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22 Novenber 2018

ASX Lhnltid
20 Bridge Street
SYDNEY NSW 2000

F*x 1300135 638

Dear AE

John Bridgeman Umlted #-marlcet takeover bid for Ben min Homlgold Umlted -
Supplementary bidder's statement

We act for John Bridgeman UrnRed (JOL).

We attach by way of service under section 647(3Xb) of uie Ck,parabbnsAct2001 (ah) a oopy of JBL's
<p|ementvy bidders stmt=nent

Yours slncsely
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5129142271
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(a)

(b)

John Bridgeman Limited
Supplementary Bidder's Statement

IntrodKRon

JOHN+BRIDGEMAN
LIMITED

™s doclment 18 the fist supplemenG,ry blddefs s:ateme  (Supplemen ry BIdder's
St:,Inent) to the bidder's gatement dated 31 October 2018 (Orightal Bidder's St :]ement)
Issued by John Brldgeman Urnited ACN 603 477 185 (1BL) h re tion to JBL's off-rrmrka
takeover bid for al of the ordinary shares Ben}arnin Homlgold Uinited ACN 614 854 045 (BHD).

This Supplementmry Bidder's Statement Is ghen pur8U8it to Division 4 of Part 6.5 of the
Co/po/.uons Act .2001 (Cth) (Corpor=tions Act) In compllance with the requ emeniB of section
643 Corporations Act.

The Supplemenbry Bidder's Statement supplements and 16 to be read together with the Original
Bidder's Statement. This document prevals h the event of any Inconsis ency with the Orighal
Bidder's Stntement.

This b an bport=nt document and requires your Immed,te at ention.

If you .re In .ny doubt lbout how to ..1 with this documen  you,hould contmct
your Im,al: flnanchl, 1„ or other - ' I advi,or Immedld,IV.

1.1 Importint nollie=

A copy of the Supplement ry Bidder's itement was lodged wRh the Australhn SecurRIes and
INes:menul Cof,„Iiala,1 (AUIC) on 22 November 2018. NeRher ASIC nor any of Rs officers *ke
any responsl,/Ry forthe consent  of this Supplemenbry Bidder's Sti,tement.

1.2 D#ned Barms

Un|ess the contact othenvIse requhs, captabid terms h this SupplemenG,ry Bidder's SG,tement
have the same meanhg g ven to them h section 13 of the Orlglnal Bidder's Stitement The rules
of Interpretmtion set out In section 13.2 of the Original Bidder's Stntement also apply to the
Supplementnry Bidder's Statemelt, unless the contala othenvise requlres 

Regulaeor, Approvah

A Defeating Cond lon to the Offer 16 the receipt of all requhd Reguktory Approvals. JBL Is
advised by NS)( that NS)( considers that the approval of JBL Shareholders Is requlred under NS)(
Listng Rules 6.41 and 6.43, h rel lon to:

a change to the nature and scale of JBL's acUVRIME; and

the acquldion of a substantial asset from a re ted party of JBL

The approval of JBL Shareholders wil be sought at a general meet g of EL, which 16 artldpated
to occur on or around 24 December 2018. In the absence of the approval of JBL Shareholders

1
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(or the subsequent granting of a w Ner by NSX) the Defeat g Condition h niation to Regubtory
Approvals %vii become Incapable of behg satisfied and the bid %vii kapse.

Amendmeit, to the Odginal Blddefs - -

The Inform,tion below Is to supplement and amend thel omition presertly contained h the
Odglnal Bidder's Sti,tement. Namely, the Odglnal Biddef's Sti,temert 16 amended as folows:

11 Cover pige

The covef page of the Original BIdder's Ratemeft st*es that:

BHOS VOlINGDmECTORS {,We,OLELY : YOU ACCEPTTHIS OFFER.

These words are delited and JBL encoinges BHD SecurRyholders to read BH[Ys Target's
Statement In full, once available. In accordance wi& the Bid Impleme tion Agreement (as
announced to both NI and ASX on 10 September 20181 BH[Ys Vot g [*ectors wil reci)11,110(,d
the Offers In the absence of a Superior Proposal, and subject tothe opinion of the Independent
E*pen and their own ficlud=y duties as a d,ector. BHD Securityholders should revle,w the BH[Ys
Target's Shtement, once avalable, and formthelr ophlon as to the merits of the Offer.

12 Later tothe Chahnan

(a) The folodng words In the Chairman's Letter inder the headhg 'BenefRs of the Offer' are
dele ed:

1he EL Offerprovides t,vo key benents bo aU BHD Sect,Ryholdefs.

1. An ae:,Ii,wili,e Offer

The BoardofJBL beleves E-% Offer represents Elue foryour *ivestmert h atiD.

7he Share Ofkr Con*leration h (165 R Shares foreadi BHDShare you ov.,4 and the
Opdon Offer Consider,eion Ls 0.5.EL Op ons br each BHD Opeion you own

2 A aoh,Do,it the #b/,im

(b) The folowing words are Inserted In the Chainan's Let er under the heading'BenefRE of
the Offer' afbr subparagraph (b):

7he abity for BHD ,areho#ders v,io acce;* the Share Omer, anct/or BHD O nholders
v.lho accept the Op on Offer, sid 418f - 1'4 v.*h to sel thet R Shares or R
Of*ins, to do so ls cbmendenton the market for R Shares. arther infonna<1on on the
Da(Dig historyofJBL Shares N set oit insec on 4.6.

(c) The folowing words (licluding the contentE of footnote l) h the Cha man's Letter are
deleted:

BHER.o.mill'.Mt

The Vo g*ofthe BHD Board tnar*nously recommend thst BHD Shareholders
ancl/or BHD r; I,&, 54, - aocept the Share Offer ancl/or the Opeion Offerandhave
hdcamdtheir litent on to do so for the BHDShares an*or the 1*IDOp6ons that they
holdorax*roL Lnless thefe h a 5*eitor ProposaL

3
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(d)

(e)

SJ Sedon t - Wliy you,houl ,©cept JIL's Ofkrs

(a) Section 1.1 Is deleted from the 009 Inal Bidder's Staternert.

(b)

(d)

The headhg of section 1.2 16 deleted and Is repked with'The Share Offer and the
Option Offer to BHD Shareholders and/or BHD 01*lonholders'.

(c) The words readhg The -EL Board believes JBL's Offs provides attracOve value to BHD
Shareholders and/or BHD Optionholders' are deleted from section 1.2.

Section 1.5 Is d Ind and repla,wl with:

The Offers profde B#ID Shareholders and B#1[) rid, 444- a c#¥*-= aw„, theirAil,re
as a shareholderan*or optionhokier. Sd#ect to the Offers bdig success* BHD
91areholders an*or BHD Optlociholders who accept theJBL Share Offer an4/or JBL
0 on Offer vvil be able to (subject to the a,91#Jable tracing marloet forJBL Shares and/or
EL Oplions) eithetpa,Rions in BHD, dilch has been sispended from tralig since 30
Hy2018. Acce#*ig BHDShareholders andl/or BHD C,6, h,J, - ,¥11 then hafe the
£*ate 00 2,6,er:

(a)

04 sell their H

remain a shareholderand/oroptionholder in EL; or

- ,.,- i. and/oroptions on marketandext  eh"position.

The abUyforJBL Shareholders andJaL Optionholders ( clidlig BHD Shareho#ders v,ho
ocrept the Share OfkrandBHD Optiorihoklers dio accept the OpSon Offer) to exit their
posi on wil be hig#*dependent on the agiable marloet for ELShares andEL Opdons.
Further informa<1on reg.,cing E.% recent 8,(Ing Nstory is set 042 hsecSon 4.6.

Subparagraph (c) of section 1.8 Is dRWRI.

The word 'and' Is Induded after subparagraph (a), and the semi colon Is deleted and a
period 16 Incklded after the conck,slon of subparagraph (b)) of section 1.8.

14 Smenon 2 - Frm,1, tly --6-d q,--Hnns about the Offers

(a) The Question and Anaver reading .Do the mID Directors support the Offer' h section 2 Is
deleted.

(b) The Question and Ansbver readhg 'What are the slgrilficailt rkkg of the Offers' In imfiton
2 Is dele d and replaced wlththe following:

What.re the
*M=nt.b of
the Offer.7

You should carefuly consider the risk factors that could affect the
perforrince of JBL and the Merged Goup before d,•*ling whether
to acce,* the Offers. Many of these risks are outBIde the co rtrol of
JBL and Rs Directors, and carnot be m gated. A surrmary of the
key risks Is set out below and In sectlon 9.

(c) The folowing Questions and Anavers are berted at the conclusion of section 2.

=,odiatedvAhan
I,ve,Ement inJINL7

Spedicrish associatdv.*h an kivestment in EL are:

Cal m mayra/Jle adc"baqijA,n€ing to undertake Its capREd
swencm,re progn,m /br Me Me,vsd Guip,-
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(b) -EK maybe uit* to adime b 04*c<05 as *7006*nent
manager ofthe entities for vvhich Itads h this capacRy;

(c) JBL ks dependent upon the ti#ert andeAperience ofRs key
personneAandm,1 btneg *i knpackedfEUCh*
kle,·

Cd) the level of liquidlyofjaL 9)ares onthe NSX market maybe
bwerth  on other, %argerandmoreestabishedma,kets;

le) a fall h equky mar#oet& bond m=loets ora hack ofchange h
Me Ausea(an £*Nuragahst ob rairendes may £*cou,=ge
the moverneiofmoney ir*o oroit of9/4mark,in and
adversely irnpact the m#ue ofE-% assets;

(f) /1Ws assoc:*ited »10  £56767 £*3/*4**'Es /br *bsenen¢
hedgiu leverage and l,ivestment  nplement on and exR
pupases,-

(g) , s associ<.ted»# Mt*767 shortmtz#appos@Vons,·
(h) £*en*nce by.EL 470/7 15 *7,5Dnentmanagement

(1) -Els.,h y te acheR /8 -: I ' 04*cme& proc*,02
returns that are postlve or compare favour,Uyagainst b

m .R may invest h corr¥]51#es didch may mean thatach#alng
a return on investment 8 more clmal than in la,ger
., -r.-I -, or Hsbed aompanies;

(k) concentiallon risk maymean thatpoor, - -, • in a
spedlic marloet maysign #cant/yaffectBil

m ove,se= bvestmen¢s ofELare sil#ect to eochange rate
vo tity #]#chmay rec*,ce the,glue ofE-% assea;

Cm) ent es upon v.fichJBL% BivestmenEs dependmay defauton
biaably,Sons to 11,

Cn) goverrfner*sor reguk,tors may pass k'Rs, creE*epoky or
Iriplemert regulation thitaffectn JBL orhassea;

(0) PLt *,ves:menEs maybe c,IncuRor *possible to se,;
(p) chang= in the pric= ofbtirepasRiom heldby.EL may

resuRh Ass ofpaic*al or large movemerls in JBL% share
p,kewRNnshoitor longpedo ofWne;

(q) leverage riskmaymean thiFur= andbsses may be
sigridicantly Featei than those ina company that Ls not
'me,592*

(r) E-% B,vestment *proach is based upon the q,erience of
ihe B,vestme* manager and research 440 d and

*L ti· 1 modu thatatber,¥* to fiecast retuns, rist
correla,1on andbansact on crisis, v.*lchmay mean that the
*lveGOnent sys em ., '- - 1-, by.ELmay not gene,*
Folli//2ta gs*aks;

(s) .Hmaybe e,posed 00 cer&,In *shin respect ofcolted
#* ered to , 1- *, , - h rAT,v+ Ofderhe#ves
an=ngs,ne,*,- and

M E maynot be unde,ta#oe b irivestment actidtia fit ceases
tobeanaibuiodsed„. - - :V M ofE Marloets Pty Lid
0112 Na 32314.

These *54ce descrlied in fistherdet,1 in section 92
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*eckhnsactim ,]Ws assoalited »8 the 0#6 am:

(al #Me Offers ares*ectto a nunberofCOr]C ors;
tb) acoeptlig BHD SharehoMers and aHD Optlo,iholders wl#

have limited v.th(hwal rights;
(c) the , < '4- St under the Offers is newm- Shares ancVor

JBLOp#om andacoorc dy:
(1) ue bet,e of e cons/£*3/300,7 may#uduaae

dmencIng on the IA:eoftheELShares an€VorEL
*00,5 hom *r m MT:

(11) Dise maybe an a£*e,se*¥,sct on the ma/*stp/ice
ofE- Shares an*brE- 0 006, sholddE
Sllareholdefs ank*orm Optionholdefs orasreit BHD
Glareholders an*or BHD Op60,]holders who acce#*
the Offers (orcurrent HML Shareho ders v.ho acce#2
Die a ma,142 tkntiso,er 019kr /br Die asuedsh,res h
#lf*) seek to sellJBL Shares ancl/orJBL OpSons on

011 the,die ofJBLShares =14/orJBLO ons atthe da©e
ofthet issue to BH[) Shareholders ancVor BH[)
('A. 644- may,g,y from thet ilueon thedi 
ofacce anceofthe0Elers;

(d) 28possible thatJBLmay notaa,Jire all atiDShares an(Var
BHO Optkns un[ er the Ofters;

le) R is possible that the publidy midiable f andal liformailon
provided by BH[)and dibed byE- h form<failig the Offers
andpr,71 ing the Bidderb Stz*ement ks not matermly
Inect-

(f) 11 maynot nifi,Aes,/911<eft „-, 7 , - uzi,r Me (7155
br CSTrolover rdefto be melable to BHO Shareholders
and/or BHO Optknholdefs;

(g) E- has assumed that BHD has met al ofIts report:]g
obigath-6 and thatchdoslres made byRare true hal and
notmhleacS)g in my m*rial respects; and

04 as the consider•6on pa>,ble under the Sh,e Offer (andthe
mna,rentofF-markettal=verbid foralofthe asued
shares in HP'[) COnsists ofJBL Shares and the , 'i- 1',
pa>able uncler the O on Offer consists ofE- OpUons, the
*i©erests ofJBLShareholders andm Optlonhodriers wil be
Nk*sdto some degree.

These rhks se descri)ed in bitherdetal in section 93.
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bial#..b
i.,od eld...h
.07

Spedicbushiess rislas =sociatvd v.th BHD are:
(al BHD isalsted investment oompany, v.flose oper,<1ons sid

financialperformance h cklven by a numberoffac ors;
(b) 0, i, uic*,n>*7gpor#Wo 1)7,56*710/* maynot be e=*

l€) tra<Slg *i BHD has been suspendedfrom the ASXfor over
Rxr monehs andthere can be no assu,anoeofa AA,e
marloet forsecullies In BHD;

Cd) *ivestment returns are hnuencedbygeneral mar#oet fac*ors
and**do/5 Fecilk to esdi secuir

(e) Arlibstine,*4 6*ha/asse# 41  hmeam,ency
erposur  biere &pote/*:b//bradkne movems* *7
e,Artiange mees to reduce theirAustiallan d,11*r Ldue and
the elueofBH[*portfolio; and

m (se ofderhta<101 may have a negati  Unpact on BHOL
portfollo due to an adverse movement h the underlying
assetor¥,here theposmon h difkukorcos#, to re/erseor
ma*t#.

These rbks an deated In Artherdetal In section 9.4.

nial...b There is a risk that .EL,¥11 obtal} bet en 50.196 and 9096 ofBHD

„,ociated,¥Ith the Shares, h 4]lch case JBL,¥11notbe er edto compuisorily
MB#*-7 acqule the remalling BHDShires (atthatmne, a oughRmayh

Aiure become efiutledto do so). In sucha scena,14 JBL vvil have
effeclive aorlrol ofSID, inck,C g:

15 Section 4 - Profile of JBL

(a) a #v#ng m*dy (andtheably tobdockanyspeeds/and
0/Whivy .satth),-

04 the abiRy to *plement changes to the clrecmrs ofBHD.

Upon the successful irrbplemer tion ofthe Offers, mID
Shareholders and BHD 00jonholders wil be exposed to a more
*vess]Bedportfdo of1,9,estmen:s than8-0(rne ng there may
be a #der range ofrisks to didch BHDShareholders andBHD
Opljonholden are=posed).
BHD SharehWdefs and BHD Opelonholdefs who acce#* the Offers
(and,%41 be hsued BH[) Shares and/or BHD Op(jons, as appicable)
should aho be aviare that the BHD Share and BHD OpUon price
maym#*su*ct to gene,a/ma/*et h,cto,5.
Alr her dahi re,rcIng 8* r kind)-RL% Buen#ons dependkg on
the outcome ofthe Offers aresetouth sect#ons 8-3 and 9-5.

(a) The folowing Is herted at the conck:slon of the paragraph readhg 'Sice es:abishme 
-EL has been engaged as  Mement manager for Henry Morgan Urnlted, Bartholomew
Roberts Pty Lid, Berijamn Hornlgold Umlted, and the JB High Alpha Fund' In section 4.1:

In ackition to the rele,wit investment 6 -1 ser*es agreement E- ho#ch the
folo,%*,g *+2rests in each ofthose er*Ries:

0 9.7896 in HML (refer to section 116 for further det=310;
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, 51.71% hBar o#omew Aoberts RyLtd; and

o a1996 in BHD.

(b) The sentence (hdudhg footnote 1) h section 4.1 Is reading 'In knu=y 2018, JBL made
an offerto acquire alof the shares In JB Financial Goup Pty Ud, and received Indlcat ve
ar™inces from all shareholders In that company' Is dap*prl and repk,*1 wRh:

In January 2018, JBL macie an offer to acquhall ofthe shares in JB Rnancial Goup Pty
Lid; andrece#ved incloatii accept,nces from allsh,eholders in that company. HML

1 -,t - 9v.*hcFew Ms acce ance dien 13 Financia# Group Pty LU offered to, among
other theps, birtiac* bxise shs,es. 77 ep,cposed kyhsol of/*41k sh,res h -B
Financial Goup ul mate*cid notproceed as proposed, and that t,ansaction has been
a,inliatid.

(c) The folowing Is berted at the conck:sion of the sentence reading 'The JBL Board
amdpates that the proposed acquIGRIon of al shares In JB Finandal Group by JBL wil be

  '   shortly afterthe outcome of the takeover bids for HMLand BH[Y h section
4.1:

The consideration payable for the ac ismon ofE R,iandal Goup shares from E
Financial Goup shareho#de,5 v¥as negotbtedprior to the announcement ofthe proposed
transacilon on 4Janusy 2018, being 2.5JBL Shares and 1 m O on per  3 Finandal
Go£p share.

..
Ince. :.- ,# ,¥as subseqi,entty increased to 3E- Shares and 1 JBL OpSon per JB
Financial Goup share, as a,nouicedto the marioeton 28 February201&

As anno,11<,¥1 to the market on 28 February 2018, the cons#der,Son vias negotlatedon
the #uck ofthe ad,* reWewedarrr,0*s ofJB Finarial Goup andfAer#lack from
shareho ers in JB Finandal Goup. The parties considered D*ernal
dintlons as well as audited accounes, andthe tradlig price ofJBL Shares andJBL
Optlons. Each JB Anancid Goup shareholder made theirovE ass,mnert ofthe offer.

The maxim„11 numberofshares b be hsued underthe proposedacqu on is
54044014ELShares, to E Financid Groupt existbg shareholders other than HML
778 mayalute the kieer,%* in R dilch are hed by R shareho#defs andBHD
- 1 '.i_ who arrpf, the Sh,e Offer. The ma*num po er•ad rah.#ve effect ofthe

Dangdbn 15 set od below:

imils,JINodli to //,/ -0

AksnberofexistrigJBLShares on issue
Mm*num numberofPL Shares to be &=ued under
the /*%i oebr
M *num numberofJBL Shares to be issuedunder
the BHD Share Offer
NumberofJBLShire. on i.,0. fo//oid„g

    1  ofthe SHDShare Olkrand#0«.
allb,Ba al„„00 M li„MA, th,Ms,Id*3/0
Ma*num number of-ELShares to bel=ued uider
the JU Financial Goup offer
 asnberof .Shar=o.uefoN-4

ofthe JB Flmanc  Group offer

m1094 10096
24,367,704 24,367,704

14388,689

7&94671

27,722,747

15,671,423

44,51/3,064 67,761 74

58.048.014 58.048.014

104641,078 124805,888
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Comr*#on of the transaction v.11be su #ect to any reqUredre0*,tory approf.ds.

E Mancial Groupt Mancialperforrnanoeidposmon h (isdosed in Rs Annual Repok
releasedto the marloet on 2 November 2018 vu.ELL , -- - i platform. BHD
Secu**at*,/s are encoinged to mad Mar £*,a,nent/br /2*her i)*nnaton regan*767
18 FhaidGo,B

Whk the acqulsitlon ofJU FhanaW Goup mayprovide cert»*i benefRE ton, there are
abo *5#1 assoclated dth the proposedacqu tion. BHDSea,RyhoMers shoukjbe
aware thatE Armcial Group's Arw:ual Report no#d that for the period en(Sng 30 Xne
2018, the bss Air the E Fhancia# Group COnsoNciatvdFoup afbr tax =nouited to
$19-25 mNon andE Anancial Goupt audtor dew attentlon to a material uncertaiNy
as to E Riandal Goupt abilyto cont:lue as a going concern. Atthe endofthe
finmcialyear, arrent *bilties exceededcurrentassets by m*,n.

Nob*hstan(ing the reported results, the JB niandal Goup Arnual Reportnotes that JB
Financial Goup clrec*ors have cor*medtheir New thatE Financid Goup and the
consold<Hendty v.41be able to redlse thetass* andseWe thetidabl es in the
normal course of busliess andatamoun  statd in the Bancial report

TheE Anandal Group Annual Report notes that Its dre(*ors have made enqllies of
management E=nined the consoldated groupt currert financial poGitjon and financial
fbrecasts. DeGpite any materl uncertair*y that may cast doubtabock the COnsolidated
voupt abity to aortinue as a going wricern, theE Anancial Group Arnual Report
nota tht the drectors ofE Financial Goup hme a reasonable expect*ion that 13
Financial Goup and the consoldatedgroup have adequate financial reso rces to
cor]Nnue as a going concern.

99,#icantmatters Menefiedby the drectom include:

• bhe,Evofted/=B not cons/ redby Me £*ecto,s to re#ect Me sweded /1*In
performanoe ofthe , <,.5. 1-, group. Operat",7 e,g,enses for the repor«ngperiod

ne,v bc= 7=64 -·; ·; I , CUS   m*/7£*,ncypa,me,*5,  b'Mideac#useney*,
/ : <·.. -1, d-v - ·1 *L andamartivation Costs;

s cost reckidions Ir,4iemerted In the first halfofcalenc ryear 2018 are expec*ed to
provide poslk operating cash flows to the E Anindal Group consoliatedgroup
over the mec Im term. Having absorbed the  alac[ isition, - 4 ·; ., md
, 1, , - - costs diin the consolc tedgroup, , - - - ofcaphl
swenc07/e andgro»(h B /brecast to rec*,ce short ta,77 #I#767 49*ed/brQu»€h
ofthe business dv#lons; and

0 subsequentto the end of the fk}ancial,ear, the consolidated froul]% matirlig debt
faciRies have eRher been repald, oonverted to eluty, or had mablrity berrns
alent*li

(d) The folowing paragraphs are Inserted at the conclusion of m„*,n 4.6:

As at the Announcement Daee, tra(Inghm. v¥as s{Epended from  SX(commencing 29
August 2018) due to a delay in implementinga proposed on-mar#=tshare burback.
Trachg in .EL,¥as aiso suspendedbeben3 Oabober 2018 sid22 Ockber 2018 ckle to
delayed lodgment ofm'sannual fnmcial reports

Snce 1 Xily 2017, =EL has reoJested a volurtary tracing hak in respectofMs sectsitbes
Ae mnes to ensin utme nia#ost »55 *7 00£* case /i* i)*nneK pen£*g
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- - - -, regar*lg sk cartbuskless everiaOndudng *acements of
secur fes).

HIstodcaly, 131- Shares have traded as fr*WS:

January to June 2016 8,000 $136

.Allyto December 2016 687DOO $1.52

January to.kne 2017 296 00

Myto December 2017 51'000 $206

January to june 2018 14750 $200

Mly to December 2018 479108 $1.56

#*torid , - , · 15 nat necessarilyan hcloamr ofAiure , - ,

Depencing on the level ofacceptances under the Sh=e Offer, the level of trac ,g ki =EL
secu,mes may or may notbe afTechd.

There can be no gua,antee ofthe A*ure state ofthe market forELShares.

By way ofcomparbon, shares in BH[) have l,aded as follows over the relevgwtperiod:

MWto Jme 7017 2459,119 $094

Myto December 2017 3,208,574 $0J9

January to.kine 2018 SA58396 $088

Ady to D rn#,!r 2018* 545,452 $0J6

*Sectr#Ues in BHD v.we suspended from tracing on 30X*2018.

16 Se/Mon 5 -Informatknon/BLShares

(a) The folowing paragraphs are Inserted at the conduslon of CA,*,n 5.2:

The subst=lek,# hdrlers in R may holdthe folov.lng irter=ar in 1,1 h eachofthe
Wov*ig scenarios, andassunlig thateachsubstaft  ho#deracepts 100% oftheir
erilltiemer*s underthe Share Offer (and Jfapplicable, the concurrentoff-inarloet tai=ver
bid forall ofthe issued shares in HML) and are issued =EL9,ares as   ' "  :
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JIL ' 1 1 holders -la/o,uhs50.196 ofSHOand50.196 of#0&

Elilitpklw."92

StuartCaphl Pty Ltd

lin HO nes

171196

17.7996

18896

7704642
7,931,016

1,730,289

*The foilo,itlgsubs fil holders are (**]licat& being the rele ne irterests ofer,Arls
coneroled by auart McAulffe. These hterests are inclidedh S&,art McAESret substaft 
haohg £*scksl 

HenryAvery R,rtners Pty Ltd 1333%

John Fia„*Ins PtyLtd 133396

  - 1 1  holders-JBL//uhs50.196 of0#0

Stu.,tMcAulffe*

StuartCaphl Pty UIi

bl Ho 7765

1738%

127596

£3796

5,944,642
5,944,642

54594650

4,10£898

1,730,289

*The *00,4*19sub6(IM  holde,s are {411(ate& being the relegit1,*eres:s oferidtles
co,*roledby Ruart McAulffe. These **eret are inckldedh Stuart McALd ret subGta, W
haohg £fs[*9/1

Henry Avery Partners Pty Ud 17.2496

John Ha,vidns Pty Ltd 17.24%

S artM ulffe*

St]JartCapli Pty Ltd

.bnHohies

11.3796

11.7096

25596

54550,650

54550,650

100961Iand 100961ILML

3704642

7,931,016

4730,289

*me /b46»*79sub*/,OW ho**ss am £****54 behg Die Imis,wit **fesS de/,tus
conboledby 5*uartMoUffe. These B*erests are inck,dedhStz,art McAU&% substariW
hok*75, £*sc osu,e.

HenryAvery FMrtners PtyLtd &7796

John Ha„*Ins PtyLtd &7796
5,944,642

5,944,642
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-' holders -ILao,uir-10096 ofSHD

Elilitpklw."92

StuartCaphl Pty Ltd

lin HO nes

13.98%

10196

4.9296

54594650

4,10$838
1,730,289

*The foilo,itlgsubs fil holders are (**]licat& being the rele ne irterests ofer,Arls
coneroled by auart McAulffe. These hterests are inclidedh S&,art McAESret substaft 
haohg £*scksl 

HenryAvery fvrtners Pty Ltd 13.86%

John Fia„*Ins PtyLtd 13.8696

4550,650

4550,650

The tibles below aho set odthe interests of R% st t,nUaI ' -' ,, - on the h=k
ofHmpletion oftheproposedac[Rislion ofthe shares h 13 niandal Group.

.Ld-dude„4=-0-1.k=wholu96of./.4
5 196of.0

Sb=tMcAunf'

StuartCapu Pty Liti

-1,nHolnes

14. 52%

14.6496

1.9596

14,902,612

15B30 534

2,002,251

*The fo#ov.*]gsubsta, W holders are ck,pllcaees, being the relevent ir*erests ofer es
coner08ed by Xuart Mo411ffe. 7hese **erests are inclidedh Stiart McAdht subGtart 
ho**70 £#sdosE.e.

HenryAvery  rtners Pty Ltd

John Hav.4dns PtyLtd

jIL=*Ilitid/m/de  -/IL
10096d.0

Stuart McAulffe*

SbJartCaphIPty UII

-k,nHO nes

12.81%

12.81%

11.8596

11.9596

1.5996

13,144,642

13,144,642

JeMnandd Group  10096of##E and

14,902,69

15,030,834

4002251
*771 ,bm»#*767 substiwit#* hok#,Is are £1pte** bemg me red„41,* 1 *37368 Of2/*tk
comoledby tuart McAulffe. These **erests are inck,dedh Stuart McALdffels substifil
hat*767 £*sc osue.

HenryAveryFurtners Pty Ltd 10.45% 13,144,612
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| .R,hn /*m<@15 PO,LM

17 ..£4.8-3.Lt Inhi#kg.

(a)

10.4596 13,144,642

The paragraph titled 'Employed h section 8.2 Is deleted and replaced wlththe
blo *:

Based upon informa on avellable tom, BHD has no employees.

(b) The folodng words are Inserted at the conduslon of section 8.3:

In such ' : · - E (subject to the requhments ofthe Co,poia#ons Actand the
ASCUsang Rdes):

(a)

(b)

(C)

(d)

would have controlofa voUng m*,Ry h BHD;

muld have thepov.er to pass orblockorcliary resolkilons;

-ah,Nethepover to Nockspedal resok*ions; and

asa resultoftheabove, would be ha posmon to aorliol theoomposmon of
BHOt board.

18 Sedion 9 -Rhks

(a) The second paragraph relat g to 'Fundkng rls// h section 9.2, Is deleted.

(b) The folowing words are Inserted as a new paragraph at the conchision of the paragraph
reliting to'Uquldly' h section 9.2:

The level of liquicRy on the tarmar#oet has the pote al to be lov,er than on larger,
es:*Ushedmarkets. As a res*the numberofinvestors v,Ung to buy andsetsecu[mes
0*14atanyparOculartkne ispoter aly less than othermarloeb, such as ASX.

As at the da  of this doctinent R has 319 shareholders

1*toricaly, =ELShares have traded as f,Al,ws:

January to.kine 2016 8,000 $136

Myto December 2016 687,000 41.52

January to X,le 2017 296 00

.Allyto December 2017 $206

January to june 2018 14750 $200

bly to December 2018 479108 $1.56

Hhtorical performance h not necessarily an hdicatorof hiture performance.
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Deper*Ing on the #evelof · ·-.5 ·- under the Sh,e Offer, the bveloftra gh 1..
secur les may or may notbe afTecbsd.

(c) The folo Ing words are Inserted as a ne,# paragraph /2 the conchision of the paragraph
rekillig to'Uquldly' h section 9.4:

As at the da©e ofthds BidderbSt*ment tradngh BHD 8 adso suspended from ASX
(and has been suspendedslioe 30 July 2018). Aaoorcingly, there is the riskthmt were
ELto ttempeto sell anyofb literest in BHD (fo#ov,*lg concksion ofthe Offers), R
may not be able todosoeiliefierily.

3.9 Sedon 12 - Addmonal Informalloii

(a) The folowing words are Inserted as a new paragraph at the conck:sion of subparagraph
(c) In section 12.7:

m understands that tuartMc*Illffe considers R liapproprklte that he maloe a
- 4 6, about the Offers on the h=k that he is ab< a di„rfryofBHDand hr**

the rel,%*aft hterests set out in section 127above in BHD.

(b) The cor erts of section 12.9 are deleted and are repked with the follo,dig:

1/ has beer] advksedby NSXthat NSX considers that Lhang Rule 6.41 applies h respect
ofthe Offers (and the cona,rertoff-markettal=ver bid forall ofthe assued shares in
Hf*) such thatshareholderapproval .41 be reqdred.

13L & a&so advhed by NS( thatNSX wil nots,anta waiverofLiseng Rules 6.42and6.43
bo the e ent tht they applyto the  erest in BID thatanyofthe £*ecto,s ofEL holct
such that shareholderapprovel h rp,luked for the purposes ofthe ar,*R*vl ofsuch
1)*#56£5.

Amircloy, Ihe arnroviofm Shareholde,s andm Oplionholde,s wil be sougltatan
  , ,- general mee#ing, anticipated to be held on oraround 24 December 2018.

Ex  on of Off, ao,Ing ..

The Directors of EL have resolved to extend the Offers. The Share Offer and the Option Offer Is
now scheduled to dose (Inless extended further or withdrawn In accordance with the
Corporations Act)at 7.00pm (Sydney time) on 14 Jinuary 2019.

Withdr:wai right

All BHD Shareholders and BHD Optionholders to whom JBL has made the Offers and who have
accepted the Ofrers before the date of this Supplement ry Bldder's Sti,tement have the right to
withdraw the  acce:*ance under section 65OE of the Corporations ActbygMng notice to JBL
V, th  one month of the day after the date on which they recelved this Supplement=y BIdder's
Stntement.

A withdrm¥al notice withdrawing an acce,*ance must

(a) f a BHD Shareholder's Shares and/ora BHD Optlonholder's Options ace In a CHESS
Holdhg:

4

5
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0) be h a form of a Valld Orlglni g Me=age transmitted to ASX Settlement bythe
Controling P,ticipant for that CHESS Holdhg In accordance with the AE
Settlement Operat*,g Rules; or

(ID be h the formof notice h writing to -EL setting out the Information that JBL
requlrm to enable It to transm: a Valid Message to AS( Settlement on behalf of
the BHD Shareholder and/or BHD OpRonholder h accordance wRh the AS)(
Settlement Operat ,g Rules; or

(b) othenvIse be In a form consistent wth the annexed Withdrm,1 Furm.

If, as an BHD Shareholder or BHD Opdonholder, you choose to soerdse this wRhdrawal right and
retumthe WRhdrm,al Form correctly completed so that Is received by JBL within one month of
the day  ter the day on which you received this Supplemeury Blddets Ratement your
accept nce of the Offers wil be cmceled and your BHD Shares and/or BHD 0 *lons the subject
of the WRhdrmval Notice will be transferred back IN your name(s).

WRhdr,val Forms must bemaled to:

Unk Market Services L rnRed
Ber}amh Homlgold Urnlted (BHD) Takeover
Locked Bag A14
SYDNEY SOUTH NSW 1235
Aus:ralb

1, asa BHD Sharehokler or BHD Optionholder, you withdraw your acceptance of your Share
Offer and/or Option Offer, and you are entitled to wRhdraw your accept;ance, JBL must, before
theend of the 14 days after the day It receives the Withdrawal Notice:

(a) return to you any documents thatyousent to JBL with theaccepbnce of your Share
Offer and/or 0!*10,1 Offs or des:my such docisnentE, at EL's discretion; and

(b) transfer Into yourname h BH[Ys Issuer sponsored subreglster such nlintier of BHD
Shares or BHD 01*loris to which the Withdrawal Notice relates, or If your BHD Shares or
BHDOptions are h a CHESS Holding, transm  a Viki Message that authorhes the
releases of those BHD Shaes or BHD Options fromthe Offer Accepted Subpositions In
which those shares have been reserved h accordance with the AS)( Settlement Operat g
Rules.

Words daned In the ASX Settiemeit Rules have the same meaning h this section of the
Supplementnry Bidder's Stntemer  unless the context othenvIse requires

Approval of the Suppl=nin ry BkkitsSt,t  t

The Supplemenbry Bidder's Ratemeit has been approved by a uninlnous resolu on of the
d Irectors of JBL

This Supplementnry Bidder's Statement Is dated 22 November 2018, which Is the date R was
lodged wla ASIC.

lohn M€Aulffe
aihin
John Ehidgeman U„Red

6
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Withd . al Form
JOHN.BRIDGEMAN THIS DOCUMENT IS IMPOHANr. IF

LI*!TED YOU DO NOT UI,DERSTAI® rr PLEASE
CONSULT YOUR PIFISIOIUL ADVISER.

ACM 603 477 185

Plaa,* Insert the name and address details of the Bertjarnin Hornlgold Um•* shareholde,

Please Insert your Benjamin Homlgold Urnlted Securityholder Reference Number (SRN) or Holder
Idenifcation Nisnber (HIN).

0 you are unable to provide your SRN/1-[IN, we wil need to contmct you on the co act details below
In order to process your v,Ithdrm¥al. Your wRhdrm¥al wil be treated as received on the dh R Is f st
received by us.

Please Insert the number of Benjamin Hornlgold United securRIes In respect of which you would lkS
to withdraw your acceptance:

1. Shares

1

Please provide your cont;act det;als In case we need to speak to you about your WRhdrm¥al Form:

WIN.m. Contmd Da,tlm  Ti pheni Numbor

Please sign wRh the approprhte boooes below

Indlddual or Joint Shar,holdir 1 Joint Shar,holdir 2 Joht Shar,holdir 3

Sole DIrecmr & .EN/Company Secre.ry .ector
Sok Company Secretary


