 February 2024,

DDB's annual financial report for the year ended 20 June 2023 was lodged with ASIC and
given to ASX on 28 August 2023.

Interests of AFS in DDB's issued securities and Voting Power in DDB

(a) AF2’ interest in DDB Shares and Voting Power: As at the date immediately
before the Jswommsssesnd-fada-date of this Bidder's Statement AFS had a
Relevant Interest in wdddd-miid 7 289 574 DDB Shares, giving it approximately
$a.E-34.01% of the total Voting Power in DBB.

(b} Prices paid for DDB Shares by AFS: Except as set out below, during the 4
months before the date of the Announcement, AFS did not provide, or agreed to
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provide, consideration for a DDB Share under a purchase or agreement:

25/06/2024 $0.1700 137,312
28/06/2024 $0.1822 21 500
110712024 $0.1899 95 612
3/07/2024 $0.1980 772,872
4/07/2024 $0.2000 16,565
5/07/2024 $0.2000 100,000
B/OTI2024 $0.2100 28,800
9/07/2024 $0.2177 94 764
10/07/2024 $0.2702 120,792
11/07/2024 $0.2799 26,243,783

No Escalation Agreements: Neither AFS nor its Associates has entered into
any escalation agreement that is prohibited by section 622 of the Corporations
Act.

No GCollateral Benefits: During the 4 months before the date of the
Anncuncement, neither AFS nor its Associates gave, or agreed to give, a benefit
to another person which was likely to induce the other person, or an Associate
of the other person to:

() accept the Offer; or

(i} dispose of DDB Shares,

and which is not offered to all DDB Shareholders under the Offer.

Bidder's intentions

This Section 6 sets cut the intentions of AFS on the basis of the facts and information
concerning DDB and the existing circumstances affecting the business of CDB which are
known te AFS at the time of preparation of this Bidder's Statement, in relation to the

following:
(a)
(b)

(©)

the continuation of the business of DDB:

any major changes to be made to the business of DDB, including any
redeployment of fixed assets of DDB; and

the future employment of the present employees of DDB.

Given that AFS has not had the benefit of a due diligence investigation into DDB, AFS
does not currently have full knowledge of all material information, facts and circumstances
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that are necessary to assess the operational, commercial, tax and financial implications of
its currant intentions.

AFS will enly reach final decisions regarding these matters in light of matenal facts and
circumstances at the relevant time. Accordingly, the statements set out in this Section 6
are statements of current intentions only which may vary as new information becomes
available or circumstances change.

Present intentions

AFS and its advisors have reviewed information that has been publicly released by DDB
regarding its current activities and its plans fer the future. However, AFS does not currently
have knowledge of material information, facts and circumstances that are necessary to
assess the operational, commercial. taxation and financial implications of its current
intentions. Consequently, final decisions on these matters have not been made.

As such, statements set out in this Section 8 are statements of current intentions only
which may change as new information becomes available or circumstances change. The
statements in this Section 8 should be read in this context.

Intentions generally

Except for the changes and intentions set out in this Section 8, AFS intends:

(a) to continue on the business of DDB;
(b) not to make any major changes to the nature of the business of DDB; and
(c) ba—siviswnot o make any major changes to the future employment of the

present DDB employees.
Intentions if 50% or less of DDB is acquired

Unless otherwise indicated in Section 8, if AFS acquires 50% or less of DDB Shares, AFS
intends to procure the appointment of an AFS nominee or nominees to the DDB Board.
Thraugh this, AFS hapes to gain a more dstailed understanding of the corporate structurs,
assets, businesses, personnel, financing, capital structure and operations of DDB. AFS
would then be in a better position to evaluate, and contribute to, the performance,
profitability and prospects of DDB in light of the information then available to AFS and
provide input into the strategic direction of the organisation

Considering the importance of the emplovess and key management pasonnal o DDB's
future, irrespectve of the ouleome of the Offer AFS will reguest DOB o implement g new
grployes ncentive securhes plan that s offered more broadly io key management

_QE‘}FSUHHEE angd ngiﬂgﬂﬂﬁ.

AFS may also not wish to participate in further capital raisings if it does not agree with the
existing strategy of DDB. However, AFS reserves its right to make such decisions at the
relevant time. If AFS does not participate in further capital raisings, and DDB is unable to
secure adequate underwriting for such capital raisings, AFS considers that DDB may incur
difficulties in maintaining its current operations.

Intentions upen ownership of 50.1% or more of DDB but less than 90%
This Section 8.4 sets out AFS' current intentions if DDB becomes controlled by AFS (i.e.

AFS and its related entities acquire 50.1% or mere of DDB) but AFS is not entitled to
proceed to compulsory acquisition in accordance with Part 6A.1 of the Corporations Act.
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In that circumstance, AFS' intentions are as follows:

(@)

(b)

(©)

Directors

In ing with AFE general strategg when hf}iding substantial mterests in a
company, AFS intends to procure the appointment of an AFS nominee or

nominees to the DDB Board_to better understand the DDB business and
operations as noted in Section § 3.

AFS intends to séndgnae-the-corposiion-of-dhe-hEBoord-tndunderiake 3 review
of the skills matrix of the current non-exgcutive DEB Dirgetors and may make
appropriate adjustments to non-executive DDB Directors following completion of

that review. However. AFE has ne intention of making any changes with respect
o the executive DDB Directors or the executive team of DDB. Upon completion

of tha revigw, AFS may in the future reconstitute the DDB Board with addatacnai

governance and O\fﬁfﬁlght bg AFS and the experience of such nominees.

The relevant nominees have not yet been identified by AFS. A final decision on
the selection of AFS' nominees will be made in light of the circumstances at the
relevant time.

Review

AFS wil propose, through its nominee(s) on the DDB Board, that a review of
DDB, of the type referred to in Section 6.4(¢) below, be undertaken.

Capital structure and operational review

AFS intends te continue the business of DEB and does net intend to significanily
chanae the nature of the business. AFS's surrerd understanding 15 that there 8
ne need to change what DDB's business does and how it operates.

Nonetheless . AFS intends that a review of DDB's capital structure would be
undertaken.

AFS also intends to conduct a review of the operations, assets, structure and
employees of DDB in light of that information to identify:

(i) business opportunitiss and areas of revenue generation which may
provide overall strategic operational benefit;

(i} areas of costs saving which may provide overall strategic and
operational benefit; and

i) any busingss or businessas which do not fit into the strategic plan for
DDB and to evaluate the best and most appropriate way of
organising such business or busingsses.

Final decisions will only be reached after that review and in light of all material
facts and circumstances.

While AFS dees not currently have any specific intentions in relation to this
review of its outcomes, its current expectation is that the review will focus on
identifying the most effective means of utilising DDB's assets and maximising
the investment AFS has made in DDB.

That review will consider DCB's need to retain sufficient funds to meet s
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ongoing activities and requirements for additional capital, as well as whether
DDB's capital structure is efficient and maximises shargholder value.

Employees

AFS understands that DDB's management and employees have contributed to

DDB's success—madewwing and are key to DDB's ability to service customers

and c¢lients. Accordingly. AFS does not intend to make significant changes to
the employment of the present employees of DDB, where possible.

Nonetheless following the end of the Offer Period, AFS would review the future
employment of the present employees of DDB, having regard to its plans for
DDBB and upon completing the review referred to above at Section 6.4{c). It s
the current intention of AFS to keep all employees that are necessary for the
DEB's operations.

New employes incentive securities plan

AFS intends to review the current employee incentive securities plan and

introduce a new incentive plan with broader application 16 employees of DDB to
better align the interests of DDB employees with that of DDB and DDB

Sharsholders.

With reference to the holdings of DDB Performance Rights and DDB Options
set out in Section &.5. and based on publicly available information. AFS notes
that the DDB securities are held by DDB Directors as follows:

(i 74 70% of the DDB Performance Rights currently on issue are held

- by DDB Directors and key management personnel which will
automatically convert into approximately 3.082.843 DDB Shares in
the event of a change of control;

(i} 100% of the DDBE Options (DDB Option classes DDBAH and DDBAI
on issue are held by DDB Directors and are subject to DDB Directors’
discretion in the event of a change of control (i.e. the DDB Directors
could permit the automatic vesting and conversion of such DDB
Options into 1,125 000 DDBE Shares):

(i) 100% of the DDB Options (DDB Option classes DDBAK, DDBAL and
- DDBAM) are held by DDB Directors (current and formery and will
automatically vest and convert inte 1,107 5200 DDEB Shares in the

event of a change of control: and

(iv) approximately 97.65% of the DDB Options (DDB Cption classes

- DDBAN, DDBACQ and DDBAF) are held by DDB Directors (current
and former) and will automatically vest and be exercisable in the
event of a change of control.

AFS assumes that some of the DDB Options referred to in Section 6 .4(e) will not
be exercised. given the exercise price is above the Offer Price. To the extent

that there are any remaining DDB Cptions, AFS intends to review the terms of
DCB Options.

As AFS considers the current emplovees and kev management personngl of
DDB to be key 1o DDB's future, the purpose of a new employee incentive

securities plan is to incentivise employees and key management personnel to
continue their employment with DDB.

tg3-Listing on ASX

AFS may consider the removal of DDB from the official list of ASX. Such
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consideration will have regard to, amaong other things, AFS' interest and Voting
Power in DDB, the spread and volume of DB Sharsholders at the end of the
Offer Period, and whether all of the requirements necessary to delist DDB can
be satisfied.

tiw-Further acquisitions of DDB 5hares

AFS considers thai the acquisition of DDB Shares is in line wih #s diversified
invastmeant portfolio and overall invesiment strategy.

As such_ AFS may acquire additicnal DDB Shares under the "creep” provisions
of the Carporations Act. In summary, those provisions would permit AFS and its
Associates to acquire up to 3% of DDB Shares every 6 months. AFS has not yet
decided whether it will acquire further DDB Shares under the "creep" provisions
in the future, as that will be dependent upon (among other things) the extent of
Voting Power of AFS and its Associates in DDB and market conditions at the
time.

If AFS becomes entitlied to give notices to compulsorily acquire any outstanding
DDB Shares in accordance with section 864C of the Corporations Act (general
compulsory acquisition power) as a result of asquisitions of additional DDB
Shares, AFS may give such notices.

&u-Limitations on intentions

The implementation of AFS' intentions in the event of less than 100% ownership
of DDB will be subject to the Corporations Act, the Listing Rules and the DDB
constitution, and to the obligations of the DDB Directors to act in the best
interests of DDB and all DDB Shargholders.

In particular, it AFS obtains control (but net 100%) of DDB, the "related party”
provisions of Chapter 2E of the Corporations Act (and the Listing Rules) will
apply.

AFS would only make a decision on its courses of action in these circumstances
after it receives appropriate legal and financial advice on such matters, including
in relation to any requirements for DDB Shareholder approval.

Intentions upon becoming able to compulsorily acquire DDB Shares

This Section sets out AFS' current intentions if it and its Associates have a Relevant
Interest in 80% or more of all DDB Shares and are entitled to proceed to compulsory
acquisition of the outstanding DDB Shares on is5ueg.

C)

Compulsory acquisition
If it becomes entitled to do so under the Carporations Act, AFS may:

(1 give notices to compulsorily acquire any outstanding DDB Shares in
accordance with section 6618 of the Corporations Act (compulsory
acquisition power following takeover bid}, including any DDB Shares
which are issued as a result of the vesting and exercise of DDB
Performance Rights and/or DDB Options after the end of the Offer
Penod and in the & weeks after AFS gives the compulsory acquisition
natices; and

(i) if necessary, give notices to compulsorily acquire any cutstanding
DDB Shares in accordance with section 664C of the Corporations Act
(general compulsory acquisition power).
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If it is requirsd to do so under section GG2A and section GGIA of the
Corparations Act, AFS intends to give noticas to DDB Shareholdars offering to
acquire their DDB Shares, in accoerdance with section 862B and section 663C of
the Corporations Act.

Directors
AFS intends to sewisesr-Hig-saompesibiso-aprocure the appointment of an AFS
nominge of nominees to the DDB Board sidesigimpitbmdiinfibuesto  batter

understand the DDB busingss and operations as noted in Section 8.3.

AFS also intends to undertake a review of the sikills matrix of the current
nen-executive DDB Directors and may make appropriste adjustments to
non-executive DDB Direclors following completion of that review.  Howewver,
AFS has ne intention of making any changes with respect to the éxecutive DDB
Directors or the executive team of DDB.

Wipon completion of the review, AFS may also reconstitute the DDB Board with
additional nominees of AFS.-These-, taking into account a variety of fadtors
ncluding governancs and oversight by AFS. and the expsiencs of such

noMminess.

The relevant nominess have not yet baen identifisd by AFS . A final decision on
the selection of AFS' nominees will be made in hight of the circumstances at the
relevant time.

Listing on ASX

Upon acquiring ownership of 100% of DDB, AFS may seek to have DDB
removed from the official list of ASX. AFE may also seek to change the status of
DEB fram a publics company limited by shares to a proprietary company limited
by shares.

Operational review

Following the close of the Offer, if AFS is entitled to acquire 80.1% or more, AFS
intends to conduct a review of the operations, assets, structure and employees
of DDB in light of that information to identify:

(i) business opportunities and areas of revenue generation which may
provide overall strategic operational benefit;

(i) areas of costs saving which may provide overall strategic and
operational benefit; and

i) any busingss or businessas which do not fit into the strategic plan for
DDB and to evaluate the best and most appropriate way of
arganising such business or businesses.

Final decisions will only be reached after that review and in light of all material

facts and circumstances,_noting that AFE's current understanding is that there is
no need to change what DDB's busmness does and how it operates.

While AFS does not currently have any specific intentions in relation to this
review or its outcomes_and does not intend to change the nature of the
business, its current expectation is that the review will focus on identifying the
most effective means of ulilising DDB's assets and maximising the investment
AFS has made in DDB.
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(e} Employees

AFS understands that DDB's management and employees have contributed to

DDB's success. and are & key component 10 DDB'S ability 10 semace cusiomers

and clients. Accordingly, AFS does not intend o make significant changes o
the empioyment of the present emplovess of DDB.  Nonetheless, AFS would
review the future employment of the present employses of DDB after the close
of the Offer, having regard to its plans for DDB and upon completing the review
referred to above at Section 8.44d:.8 4(c).

{f hew empioyss incentive securities pian

AFG intends 0 review the current eamploves incentive seourities plan and
introduce g new incentive plan with brosder spphcstion to emplovees of DB fo
better shon the wleresls of DDB evmplovess willh that of DDB and DDR
Shareholders.

Limitations on intentions

The intentions and statements of future conduct set out in this Section 8 must be read as
being subject to:

(a) the law (including the Corporations Act) and the Listing Rules, including, in
particular, the requirements of the Corporations Act and the Listing Rules in
relation to conflicts of interest and "related party” transactions given that, if AFS
obtaing control of DDB but does not acquire all of the DDB Shares, it will be
treated as a related party of DDB for these purposes;

() the legal obligation of the DDB Directors at the time, including any nominees of
AFS, to act in good faith, in the best interest of DB and for the proper purposes
and to have regard to the interests of DDB Shareholders: and

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

Accardingly, this Section 6 must be read and understood on this basis.

Funding of cash consideration
Consderation under the Offer

The consideration for the acquisition of DDB Shares to which the Offer relates will be
satisfied by the payment of cash (in Australian dollars).

Based on the number of DDB Shares, DDB Performance Rights and DDB Options on
issue as at the date of the Annocuncement, and noting that AFS already has
sebdbamiiiiid f 288 574 DDB Shares as at the date of Hwe-simaunsaaasthis Bidders
Statement, the maximum amount of cash consideration that would be payable by AFS
under the Offer if all DDB Performance Rights and DDB Options were exercised and
acceptances were received for all DDB Shares which AFS or its Associates do not already
own, is approximately A$3a 58 B0 20527 810 460 .88, not including transaction costs.

Overview of AFS funding arrangements

AFS will fund the maximum cash consideration including associated transaction costs
under the Offer (Aggregate Amount) from existing cash reserves held by AFS.

AFS has available to it,_at call, cash reserves in excess of the maximum cash
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consideration required under the Offer, and therefore it will be able to pay the cash
gonsideration including any relevant transaction costs pursuant to the Offer.

AFS has allocated a sufficient amount of its cash reserves to satisfy the maximum cash
consideration required under the Offer, and such allocation is not otherwise required for
any other arrangements or obligations. AFS doss not anticipate any significant cash
disbursements or sxpenditures which may impact the availability of funds during the Gffer
Pariod.

Payment of cash consideration

Having regard to the matters set out above, AFE is of the opinion that it has a reasonable
basis for forming, and it holds, the view that it will be able to pay cash consideration
including any relevant transaction cost pursuant to the Qffer. The Offer is not subject to
any financing conditions.

Taxation information

The following is a general description of Australian income and capital gains tax
consequences for DDB Shareholders of the acceptance of the Offer and does not take into
account the specific circumstances of any paricular DDB Shareholder, It dees not
constitute tax advice and should not be relied upon as such_ All DDB Shareholders should
seek independent professional advice on the censequences of their disposal of DDB
Shares, based on their particular circumstances.

The outling reflects the current provisions of the Incorme Tax Assessment Act 1936 (Cth)
and the /ncome Tax Assessment Act 1997 (Cth) (collectively, the ITAA} and the
regulations made under those Acts. The outline does not otherwise take into account or
anticipate any changes in the law, whether by way of judicial decision or legislative action,
nor does it take into account tax legislation from countries apart from Australia.

The comments below are not exhaustive of all possible Australian tax considerations that
could apply to DDB Shareholders. In patticular, the comments are relevant to those DDB
Shareholders who are individuals, complying superannuation entities and companies that
hald their investments on capital account. The tax treatmesnt for DDB Sharsholders who
may hold their investments on revenue account, such as banks and other trading entities,
has not been addressed. In addition, these comments do not take into account the
gircumstances of DDB Shareholders whe acquired their DDB Shares in respect of their, or
an Associate’s, employmeant with DDB or any member of the DDB group.

For DDB Sharehaolders wha are non-residents of Ausiralia for tax purpoases, it is assumed
that the DDB Shares are not held, and never have been held or used at any time, as an
asset in carrying on a business through a permanent establishment of that DDB
Shareholder in Australia. It is further noted that these comments do not address the
position for DDB Shareholders who are partnerships, tax exempt organisations, temporary
residents, have a functional currency for Australian tax purposes other than an Australian
functional currency, who are subject to the taxation of financial arrangements rules in
Divigion 230 of the ITAA in relation to gaing and losses on their DDB Shares, or are subject
to the Investment Manager Regime under Subdivision 842-1 of the ITAA in respect of their
DDB Shares.

Australian resident DDE Shareholders

The acceptance of the Offer in respect of a DDB Share will result in a disposal for CGT
purposes of that DDB Share by the relevant DDB Shareholder. The disposal will trigger
CGT Event A1. An Australian resident DDB Shareholder should make a capital gain at the
time of that CGT Event if the capital proceeds received on disposal exceed the cost base
of the DDB Share. An Australian resident DDB Shareholder should make a capital loss at
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the time of that CGT Event if the capital proceeds received on disposal are less than the
raducad cost base of the DCOB Share.

In broad terms, the capital proceeds should include the Cffer Price (being A30.28 per DDB
Share) a DDB Shareholder receives by accepting the Offer.

The cost base and reduced cost base (in the case of a capital loss) of a DDB Share is
generally the amount the Australian resident DDB Sharsholder paid for the DDB Share
(including incidental costs of acquisition and disposal). In some cases, there may be
financing costs of ownership that will form part of the cost base of the DDB Share.

However, if a DDB Share was acquired (for CGT purposes) at or before 11:45 am on 21
September 1888, the cost base may be indexed for inflation, by reference to changes in
the Consumer Price Index from the calendar quarter in which the CDB Share was acquired
(for CGT purposes) until the calendar quarter ended 3C Seplember 1989, DDB
Shareholders who are individuals, complying superannuation entities or trustees of a trust
must make an election if they wish to rely on indexation. Companies will be entitled to
include the indexation without making an election. Indexation adjustments are taken into
account only for the purposes of calculating a capital gain, and not a capital loss. Whether
it is better for any given DDB Shareholder to make the indexation election or not will
depend upon the particular DDB Shareholder's individual circumstances. Further, the CGT
discount rules (see below) are not available for capital gains made on a DDB Share where
indexation applies to the relevant DDB Share. DDB Shareholders should consult their own
tax advisers in this regard.

If a DDB Share was acquired (for CGT purposes) after 11:45 am on 21 September 1899,
the capital gain or loss is generally calculated on the difference between the capital
proceeds and cost base for the DCB Share, with no indexation.

The taxable amount of any capital gain may be reduced if the CGT discount applies. If an
Australian resident DDB Shareholder is an individual, a complying superannuation entity or
a trustee, the amount of the Australian resident DDB Shareholder's capital gain may be
reduced by the relevant CGT discount. If an Australian resident DDB Shareholder who is
an individual or trustee applies the CGT discount method, the shareholder's taxable capital
gain {(after offsetting any current year capital losses or carry forward net capital losses from
previous income years) will be reduced by one half (or one third if the Australian resident
DDB Shareholder is a complying superannuation entity). The CGT discount rules are not
available for capital gains made on a DDB Share where indexation applies to the relevant
DDBE Share.

The CGT discount is not available to an Australian resident DDB Shareholder that is an
individual, a complying superannuation entity, or a trustee where the disposal oceurs in the

first 12 months after the acquisition (for CGT purposes) of the relevant DDB Share. That is,

the DDB Share must have been held for at least 12 months (for GGT purpeses) prier to
accepting the Offer for the CGT discount to be available for that DDB Share. If the
Australian resident DDB Shareholder is a company, the CGT discount is not available at
any time.

The above comments do net apply to DRB Sharsholders who buy and sell shares in the
ordinary course of business, or those who acquired the shares for resale at a profit. In
those cases, any gain will generally be taxed as ordinary income. All DBB Shareholders
should seek their own advice.

Non-resident DDB Shareholders

A DDB Shareholder who is not a resident of Australia for tax purpeses and who has never
used their shares at any time in carrying on a business through a permanent establishment
in Australia will generally not have to pay Australian tax on any capital gain made when
disposing of DDB Shares unless the shares in DDB are 'indirect Australian real property
interests'. DDB Shares will be 'indirect Australian real property interests' where both of the
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following requirements are satisfied:
(a) the interest held in DDB is a "non-portfolio” interest; and
(b) the DDB Shares pass the "principal asset test” at the time of disposal.

If either of these elements is absent, any capital gain made on the disposal of the DDB
Shares should not be subject to income tax in Australia.

A non-resident DDB Shareholder will hold a "non-pertfolio interest” in DDB if (together with
Associates) they own (at the time of the disposal for CGT purpoeses), or owned, throughout
a 12 month period during the 2 years preceding the sale (for CGT purposes) of their DDB
Shares, 10% or more of all of the shares in DDB.

The CDB Shares would pass the "principal asset test” if the market valug of DDB's direct
and indirect interests in Australian real property (including leases of land, if the land is
situated in Australia, and Australian mining, quarrying or prospecting rights) is more than
the market value of its other assets at the time a non-resident DDB Shareholder accepts
the Offer.

Given the nature of the DDB's assets, it is unlikely that it would pass the “principal asset
test”, however this should be determined definitively in the event that a non-resident DDB
shareholder's interest passes “non-portfolio” interest test.  If a nen-resident DDB
Sharsholder buys and sells shares in the ordinary course of busingss, or acquired the
shares for resale at a profit, any gain could be taxed in Australia as erdinary income and
not as a capital gain, subject to the provisions of the relevant Double Tax Treaty which may
apply to the shareholder Again, non-resident DDB Shareholders should seek theair own
advice.

Non-resident DDE Shareholders should seek advice from their taxation advisor as to the
taxation implications of accepting the Offer in their country of residence (as well as any
Australian taxation implications).

Foreign resident capital gains withholding

Broadly, under the “Yoreign resident capital gains withheolding' (FRCGTW) regime, a
purchaser of shares may have an obligation to withheld and pay to the Australian Taxation
Office an amount equal to 12.5% of the purchase price for each share under section
14-200 of Schedule 1 of the Taxation Administration Act 1953 (Gth) (TAA).

AFS does not expect to withhold any amount from the Offer Price on account of FRCGTW
on the basis that the acquisition of each DDB Share will occur through acceptance of the
Offer which will result in the acquisition oceurring on an approved stock exchange (being,
the ASX). The acquisition should therefore be an ‘excluded transaction’ for the purposes of
the FRCGTW regime.

Stamp duty

No stamp duty will be payable by DDB Shareholders in respect of a transfer of their DDB

Shares under the Offer. AFS will pay the stamp duty (if any) payable in Australia on the
transfer of DDB Shares under the Offer.

Gouwds & Services Tax

The DDB Shareholders' transfer of their DDB Shares under the Offer should not be subject
to GST.

Other material information
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Consents

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

(a) to be named in this Bidder's Statement in the form and context in which it is
named; and
(b} to statements made by it in the Bidder's Statement, or statements said in the

Bidder's Statement to be based on statements by it, in the form and context in
which those statements are included in the Bidder's Statemeant.

Gadens Lawyers has given, and has not before the date of this Bidder's Statement
withdrawn, its written consent t0 be named in this Bidder's Statement as legal adviser to
AF3 in respect of the Offer.

FinClear, as Broker have given, and have not before the date of this Bidder's Statement
withdrawn, their written consent to be named as a Broker in this Bidder's Statement in
respect of the Offer.

Each person named in this Section 8.1 as having given its consent to the inclusion of a
statement or being named in this Bidder's Statement:

(a) does not make, or purport to make, any statement in this Bidder's Statement or
any statement on which a statement in this Bidder's Statement is based other
than, in the case of a person referred to above as having given their consent to
the inclusion of a statement included in this Bidder's Statement with the consent
of that person; and

()] to the maximum extent permitted by law, expressly disclaims and takes no
responsibility for any part of this Bidder's Statement, other than a reference to its
name and, in the case of a person referred to above as having given their
consent to the inclusion of a statement, any statement which has been included
in this Bidder's Statement with the consent of that party.

Announcement of Offer

The text of the Announcement of the Offer, which was announced by ASX on 28 July 2024,
is set out in the Annexure.

Na other material information

Except as set out in this Bidder's Statement, there 15 no other information that 15 matenal to
the making of the decision by a holder of DDB Shares whether or not to accept the Offer
which is known to AFS and has not previously been disclosed to DDB Shareholders.

ASIC modifications

AFS has not obtained from ASIC any modifications to, nor exemptions from, the
Corporations Act in relation to the Offer. However, ASIC has published various instuments
providing modifications and exemptions that apply generally to all persons, including AFS,
and on which AFS may rely.

This Bidder's Statement includes statements which are made in, or based on statements
made in, documents lodged with ASIC or given to ASX, without ebtaining specific
consents, pursuant to the section 636(3) of the Corporations Act as modified by ASIC
Gorporations (Takeovers Bids) Instrument 2023/683. AFS will, within 2 Business Days of
the request, make available a copy of these documents (or of relevant extracts from these
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documents) free of charge to DDB Shareholders who request it during the Offer Period.

If you would like to obtain a copy of these dosuments (or the relevant extracts), please
contact please contact Daniel Musson on 1800 517 210 between Bam and S5pm (AEST) on
Business Days.

As permitted by ASIC Corporations (Gonsents fo Statements) Instrument 2016/72
(Corporations Instrument 2016/72), this Bidder's Statement may include or be
accompanied by certain statements:

(a) which fairly represent what purports to be a statement by an official person;

(b) which are a correct and fair copy of, or extract from, what purports to be a public
official document; or

(c) which are a correct and fair copy of, or extract from, a statement which has
already been published in a book, journal or comparable publication.

In addition, as permitted by Corporations Instrument 2016/72, this Bidder's Statement
contains security price trading data sourced from Yahoo Finance Al

Orn-market acquisitions by AFS

Subject to the requirements of the Corporations Act, AFS may acquire DDB Shares on
market at prices at or below the Offer Price during normal trading on the ASX.

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

DDB Shareholders who sell their DDB Shares on the ASX will receive payment from their
Broker. Settlement of trades on the ASX is on a T+2 basis.

DDB Shareholders who sell DDB Shares on the ASX cannot subsequently accept the Offer
in respect of their DDB Shares sold on the ASX. In addition, DDB Shareholders who sell
DDB Shares on the ASX may incur brokerage charges which they may not incur if they
aceept the Offer.

The Offer
General Terms

(a) As announced to ASX by FinClear in the Annocuncement, AFS is making an
Offer under an on-market takeover bid to acquire all DDB Shares which xist (or
will exist) and are listed for quotation on ASX at any time during the Offer
Pericd.

(b} AFS offers to acquire all of your DDB Shares on the terms and conditions set
out in this Bidder's Statement.

(c} The consideration offered for each of your DDB Shares is AS0.28 in cash. In
accordance with the Corporations Act, AFS may vary the Offer Price at any time
except during the final 5 Trading Days of the Offer Pericd.

(d) You can sell your DDB Shares from 10:00 am (Melbourne time)} on the
Annoguncement Date of 26 July 2024, FinClear will acquire in the market on
behalf of AFS all DDB Shares offered at the Offer Price.

(e) The Offer is not subject to any conditions.
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Besi and final Offer Price

The Offer Price of A$0.28 per ODE Share is best and final and will net be increassd.

40,2 Offer Period

Unless withdrawn, this Offer will remain open for acceptance during the period
commencing on the date of this Offer, being 8 Augusti- 2024, and ending at 4.00 pm
(Melbourne time) on the later of @ September 2024 and any date to which the Cffer Period
i5 extended in accordance with the Corporations Act. AFS expressly reserves its nights to
extend the Offer Period in accordance with the Corporations Act.

Notwithstanding the commencement of the formal Gffer Period noted above, FinClear will
acquire in the market on behalf of AFS all DRB Shares offered at the Offer Price from
10:00 am (Melbourne time) on the Announcement Date of 26 July 2024, 50 you can sell
your DDB Shares at the Offer Price immediately.

H-iExtension of Offer Period

The Offer Period will be automatically extended by law if AFS Voting Fower in DDB
increases to more than 50% during the last 7 days of the Offer Period. In this case, the
Offer Period will end on the 14t day after AFS' Voting Power in DDB increases to more
than 50%.

Hikt-Payment by AFS

In accordance with the usual rules for settlement of transactions which occur on-market on
ASX, if you sell your DDB Shares in accordance with Section 2, you will be paid on a T+2
basis (being 2 Trading Days after your acceptance).

Aid-Withdrawal of Offer

AFS may withdraw the Offer in respect of unaceepted Offers at any time:

(a) with the written consent of ASIC and subject to the conditions (if any) specified
in such consent;

(b} where a Prescribed Qccurrence occurs, if at the time of the Prescribed
Occurrence AFS' Voting Power in DDB 15 at or below 50%; or

(c) where DDB experiences an Insolvency Event.

Notice of withdrawal of the Offer must be given by AFS to ASX.

Adsdi-Variation

AFS may vary this Offer in aceordance with the Corporaticns Act If you have sold your
DDB Shares prior to any such announcement you will not receive any benefit from the
variation.

4ik-Brokerage, stamp duty and other costs

If your DDB Shares are repistered in an Issuer 3ponsored Holding in your name, the
relevant Broker you instruct to inttiate acceptance on your behalf may charge transactional

fees or service charges in connection with acceptance of the Offer.

If your DDB Shares are registered in a CHESS Holding or if you are a beneficial holder and
your DDB Shares are registered in the name of a Broker, bank, custodian or other
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nominee (ie. the Controlling Participant), the Controlling Participant may charge
transactional fees or service charges in connection with acceptance of the Offer.

Accordingly, you should ask your Broker or Controlling Participant (as applicable) in
relation to brokerage which may be charged in connection with your acceptance of the
Offer.

All costs and expenses of the preparation, dispatch and circulation of this Offer and all
stamp duty pavable (if any) on the transfer of your DDB Shares in respect of which the
Offer is accepted will be paid by AFS.

ey
B

4éhG-Notice and return of documents

Subject to the Corporations Act, a notice or other communication given by AFS to you in
connection with the Offer will be deemed to be duly given if it is in writing and is signed or
purports to be signed on behalf of AFS by any director of AFS and:

(a) is delivered at your address as recorded in the register of DDB Shareholders; or

(b} is sent by prepaid ordinary post, or in the case of any address outside Australia,
by prepaid airmail, to you at your address as recorded in the register of DDB
Shareholders.

A notice to be given to AFS by you in connection with the Offer will be deemed to be duly
given to AFS if it is in writing and is delivered or sent by post to AFS (or other means
provided for in this Bidder's Statement) to the following address:

Australian Meat Industry Superannuation Pty Ltd
Level 8, 33 York Street
Sydney NSW 2000.

Attention: Rebecea Fletcher
registry@ausfoodsuper.com au

10,10 14-8-Governing Law

This Offer and any contract that results from vour acceptance of this Offer are governed by
the laws in force in Victoria.
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11. Definitions and Interpretation

1.1 Definitions

In this Bidder's Statement (including the Annexures), unless the context otherwise requires:

AFS

Announcement

Announcement Date

ASIC

Associate

ASX

ASX Settlement

ASX Settlement Operating

Rules

Bidder's Statement

Broker

Business Day

CGT

CHESE

CHESS Holding

Controlling Participant

Corporations Act

DDB

DDB Board or
DDB Directors

means Australian Meat Industry Superannuation Pty Ltd ACN 002
881 819 as trustee for the Australian Meat Industry Superannuation
Trust ABN 28 242 064 803 trading as Australian Food Super.
means the announcement of the Cffer set cut in the Annexure.

means 28 July 2024,

means the Australian Securities and Investments Commission.

has the meaning given in section 12 of the Corporations Act.

means ASX Limited ACN 008 624 681 or, as the context requires,
the financial market operated by it.

means ASX Settlement Pty Ltd ACN 008 504 532.

means the operating rules of ASX Settlement, as amended from time
to time.

means this bidder's statement, being the statement of the bidder,

AFS, under Part 8.5 Division 2 of the Corporations Act relating to the
Offer.

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

means a day that is not a Saturday, Sunday, public holiday or bank
holiday in Melbourne, Victoria, Australia.

means capital gains tax.
means Clearing House Elsctronic Sub-register System which

provides for electronic transfer, settlement and registration of
securities in Australia,

has the meaning given to it in the ASX Settlement Operating Rules.
means the person who is designated as the controlling participant for
shares in a CHESES Holding in accordance with the ASX Settlement
Operating Rules.

means the Corporations Aef 2001 (Cth).

means Dynamic Group Holdings Limited ACN 640 888 213
(ASX:DDBY).

means the board of directors of DDB.
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DDB Option means an opticn to acquire a DDB Share upon exercise of that
aption.
DDB Performance Right means a right to be issued, upen the satisfaction of certain

conditions or milestones, a DDB Share.

DDBE Share means a fully paid ordinary share in DDB, and all Rights attaching to
that share.

DDB Shareholder means a holder of DDB Shares who is able to accept the Offer.

EBITDA means eamings before interest, tax, depreciation and amortisation.

FinClear means FinClear Execution Limited ACN 061 731 102.

GST means goods and services tax, imposed under the A New Tax

Systern (Goods and Services Tax) Act 1899 (Cth) and the related
imposition acts of the Commonwealth of Australia.

Insolvency Event means any of the events set out in section 652C(2) of the
Corporations Act, being:

. a liquidater or provisional liquidator of DDB or a subsidiary
being appointed:

. a court makes an order for the winding up of DDB orof a
subsidiary,

. an administrator of DDB, or of a subsidiary, is appointed
under section 436A, 4368 or 438C of the Corporations
Act;

. DDB or a subsidiary executes a deed of company

arrangement; or

. areceiver, or a receiver and manager, is appointed in
relation to the whole, or a substantial part, of the property
of DDB or a subsidiary.

lssuer Sponsored Holding  means a holding of DDB Shares on DDB's issuer sponsored
sub-register.

Listing Rules means the official listing rules of AGX, as amended from time to
time.

Market Participant has the meaning given to it in the ASX Settlement Operating Rules.

Melbourne time means the time observed in Melbourne, Victoria.

Offer means the Offer by AFS to acquire DDB Shares on the terms set out

in Section 10 and pursuant to this Bidders Statement.

e

Offer Period means the period commencing on 8 August 2024 and ending at 4.00
pm (Melbourne time) on 8 3eptember 2024, or such later date to
which the Offer has been extended.
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Offer Price

Prescribed Occurrence

Relevant Interest

Rights

Target's Statement

Trading Days
Voting Power

VWAP

Gadens

means A30.28 per DDB 3hare.

means the occurrence of any of the following events set out in
section 852C(1) of the Corporations Act being:

DDB converting all or any of the DDB Shares into larger
or smaller numbers of shares under section 254H of the
Corporations Act;

CDB or any of its subsidiaries resolving to reduce its
share capital in any way;

DDB or any of its subsidiaries entering into a buy- hack
agreemem or resnlving to approve the terms of a

buy back agreement under section 257C(1) or 257D(1) of
the Corporations Act;

DEE or any of its subsidiaries issuing shares, or granting
an option over its shares, or agreeing to make such an
issue or grant such an option;

DDB or any of its subsidiaries issuing, or agreeing to
issug, convertible notes;

DLB or any of its subsidiaries disposing or agreeing to
dispose of the whole, or a substantial part, of its business
or property;

DDB or any of its subsidiaries granting, or agreeing to
grant, a sscurity interest in the whole, or a substantial
part, of its business or property; and

CDB or any of its subsidiarnes resolving to be wound up.

has the meaning given to it in section € of the Corporations Act.

means all accretions to and rights attaching to the relevant DDB
Shares at or after the date of this Bidder's Statement (including, but
not imited to, all dividends and all rights to receive dividends and to
receive and subscribe for shares, stock units, notes or options
declared, paid or issued by DDB).

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

has the meaning given to it in the Listing Rules.

has the meaning given to it in section 610 of the Corporations Act.

means volume weighled average price.
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Interpretation

Words and phrases used in this Bidder's Statement have the same meaning (if any) as
given to them by the Corporations Act, the Listing Rules or the ASX Settlement Operating
Rules unless that meaning i1s inconsistent with the context in which the term is used.

In this Bidder's Statement (including the Offer), the following principles of interpretation
apply unless the context otherwise requires:

(a) words importing one gender include other genders;

(s)] words (including defined terms) importing the plural include the singular and vice
VErSa;

(c) areference to a person includes a reference to a corporation;

(d) headings are for convenience only and do not affect the interpretation of this
Bidder's Statement;

(e) reference to Sections and Appendices are to Sections and Appendices of this
Bidder's Statement and Appendices to this Bidder's Statement form part of this
Bidder's Statement;

(f all references to time in this Bidder's Statement are to Melbourne, Victoria, time

unless expressly specified otherwise; aesd

() references to "Australian dollars”, "AUD", "§", "dollar" "AS$", or cents are
references to Australian currency unless expressly specified otherwise.: and

{h} a reference to “this Bidder's Statement” _the “date of this Bidder's Statement” or

similar expressions are referenees to this replacement Bidder's Slatement.

12.Approval of Bidder's Statement

The copy of this Bidder's Statement to be lodged with ASIC has been approved by a
resolution of the directors of AFS.

Dated: ity 7 August 2024

Signed on behalf of Australian Meat Industry Superannuation Pty Ltd as trustee for the
Australian Meat Industry Superannuation Trust

Gregory Camm

Director

Australian Meat Industry Superannuation Pty Ltd as trustee for the
Australian Meat Industry Superannuation Trust
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For mmediate release to market

26 July 2024

ASX Market Announcements Office
ASX Limited

Exchange Centre, 20 Bridge Street
SYDNEY N3W 2000

ON MARKET TAKEQVER BID FOR ORDINARY SHARES OF DYNAMIC GROUP HOLDINGS
LIMITED

In accordance with section 5.12.1 of the ASIC Market Integrity Rules (Securities Markets) 2017,
FinClear Execution Limited ACN 061 751 102 {AFSL Licence No. 246842) {the Bidder’s Broker)
announces that it will, on behalf of Australian Meat Industry Superannuation Pty Ltd as
trustee for the Australian Meat Industry Superannuation Trust trading as Australian Food
Super {the Bidder), pursuant to section 635 of the Corporations Act 2001 (Cth) {Corporations
Act), offer to acquire on market at a price of AS0.28 cash per share (Offer Price), all of the
fully paid ordinary shares {Shares) in the capital of Dynamic Group Holdings Limited ACN 640
888 213 (DDB) which are listed for quotation on the official list of the Australian Securities
Exchange {ASX) 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 close of trading on the ASX
on 9 September 2024 {unless the Offer is withdrawn or extended 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 Bidder's Broker on market up to a maximum of 111,406,899 Shares
{being all the DDB Shares on issue at the date of this announcement, excluding those held by

the Bidder and its associates) together with any additional Shares which are issued during the
Offer Period.

Terms of the Offer

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 on market unconditional offer of A30.28 cash per Share;

' the Bidder's Broker will purchase Shares offered to it on market from today at the Offer Price
until the conclusion of the Offer Period; and
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. the Offer Period may be extended and the Qffer Price may be increased or the Offer
withdrawn in accordance with the Corporations Act.

Acquisition from Announcement

The Bidder has appointed the Bidder’s Broker to purchase all Shares that exist or will exist
from today until the conclusion of the Offer Period which are not already owned or controlled
by the Bidder or its associates, on its behalf, on market during the official trading days
{Trading Days) of ASX. The Bidder's Broker has been instructed to purchase, at the Offer Price,
every Share offered for sale during the Trading Days in the period from the date of this
announcement until the end of the Offer Period.

Settlement and brokerage

Payment for Shares sold to the Bidder under the Offer will be made on a T+2 settlement basis
in accordance with the usual ASX Settlement Operating Rules for ASX 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 responsibllity of those Shareholders.

Offer Period

The Bidder’s Broker will stand in the market 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 4:00pm {Melbourne time) on 9
September 2024 unless extended by the Bidder pursuant to the Corporations Act (Offer
Period).

The Bidder reserves tne 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.

Bidder's Statement

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.

The Shares

The Shares which are subject of the Offer are all fully paid ordinary shares in the capital of
DDE which the Bidder and its associates do not already have a relevant interest in at the date
of the Bidder's Statement or such other shares which are issued during the Offer Period.
Immediately before the making of this announcement:
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. in 50 far as the Bidder is aware, there are 128,032,88¢ Shares on issue, all of which are
quoted on ASX;

. the Bidder has a relevant interest in 27 633,000 Shares on issue, which represents 19.87% of
all Shares on issue; and

. the Bidder has voting power in 18.87% of all Shares on issue.

Signed on behalf of FinClear Execution Limited

ez v

Tony Lynch Jessica Leong
Director Company Secretary
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Corporate Directory
AFS

Suite 1, Level 8

33 York Street
Sydney, NSW 2000
AUSTRALIA

Broker to the Offer

FinClear Execution

Level &

118 Mount Street

North Sydney NSW 2080
AUSTRALIA

Legal Adviser

Gadens Lawyers
Level 13, Colling Arch
447 Collins Street
Melbourne VIC 3000
AUSTRALIA

Gadens
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