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Dear 61#Midim

80,ners Umltid on(na,W tmkgov•r bid for Thorn Group Umle,d ¢ASX:TGA)

We ed for Sornern Umkd (Bermim Con,p y Number48441) (Company).

In accordanoe w*h Item 3 of =:lion 635(1) of the Comor,#ons Act 2001 (Cth), we enclose the BIddks
.. nenth rel on .the Comp-,s on,ns,k  ..Iwbid for,nu.cran,Iy shar. h Thorn Group
Umbd ACN 072 607 147 (Thorn) (BIdder:, 811,19,1,ent).

Thl Biddts SI,la,nerrt 15 being lodged today %%4th the At=*19*,1 Sia,18= and Investments Cor,v,i * rl
md Thorn

Yours Whht*
THOMSON GEER

.lch=1 !40
F'/tner

T +61 8 8404 0154
M +81 488 583 889
E nnrOO #.com.su

IN"gal.£0.MVI
6*-1-t,r I'./.1.In|k.*I
MN 11 442 39 ig
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SOMERS LIMITED

Bidder's Statement

CASH OFFER
by Somers Umlted

to acquire AU of your fully paid ordinary shares in

THORN GROUP UMITED
ACN 072 507 147

for A$0.21 cash per share

™§ document Il  npor nt andrec,*es you hmedis  allinlion.
If you En In my doubt as to how v deal with lt, you sholfid oonsua yop legat, fblg,ic191 or other prollollonal

adviser Ir, nediall#,
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IMPORTANT INFORMATION
Thk; b 2,1 *port=* doc lmt and requkes your I„1111„cliala al,mn,lon. If youI In doubt m lo how to dd
Vth this dooline,1, ple-0 consu  your Nn cial or oth, profhs,lonal advbor kiwiwdlatsly. You shol d read
the conte„* of this Biddts Stat,ment In Its er,6re¢y.

Bidder'* Stamment
This doc nont (lidats Stalinent) li gl n by Somers Um»ad (Bemlud, Company Nimber 48441)
(Somers or Bldd,r) under Pvt 6.5 of the Corporglions Act A ralation to an or,m,rket tal<•ovrof*< by Somers
b acquhe al 91, Swes h Thorn Grolp Lmhd (ACN 072 507 147) (Thorn orTIOP/% This BIddech
S.Im.M d"crl». Ull.". 0 the 01 r mad. by Somers and hc des o./in d lomires -quild byth.
Co,porano,1 Act
Th  BIddles Statoment Is daid 18 Jlme 2021. A copy of this Bidders hte ent was lodged with ASIC Id
ASX on 18 June 2021, Neither ASIC, ASX nor gny of thet omcers tal,8 my r=pons/2/*f itr *„ corr nt of
this Biddys St,I,ment

Inve*nint Advloo
The Wbrmation In t,h Bidder'* Stetement Is ge„eral 1,120,71:Eilogi only gnd dol not take Ato acooint your
MidMd ual ONecA<vis, fhlmcial 81 latlon or needs, You should oonsider,Vhither the hennlation In M ENddeh
Stat,mentls appropriam for you In Ight of yourobject<ves, f molal Alia,Ron and n=de. You lhould consider
lee ng #,depe„de,it nnE,ldal and taxaton Idvve before maid,V a deci,logi ae b whither or not to mept the
Of'/.

Notice to foreign 81,reholders
Thb Blddits Statunent Ind the Ofkr are m:biedbAus:ral  cleclollse reqibre,71,„awhich msy be dnlir,Irit
Dom tho•• **Re•ble   otherpr#11010<,g. This Biddis Stat,ment end the Off, do not h any v y cori,Il#,1,
m al/In Iny placeihkh, orbanype.on= vhom, R"ould not be Imv#* to r,mice mloh an dlhr.
Thb BIdder  Stahnient 13 hts,ded to be cl,11&,lr d h A;,trah The dilifbution h othE,J,sh,dk:Sons may k
1,61:mlld by lDW 0 mlittIOn. Per,on, who come mto posseldl of Il* mddeh St mm# aholld hecm
theml,Ms of. Ind ob=ve, Ihes• r.„#1910,1

Fon,wd4-00*ing St.allita.

Thls Bidditu Stitii,ii,rit Includes forwer@4001*  statine,8 hat hmi blen based on Somers' ol,rent
expeotavorm wd predk*bl abotrt ftrtle evIA bulia,g Sarners' Iwit ,1Uon8 ¢#Nch hcA,de those detaled
h Seodon 71 the opergtions of Somers wd Thorn and the economic gRd reoldeto¢y envirol„Illt h whioh
Som  and Thorn ,#0 8 h ..M e. Mt od# I.I. n,N g,neraly be M ed by'l
use of fon¥ard#ook ng v rbl such as *Im, m olp-, baame, e!* 13,1,, 24»ct forelee. Imend or ple,1, by
words dmot# 6/19„1,k7N Iuch = mo*, me, potanflal or shou# or by dilvid or**words. Th e
forwi,0400144 sta#B„writs arI, ho#over. slkiect to Inhe,wnt Mg Licartal,fi Ind *Iiumptions that Ire
specmcto the hek=Dy In,vNch Sorners operats, =v,80 as general eoonomt conc ons, prevemng exchange
ratel ind conatiorm h the f =,cial market Al fo,warcHool*,g s:1111,rnerrk, should b, read In Ightof luch rlsks,
unce,Wn#as and :7·
None of SomEn, Itz allelfs, persons n:med In this BIddks Stmsm,rt wih thlk consent nor my Mason
Invo ved h the F.MU of this BIdders 8 ne t makes =ly %-*b =-rranv (elmrass or
Illpied) 83 b the amncy or mreelood of wy : : 4.. 12 4 311,2,In,Irrh You ere .tidoned not h place
reNarm on these .....me evente ate. 01*=na b .*0.4.
The RX¥ANTWookIW stal,ments 4 01* Bkidees Sts,amerit rilct Villl held or,W at the dsta of this Bkideh
Stmemerrt. Except al required by h, Sorners and Its omcers, employees end Idvisee eNsalm any oblgation
lo rmvise ar updme Iny fo,¥I,Wo dng sk-ner,8 thr thl dall of elli  ddel s St-meit 10 Milect any
m."M-ln*ons ore,®8*Sons on v ch tho=m..... bmed.

Illormalon regard# Thorn
h prepl,Ing the   rmslon mial,W v Thorn contllned )1 th[, BIddah St am* Somirs h,8 red on
pubody avallable  Tform lon as E,i te date of this Bidders St=tam t whloh has not blen Indlpendenty
v rlfled by Some,s orbe Somern Dhclors. Rleks miy eodsth *h lo Thorn of whigh Somiri ls imiwie.

80¢,wrs Lhnlted - Bkidirs Stall,Int I
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If Irly materlal risks IN krK,wn to the Thorn Dieolors, they ml=t be di,cloood bl tho Targees Sta ment to be
hamt"i by Thorn. Accordin*, sUNes, 02 ; ; - - : . *1'"5 Somers mat," no r'„,"""t"b,n' or v=",10=
(=pre= or *44= to the accuracy md cor,mt* RN Of R: *1..msOon.

A,ther lr#ornlaUon on Thorn niy be hdilded h the T=geti St=Ii,11„rit whla Thorn 1, required to provide b
al Sh,Ireholde,8 4 resporm 10 #8 alddis StaII„„Irt

Somen has coiect,d you Irionnation from theThom reg rofm ben forfhe pliposedmal*tg the Ofkr
and, If aooepted, admlr te,Ing your hoknng of Thorn Shares. The type of Ir brmation Sorners has collec d
aboutyou  ,ak,desBorilill, ad la, contect detals and Worm tion On yOLS ' ' · ' r · h Thom. Wnhout
t' Worma on, Som n v. hm..h 'di),o,r,y ot*/0 Offer.
The Co,porinons Act requhel Ine name and adchm d Zia,mholde= 10 be held in a pubic Mg»r. Your
IwifbrrnE*ton m0 be dleclosed on a conflde#1 bas  to Re tad Bodes , d Som,rl mde rnal
„IN= provld,r  (mch = provlmrs of Mnt md m,N =vlos,1 and may be requ ,d 10 be *dosed lo
re,/aturs such= ASIC
 you would lk. detals of InFormation about you held by Sorn,s, please oorrtac: It st 34 Bormudllu Road
Hsnlk,n, HM 11 Bermuda, vien the wabstte at w,m,somen- nitad or aan +1 441 299 2897.

Wob'll 

Reismoes h this Bkidees 84111,1110,9 toThor,rswetlite /1#10,1/Avkw,.mom.com.=11/81! or ar,Ut and Somers'
wobsIM *#84#88 LI5m,En.kul,dt) IM for reference only. Informition contek,4 h or othen,ise aooessible
from Ihosewbd* in not pgt d*I Bddeh Sli,Ii,1,Int

Upd-d li,lomition

IMorm-n conta ed h thh Bidder'g St mirit h =,4,ct:o chgo ffom lime lo t:ne. Please 11*Ir toany
ASX  nouncements of Thorn _ - the Of r.

Dellned t•,11'
Unless the contrary /,t,nlon /90//AL the Cont8Xt requires otherw e orv//ds arg dE*3ed h Secton 11, v//cle
and phrases h thls BIddets 8 m,nt have the Ianle melning Ind Intarpretation x h the . : · . " , AL

Efkct of rounding
Figurle, Imounts. pliventages, pr es, es:knal=, cak:Mon, of-uland fractons In this Wdders Statmnent
may be subject to Uie offect of rolirgilg. Accor*igly, thi actual fINes rn y vary from thoie *1114,<,0 h *18
BIdd  Staternent

Currencies

In 1. BIdd  8"*IMEn<80"N....1094"..1.n doll.fl'AUCr, 5/V.NI'r .'mu".av#J OI".WW.i
A.'88.
Thks BIdder's St=l=nent may contain conver,tons Of relevant ol,reiries to other aL,rencies Air cor,vi,Alir=.
These 00„ver,lons shocK not be con-ued *s repre®eitations * st the relevant cLrr,ncy could b, corn,„ d
inlo * dh= 0,/78,14 at h rm  ii d or at any omer MIA

Maps.080..
Any mipi and *pmS Sppe=*W h Ihh Biddis St= micit in minlratlve orly and m not be d,mn to
scali. Unills 0,0/ 0 ent488, al dam co,1*k,4 hd=* maps, Bpli =,d tabMI 18 bled on IMom#on
balable at the dom of Ugs BIddeta St£,ement

You should co,lact your  g,1, #nalldal or prof® 10* ac er IlF, 1Mabout how lo d=I wNh 0118
Eddks Stak,me„L I you *- m,yer,maies about tho ok pi.,0 0011.0 Ja„,am Pro,Rie on + 84 901
7800 be*vaan 9.00  md 100pm (AEST) Monday to Friday or oonted yolr legal, f ,Idal or oher

Som-*d- Bidd,h 8 m nt .
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Alifihilhoklf
LETTER FROM SOMERS UMITED

Ck: beha0 of Somers Ull d (800,1,8 or /*IM I sr  pleased ' p,mar,t to you v th - al .,h o#W I
acc,uke al ofyou ordh, y shires In Thorn Group 1.lmIMd (Thorn). Some,9 h ofhring you ASO.21 61 c=h lot
each Thorn Share you own.

Somers vms e/abhh,d h 2012 «nd 18 en Investment holdtg oomparg speall•N h #te *wndal services
seck,r ind klvlds WI a rmige of mence er es, prD,4 h the b *W, m„=at ilnmchlo, md*
man merrt ..Mon, Sorners 16 05&,d on e. B,muda Sh* Exnhange (BSX:SOM.BH), vvith Ily'"1111'r'ta
pr ®dly hAutall, Bermudl Ind mo UK, Somem liamr*lharn* lamest imihold,rw  volng pOAW
d 34.40%

About the 01*
The 011 r h 'Mon/Nx'hand wal rern,In op,1  t' 8 Al*Ist 2021, unkiv e,c nded or,v dravn.
Sorners hal Ililv icled Its broker, BaH POIN Seal,ItleS L nlt d, lo pl,ch=. at tho oftar pricl of A;0.21 per
*,10 al Thorn Sherel of¢ared for sale on ASX Dom Ihe ..- D-ull tho Ind of the OfFer Period.
Aset 17 June 2021, the Offer Cormiderstion price of ASO.21 per Shice repr=ents a prenlk,m of app,mdmately:
• 2,496 to ele bast traded price (and ck/ing price on 17 June 2021) of ASO.206 per Thorn Shin; and

• 1.2% 10 the 10*y VWAP of Thorn Sharel of 40.207 per Thorn Shln.

The Olkr plvldes you Mih In oppo<*liN to re e aeah value tr yoli li,„gilinailt h Hufa The 011
pr./.anumberof...10 Thorn mehold  hu# butnotlk.0 4 0»con der,Uon unwm.
01# Is a calh ofFer, peld in t#o Tracihg Days from aooeptance.

Howto.=*SIOnor
You may accept the Oner et any #rne **U the Oebr Period. The OfY cgn only bl Icclmld by lemng your
Thorn Sh,/Ii onfnark,L More Informaoon 16 provlded tri Sedion 20 h the Frequerity A,Icid Que,Uorts Ildort

The Offer is sohecided k, close at 41)Opm (AEST) on 6 Augult 2021, unlees eodinded or %%4th *,1 in
accordance wim the · :, " , Acl
Iyou mq*e my asel.,8,108, pleaae goilitJI,Ill, Prowl on + 04 901 7000 b®IN m 9.00=n id S Opm
(AEST) Mondsy b Friday or oor,liaot px legd, *=idal or other profallional edviser.
Think you fOr your • • . ; 7. of Uta Ofrer.

Yalss fUM*

Al,sdair Younle
Dhctor
Somers Umned

Som,1, Lknit d -Blddlts 8Emement W
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0,0*NS
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Comp=,18,01/ly

Al=111:Ilm L Ii/ Allyller

..1/4.0/ar

Thorn./IN.....

Announcement De*

CORPORATE DIRECTORY

Mr Pgtar Dit,B= -Chihmm md [***or
Mr Ailldlk Yourill - [*edor
Mr Ch les J:Ing, - Director
Mr David Morgm - [*mc*,r

34 hmdwi Road
*11* HM 11
8"Ing'da

ICM L. ad
548emid== Road
Harrintort HM11
Be,11,(Ida

BCB Ch er Coprorate Ser*es Umhd
34 Berrnu - Road
Hamliton HM11

Thornson Geer
Level 27, Exawnge To*Er
2 The Esplanlde
Pea WA 0000

Bell Pott.r Sict#111= 1.Imilid

Corttast Jec,41' Pro,ae on + 84 901 7600 bit"*'In 9.00'wn and
3.00pm (AEST) Monday k} Fdday

KEY DATES

Biddeh Ststament lodged  th ASIC Ind ASX and
=NO on Ti om

Date from wtdoh Aom 81,a,ehold  aan sen Ttiom
Sh,res to Somers

OMar P«lod omcialy commences

Oflh Period cio,ls (imill  ,¢bonded or v,le,dravm In
accordacici v,th the Corpor,Uons Act)

18 June 2021

18 Jlne 2021

18.kne 2021

5 July 2021

6 Al.*lst 2021

Somila Umlt»d - Biddir, 84,4,11,vit v
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(a)

1

.4

Why you should accept the Offer
Thl Sorners Dlfectore bellve you should ACCEPT the Ofrer for the #010,4ng remor,;

You =, b// dknd #,1 --h, 7 1 h whloh d®h,rn 0//4
W.*..=norna  

You... p- YO  calh,ntl *...0-4 (L&Imh*
Dill)'ll. 100."IN -0fhr.

9.-1, -"90.of  orn Shmr= m*ho *..0-4

Thl nqul* of Thorn Shill mIN Imilll/l d,Donclilla on h mmy
Thorn Shleholders accl# tho Omr.

Thorn m..0....4.Iorequm,an,d# .n-onthe
=of-irb,iili,9-modIL

Theabove ll only a heedline suinnuy of some of ihe rmsons whyameptin  d the Offer
maybe h Thorn*bestht//m  Eneh of there®sons b - alt h fl/0/1 r ..w.
below.

. You are being olar d full cash consideration, which delivers cirbun
value for your Thorn Shares.

The Of#ar Is to acquire you Thorn Shices on a cash consideration bisls. It Fovides ov ty
d vakle md 11**Sty. If you lccept the Offer you wl be peld A$0.21 cash for eaoh of you
Thorn ShIC#

™8 nwly be at act e for Thorn Shareholde,8 glvm lhe *Ics and unoartakilles m,ai,i hilad
%4*h remdn# a Thorn Sh,mhold, h,diang, but not h ed 10:

the lam  rm hipal of thi Co,kl-19 pindemic on ThomY borro,/ors In U,elr

g,noral *conornic md equity nwketrilic

You will be paid your cash entitlement expedltiously (ia. two Trading
Days) after accepting the Offer.

TheOS,luM"wit al andyouaan 88/yal,Thorn ShiM/atASO/1 c.-h perThorn Share
on€r=rloat Irr e,Is ily. You %,SI be paid cash :• r • 1 on a T+2 be,ls (bling 5,0 Tradlr 
Dely' sfEer your....:-: . : ) .

The future trading price of Thorn Shares may ful once the Offer lapses.

The t*ing pdce Of YOu Thorn S,es wil con*III k, be SL*d to rr=ketvoiall .

M#10,0 #=8- maig *gli, #1* mq Mii,- Ihi 0198 0  mom Shifi on AABC Ywri
I a Hic 04 Ihe pdoe dAcm Sli„ms mqW below Ihe vilue of#I0*Wawlig Ihi 0*
Pedod, depand g on whk# sh=eholders san and Oughe  :In Iqddl .

Som  Lhnl d - Blddits Slaliri,I 1

1

1

(b

2
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The liquidity of Thorn Shares may diminish If other Thorn Shareholders
accept the Offer.

The 0*il alaw you lo d69=8 of al ofyols Thorn Slies, and 19 re,0®® gir  vin for
yot,Thorn Sh=es. h Ihe absenae of the Ollk mere li no Fia,H,1* th/Thom Shitihold/s
wol d be  e to iquk•' al of** .   ·   .  1 Thorn en,nar h a *'/m//Blm.

Future funding r,quirin,Ints

Thorn'I bu*,eel 11 provking Rinding lo Its borrowers und 0* bimi,185885. As Thorn's
kulll= md me buliliess of im bollo##IM elallnds, moreR, *  li mqMolad In be reclied,
Ilther In the form of equity end/or debt Am g, As more #04 ts requ d, mom may
cord,ct Airtherrights 1=uel or equi  AInd ratsNI.

Somo,= LIdW -Biddati Slil=ie,* 2

4.

5
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2. Frequently Asked Questions
You may h*vl *moons In re•flon to the Oflw. The folowAW set of evestlong and ansm,rs
1, Ir*mndd to mele In your understandrtg of tle Ofler. They are qualned by, and should be
read h cor*,1060,1 n(th, th/ detal'd Wormation contained Inthe alddets SONIal,larit. You
4 M mad the BWW, Sta:Inint In bl before docking whee,eror not to =,oap! the OfFer.

Qff--1Z-Jl *3 't , + 15Sd] f-"  l.-* , >™ '.  ili :5*·,AAV)162#LA 2 ': i:)21Liil 21 Is:.7.

What M thi Offer? Sorners b rnia, art or,irn=ket LncondROonal C=: 1 of¢er to acqu*e
yol' Thorn St=,s at K A/021 calh per Thorn Shere.

When .n[.011 my
Thorn Sh./.7

"h t Is *ls
Biddih
5/2/'ll/,1/u

YOU Cm 881 your Thorn Shazes 10 8.„En on-mark  A m®*4*
unti the md of tac#ng on ASX on the day thstthe OfFer Period enc 
Sorners' broker, Bel Potl Securines Unlated, wil st d in the rnskat
on b.half of Somer ho lcquirs al Thorn Sh,rel et A$0.21 cash per
Thorn Shin throughout this period.
The Of#ar wal alose/4:00prn (AEST) on 8 Augull 2021 (LI)*=
Mer,ded or w**121,8,Mi h accord== with the Corporitions Act).

™. Blddets Statement v.§ prepered by Som,s *,r els:hlblrtion b
Thorn Shareholdera. M contlins Information abolft *18 Ofier and other
k,fbrr=lon milvant to you dedlion Wiether *0 accept Uie Off„
If Fu gr. In any doubt al to how lo deal %*th It you should consldt
y,K, bgi, Ii=idi or c*h.r prole=lonal acM,er Inmed *.

Who Ism,Rh,g the Som-/ofirN maoqu  alof )CL  Thorn Shin.. Som«m ..
0 10 establlthed In 2012 Ind Is an Inves:merrt holdhg company

spec N in 0  *12„00 een/laesseolor and Avel h a Mige of
m,nce en *44h the b dq, aaMIi,/0 and wem///1
mmagement se-s, Som  li Mad en the Bermuda Sax*
Exchmgo (88)(:SOM.BM), with i„'ve,trnentt principally h AL=trala,
Bermude and he UK,

Canls.Ilp.tof Yes. You may Bel son» or al ofyol, Thorn Sheres, You sre able to
my.*reho.Ing? a.se Ul. n nb,r of Thorn Shir= you %4401 to sel un® 010 end of

*le Onbr P,rlod.

If l acce,* the OfTer, Thl um,el rules for setnement of orwne,ket M=ao#ons ort ASX wl
v,hen vil l be p.ld? .)Vy In respect of Sorne•* aoqukjaon ¤f yoll Thorn SH/ls. ™s

mems matiyou accept the Of  Some,s vaIEy,= ona T+2
balls (bebg Nio Tradng Dly: after the c te of yOLS aooapt O81

Inin does ei
OIMr open alld

Cmul.W
Pedod be
/1////C///#

The Olw Is schickilid to open on 5 July 2021 Ind close at 4 *n
(AEST) on 6 kqmt 2021, ulle= It h .=nded or %,*hdrawn under

The 0#8r m od om be mdmded at Som  eleclon oroth,nv  h
accordmce wNh the Corporatbm kit
Thl OHer Period wl automatclly be Wanded inder the

· .· · 1 · Act If Somer*' voting power In Thorn Increases to more
01% 50% In theINE Iven dlys of the Offer Period, suoh eoctensdon
shal be Rir 14 days from the d,te of such voting pow,w lia„vie,

Some,3 r,my Ictind ihe Offer Pedod in Im dimillon =t Ily Ini prior
to the Imt *ve ™ g []eys of the Off,Period or In g,rkin hIMd
circurnstances,teny*ne prlork, fheend dthe 0*Perlod (subject
to Cor!19///iM ith me l,4

Somers Uirtle,d - Bldd='i S st-r<* 3
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Vnt..m.
conclitions to-
0110

How dolaccept the
00

W/lin.Id top.y
al,Im d* or
brok,Illge f=s Il I
=04".Off#

What lial,pons If i
de/*=*".
0!T'/7

Whilium
.Calion
hpll=tions If 1
=60800'IN'

The Om, Is nc* subj•st b =iy concloons.

I you hold yot,1 Thorn SI,Ii. 4 - Ii,Iuir Spoi.orid Holding,
you nuy se| yow Thorn Shans by hstruc:BIN =iy B ker, Ifid may
a -de Bel Pot r Seol,110 L 1/ M,=9 84 Poth Seouid=
Unlned 11 your eodothg Brok, or you appoht Bel Poth Securloes
UnSed m your Brolf,), to aooept the OfFer on,our behalf bebe the
end of the Of  P,lod.
0 you hold your Thorn M=I in a GIESS Holang, you rr.y sal
your Thorn Shares by instrucing you Broker or Corrtroll,
Plvc*,ant to accept the 017er on you Wid belore the end d the
Ofrw P.rlod.
1 you are a Co,moIN P.,1*Im.,R =„ .9,1.,c. of the Of#ar mult
be Wttal»d h acoordarice dth rule 14.14 d 0» ASX Sltulnlint
Op * R,bes Wbm U» =14 4 Ihe Olll P=1*
You- not=40. com#. a bm to =mM#e 0.£
Th.0#I  talam plici by w«y of In ori.Ii)Ii1Id tekeover bid. Thorn
Shgrivio£*ri *0 kel the OfFar may only do so through
Con oill  P,ticipmts (mch as Brolosrs) who se membe,; ofASX
You should alk yolt Broloer or Contromng Partc t If my
brok.rage or other fa= or chn= %40 apply. Any such fe= or
ah=,es w. be thi ./ r=ponemw of fhe accep#ng Thorn
9-"hol-
Somais v,11 be, Im om, b,ok„Ve (If amr) on Irillders of Thorn
S ges acqubed UlmLIgh . - , ·7 - OM#. 0-.

No stamp *rly or GSr wl be payable by you on the trarmfer d you
Thorn Sheres pur,U, to the Off, (0*-thz GST payalle to you
Broloer or Contring Pe,tolpmt In retapec* of brokenge or other lees
or ct,g= cherged lo you).

11 you do nd accipt thi Ollw, you wm continul to hold your Thorn
Sluns =id be =po,£ 10 Ily rlaks Ilmcialld Wml your ilivellivlent
h Tharn, hdiang Thorn , Aihi,9 f ,/M in oltilhllill.
N Some,8 "'M'u/N// a R 6'vark  1/,n'/t h /2 t ®'*- 90% of Thorn
Shne under me Of r, Some. h.nds m ...0.- : ' · i
80**0 the .. : : . Thorn Shils. I F.r Thorn Sh... =.
compu o¢ly aoqi*ed by Someis h #Iman/ler, It wll bo on th,
same lams as the Offe£ Howelg you d r.,Mill the 0<14
Cor,Ide.,ition btar thEn the Thorn Shareholders who choo.. b
accept me Oar.
If Sorners do= not become enOOed to CompubsorUy noqu  yol,
Thorn St,ee under the CorpornSons Act dep  g on the rUmber
of Thorn Shlies acqlked by Somers, you may be a rn ority Thorn
Sh=.holdw.
Riv to S.don 7 for details regardN Sol)Mrs' Int,nuons wlet
r=ped 10 Thorn ind lt, bullrills.

A general summ y of the A•-'-"- t=stion - - • - fbr
Thorn . ' · ·' who aooept the 0- Is cistaled h; Section 8.
Thil summn Is .,v.- - h ge,=al Mns0* id la not hmcidd
bo provide texation advioe for yolr spealflo ·'- &\ - Thorn
Shareho n shou/.* th* Mvn Ind ander  t= on acMce h
reletion b the 0"1.

Somer, L nIM -Bid-l Shlir,vit 4
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Can uiOfhr be
#H-7

What/ lhave
further quelljo,=
orrequll Asther
Inform,tion in
rel,Elon tothe
OH./7

Thl Offer mly be 4%40,ch,*n In hltad ·' - - - . cl,ll d In
Icion, 8628 end 6(¤C d the Corporations AW Thi  val not affect
you   you have a =ly aooaptmd the OfY b ore the th,le of
wlltldfill/IL

If you have my **080¢18 or require fUrther Wormaeon h re&stion  
the Ofmr, p|BEESS COrit@Ct Jignotil Prowle on + 84 901 7600 bet en
9.00am and 3.00prn (AEST) Mond  10 Friday,

hm rs Urn d - Bidd,h S - 5
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3.
3.1

Details of the Offer
Th. Offir-on.market takeover bid

Some,8 vAI mal  the Of#ar pl,mi=nt 10 an an-r kd talcaover bid lo$al Thorn
Slum on hin and i-dhFialifia,1 on ASX or 19 be hiued and Ist,d ditu Ihi Ofhr
Perkd (=*dNd Thomb 8,m/ tri v loh Somern luis a re va/ h//4#AW.21 Gash
p,Thom 8*mie an the AM and 00„cillions sgt od h thli BIddEs St=i,Ii,Icit

The Ofbr *nra b =19 9,1,n mugs ewt I,lt or idn Idlt at iny Amo du ng Ine 0#11
P,loci

Whist Ine OIIN le lorml Thom4 Shores, Na Thorn Sharehol/v hes to sal acme (md na
al) ofmelr Thorn Sh=* the Thorn Shereholder 11 pemitb,d to do so.

Somers hl oppobted Bel Pot , 88ctith Lhbd to ad = b Brokar and accept Thorn
Shares of red lo It * the 084 Ptioe imi Ihe end d the Om, Padod

Offer Price

Th. 04 Pilce Is ASO.21 for mch Thorn Share.

No condISons

The Othr h nd INK # =v cocidlig„L

How th.Offer will be made
Bell Pol Seoufilles Ur-d, en balmiof Sof,gs,d dand h the mi,kat md msch=e al
Thorn Shares of¢ered to It for sale on ASX at the offar Plioe frum the *ne trachg h Thorn
Sh,res commences on the Anno commt [)*, on the sarne  rms of the Offer.

Persons to dom the OMer Is made
The Ofl le opm to / holders of Thorn Shares v,hlch Somers does not have l relevant

Ofkr Period
Thl OfFer Petiod %,El omcialy commence at the start of Uld,W on ASX on 5 Jdy 2021 84
end st thl ciol of traclng on ASX on 6 August 2021 (unless exionded or %%*h*mvn In
accor,JaiN vah thi Corporations Act).
%1011 A,8 Ame bil/W h Imm SluN commer=, on IheWDall, 8,1 Polm
820,#Ili Lhbd wl s:and h Ihe mailit 19 agqdr, on bihill of Samira al Thorn Shl/li
of ed lo n at the Oflar P,loe, pdor b the commono,mocit of the Ofkr P od.

Extension of Offer Period
The Ofler Pe od Gan be milgnded d Som,r  ,1,Olon or othirvilll in Iccord,„ce,%81 the
Corporstions Aot

Th, Of,ar Pldod wm lutomaaclly be mt,nded und, Ale Ccrpormtiou Act I Somecs' vothg
powi bl Thorn Increaies to more than 50% In the #st sevi days of the Offer Period, such
End=,slon shal bi for 14 days from the dite of such volng po* r Incre,se.

Sollis nmy -,I„,id ihe 0* Pe od h Im dh=gaon at Niy *I prlor 19 thi lit #ve Tradhg
Deys of Ihe Offi Parlod or h oartain lin*Ded : - - - . 91 wiy tin,I pdar 19 thi Ind oq thi
01*or Period (#*ject b oompdanoe with *le  w).

Somers Lirnitid - Biddits Stal,marrt 6
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Payment Date
The „Blml ni tbr se nerrt d 0,1,1,9,1(* trmlic00,  on ASX %vii *ON In moved o 
Somi aoqu IAon of yo. Thorn Sh=.6 ™1 mims mt if you accept 1he OfFer, Somei
va pay you on a T+2 basis (beN *Ac Trac 10 Days afflrthe d,te of your acceptance),

Brokermgo andother costm

Thl Ofrer 1§ Idng »00 by w=y of m on.mska takiover bid. Thorn Shic„holciers v,ho
accept Ill Offer may 0* do ao hm* CarlicliW P rUcipml (mch m Brokers) who I
membeis of ASX You sholid ask yolr Broker or Corm,Ilhlg Par c**t If Iny brolonge or
olherfeel orchergm di ap4y. Any Sldl heS or diangi di be e» soli r,igo,),IbmN of Ihl
accepiN Aom SN,®Fold..
Sorner, w[1 b- Its own brokerage (If erv) ort hnsfers of Thorn Sises acc,11red t mol,11

of th, 011.

No  mp *4 or GST wil be payable by you on the bwi rd you Thorn Shles pursuant
10 the OW (other than GST payable lo F,n Brok, or Con rolim Parlk*=It In relpect of
broke,ige or other fees or 0 =rg- cA=ged m youh

3.10 Withdr wal of Offer

Somers mgy v, hdrav the Of#or h, re,pect of my unscce*d Offers st my ME

(a) %4101 ASIC* witkn oonsent and sublect to the con tions (lf any) Ap/411/d In mich
coment

(b)

(0)

where a Prmgrl}ed Omirr,ng, occ:n, If at the thne of the Prelcmed Occurrence,
Somers' vuthig pow,r h Thorn I  at or bok# 50964 or

Won occul, IlI ofm Inlolveng Event In relation to Thorn (regmrness of Sorrlic'
vg# pobv,r h,Thom1

and otherwlse InNv* me . : . r. Ast

Noloe dwHhdrimil 91 818 Othr must bo g n by Son»rl to AS)<

3,11 Varl*tion of Ofkr
Somers may vary the Ofk In accor-= ith ele · : · r. Act If a Thorn Shnholder
has sold Its Thorn Sheres prior §0 my suoh vaitanon. thst Thorn Shareholder v,01 not r.c.#,7
wny ben,flt from tte variation.

3.12 How to accept the Ofrer

lyou hold yo . Thom Sh . In an Illuer Sponlored HOWN, you me sal you mom
Shins by Instr Ung Iny Broker, which nlay inck,de Bel Potber Soc 11es Umitad (wliere Bel
Pottar St==„it- Umbd Il yed existing Broks' or you appoint Bel Potber SeouiRes U,iulad
= yolr Broker), to acc.vt me Offar on yol, blholf before the end of the Off, P,lod,

If Nu hold your Thorn 8*= h a CHESS HokIN, you mq Ill F  Thorn Sh=,s by
h*ucti,g your Broker or Contromng Partldpet to acoapt ele Off, crl yoli' behalf befbre the
grid of thi OAW Period.

If you ari a Coneroging Puticlpit, 90,2.ritu,ici of thi Offer must be Initiated in*
With de 14.14 4 the ASX Set:lamarrt Operum,g Rules blfore the Id of ule OfTer Period

You are not He*,d b complete a Win to accept the OfTer.

bul-Bidd s Sea:ement 7
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113 Governing Law

The Ofler and my oanl,aot tha rgm:Im f)om a Thorn Shi/,holdel's acceptince of the 0111
i gov,ned by the bvi ofWeslim Au trak

Scm,- Linlid -Biddits Sta m nt 8
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4.
4.1

Profile of Somers
Overview of Somers
Soiwis is a ls:id fku,tclal se,vic,I A-M# holdng con,099 Incolporsted In Bemuda
whose ShEns En Daded on the Bormudz Scock E):chmgo. Its core  vestments em prlmcay
h thebari#, Iset ti,zickl, Iid wigin,7„11Igin,Int Icto=. p ncip, y h k*4 0 
United KNdom and Barmuda. Somers has *I'll,fid-S' funds of applcod,r,It#q US$825
mirian. and It bvel In Isid and diu compg,Wle, with both minority end controOW

Some,I' W m*r *,armholders En UnIOn Mmil Pon,lort Fund Ummld (UIPP) md UIL
UmN,d (Ul[-1

U IL 1, In *vestrnent 00*,paE whloh has been 15*d on t= Loildor, Stock acchange since 20
June 2007. UIL  4/„tHM,/ poloy h b Ider,119 and hv,ast h oppo#unNIS V/*„ //
astdor g vilue b notrelleded h IhemE,ket Fice. UIL has the dbmty to hvli irl,hins,
bora =M...U 00. 4,1 ds., e hh# · . - m. borS In
m livi,t In un!»d iecurm= md nuy *0i ditvulk h,glimerits, The= hoilment,
wll b/long *En In ne ,re and U/Lcan l/veet/n r,M,1*8/8 v,/8dv,Ide.

UMPF   a BIT"KiSI prka. *ve•bnent hoking compmy.

Some„ and UIL I bo h mmiged by ICM Umlmd (ICII), a Bemuda based global And
man,/*Ind corporateNnence Idplifv,Nohamrvy mar:ages · · . . ' US$2.7 blkn
h Aricks ch*, and Is r ponstle *,clrectm lor 8 Aillw Uili24.6 bllon d R.1.,A h
subsk-y kw,/1,raDMgoneral, .ma #U .m oppfoa *1 **c er* 1  s nera

A,ther1*niah on:

(a) Somers can be fould It htins:/hwm,Somers,!Immed/.

(b) UL can be fblitd at htttr•/AV#V/.ul. 11 1<V

(o) ICM cm be foold It htto:/M¥AV.Icm.Irnitad

Somers Directors

A Miefamm=y dead, d the Som,r, Dhclors Il IMIed below.

IN.*.p,Ch,h n -Meor

PetsI *pohled m a dre-r on 6 Sepu mber 201& MTmti* has folnded and been
lnvolvid in running I number o Riwidd andialeainmditom bi=liw,Ii= I Ill I
wvdWInthennmcI se*es sel,r v thmere than 26y=imper nce. W[ksh,g r ,
clmnly a nor)«.cu/ve clrector of Hardhw*on Re HolcD,gs uhjld and Folndgtlon SIrvIc®-
Unil d, mdhe,4,8 orrnal, Preddentof - -' , S loes UdibrlOy-sind Chlif
Admlitlitrat,ve Officer of Renalssmoe Ra Holc igs Lizl fbr 11 ye s.

»Alld-Youn  Dh or

A sdirwis appo Dd = a clrector on 28 Apr; 2012 1!Marjo g *te ICM g,oup h 2010. )*
Your e ha, Iit,n,Ive,xpelll)M in mulll r, k,ts Ind oo,po,ali f oe, allar BmIW#
as a chartsred accol„112,it vAth Pllcavva ,rhouseCoopers Ind 81*vequent4 ,%0,kN fbr sbc

Sorners L lt,d - Bidds:'s St,t»mant 9
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yeen %%*h Arbuetrlot Seor,10= Lhnitld In London In the corpor- fhme dMsion. Mr Youil,
15 a draotor o  Berrnuda Corrni,rclil Bink Umned Ind Weot He•,11*rt Holcings UnimwL

ir Ch.1- a[RIA Director

Ch/// v// /,pok/e m a drea r on 12 JIn/ 2014. Mr Jmlgs / quimed // / 0, ved
accountant Ind hi *mr e fierience h corpor,§8 0nance and =•et manig„I,er  v,Nh
over 30 yela of exp,Imoe h Ir*ricilonal f tanclal markets. Mr Jlngs joined the ICM Grolp
in 1985. P8 Jilings I a c ec*,rof WE,ve,Imn livislinent Mm,gornent LImmod.

.0.-0-

David i IgpoMId es a *008or on 21 Augus: 2012. Mr Moawl has over 40 yall 
mip,Iliric, In lilic:,Iitional bank g, 4 has beart kivoh,ad h a idl rangl of buNness
adv o,y and nonescuove roles. W Mergan b --*plly d-man of Bermuds
Commica B k Umited a non4mol*e dimolor al mtv„1911 livi,Ibllent MI lgement
Umhd wid PCF Grog pla

Publicly available informa on about Somers

Somers 19 15*,d on the Bermuda Stock Exchmge. Shareholders should refar b the Birmuda
Stock Exo =Ige ( t;g?E0¤886g 6=11/1 and Sorners' web,ne (hlins:/Av¥m.somers.lribdh
*IMI-*.outSorM, 

Bernals Limil - Biddli'* mallment 10
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5.
5.1

Profile of Thorn Group
Disclaimer
Thisc, grvi,vofThorn Iid al fin,)clel lnfomation mio,nbU Thom oon ed In his Biddets
S merit hi bom prepll* by Sonlers uling  0*avelibleM

The  ,formISon in el BIdder  Statarnerrt concerrilg Thorn h= not MI Indlpendeney
vermed. Somers Ind the Sorners' Dholnrs do ric* m14•ct to =polcable law, make my
r,Ore,entation or wa ant„ el®ress orhpled, =b theaoasac  oroompl-le. of th.
Wonllation. The inform-n on Thon 8 notoonslder,d to be comprehenelvs. For mored-ls
regarcing Thorn, you should MIer b Thorrit ASX . . . - gnd ell Tergers Stat,ment
which wl be sent 40 you by Thorn as mqu ed bythe Corpor*lon, kL

Overview of Thorn
Thorn hs   ALIdpilwn /Extpor•tld comp.'NUA/®ed In Nav South Wales, whloh 1-d on the
ASX on 13 December 2006 (ASX: TGAL Thorn 18 currently fooused on the Rs,c,8 Rer,tals
d-ort b opunise h -rvice md coleclions for £1=40,ne,1, whist Mihin# Its
bdi gy gRd expii,dh,g hot prod<* mid Iidieon#p lo rectuoe #mir oved criA bq.
Brn bel, s h- Wla,as".,cr ,  .Um.  slms ar.*a,hars  vmh *r

As d the dlte of thls BIdders Stat,nent, Them has 397484,233 Thorn Shins on I.u. and
a markst e•.all•l„lon of Ipprold,nat* ASS@.19 mlglon (based on thi Inded Mal of
Thorn ShIN on ASX of AGO.205 per Thorn SNIre on 17 Jim 2021,  *Ig the 11=t Trz g
Ny for Thorn Sheres prior lo the An:1041:,oerne,rt Di#81

3 Them's Board of Directors

As st 17.hme 2021 the Thorn Dk·Idors IrE

(a) Mr W,rer, Md.eloN - C1,ab71,=, and Non-Exacutkve [*edul

(b) P.* Almn Sdlvan - Nor)acearC e Dlectr; and

(c) Mr Paul Onele - Nonecicul* Direcior.

Sonwrs U ,Iled -BIdden Slailmlit 11
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Information about Thorn securities

Ba//d on 9/ mat/0/1/ lodged v,th ASX up to 17 June 2021, Thorifs secur = comprise of
337,494,233 Thorn Shl' I.

The dilgrlins belo# show be price ind daly Allme of Thorn Shares on ASX lor the year
en¢kig 17 June 2021, be*Ig the Imt Trading Osy before the Announcement Det#

05 · 16»0

020

1000
015

010
5,000

005

O. '. O

A#*I.N am -mi,1.,I pd 0,1=.)

Ast 17 June 2021, behg the h=t Thadhg Ogy Wb •th• A o s=m nt DI 

(a) thi last recorded tadhg price of Thorn Shires wm A*0.205 per Thorn Share

(b) the 10 dly VWAP of Thorn Shares wel A$0.207 per Thorn Shen; and

(0) the Ici*,st re=dad hdkg pilge of Thorn IM,In" In th' p,"4*,Ii thre  morillsv"
ASO,165 per Thorn Shwg most recently on 25 March 2021.

Substantial shaiholders
Based on ma.. lodged INI ASX *the d* d thts BIddd, Statinerrt, the ald,fiu
a,Ii,Ii,old®vs of Thorn-= fo#0¥9:

lili:i-:b· I- ' E-,Ili

Someri LhnNed md mocimb= 116,411,240
(ICM LImIt,d, UIL Lhlt,d, ICM
Ir Illillent Millagement
Lhnit.* ral Provincill Ufe
Pmolon Fund, Union Mimi
P"lon Fund, Sorners 1,9
P¢h* Trust Compeny and
DIst=18*vile)

Forager Funds Managemer  39,867,435
Pty Lkl

Somers' IMerests In Thorn's securities

SU994

11.75%

As thedsdadth  Bldet, S mont Somers (I d nsallocia  Blted abovl) havevot g
pomir h 116,411,240 Thorn Sh;ns (34.49%1

Some  Unlhd -mdd  8:= 14 12
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.7 Somms' diallngs In Thorn Shares during previous 4 months

Dinig  e per»d beghning 4 morms be¢ore Ule date of  11 BIdders Statorneri nell,/ Ule
Somers nor any Amociam of Somel hm pmvided, or agmed to prove, consld,80on lora
Thorn Shere omer thon = descrbed below.

16 Ap¢11 2021

27 Apd 2021

t j l; '1-., 1' J t 111-1':1 5.11 1,·1'·- ,-·'

10,000

2,000,000

No agreements with Thorn Dlroctors

8/le SO.19

$0.21

1, 1, , Ir, r

Th=, b no agfier,Int Mill Som,rs or Ns Alociall md, Thorn Dlflcior or,nother
0119- of Thorn In coriniction wuh or condWonal on thi outcome of the OfFor other then I
chdo.ed hl this Biddlts Stallinon 

No =calalon agreemenS

Nedth, Somels nor arly 4 11. .00(1=1. has w,#4 hm wly =a,I.lon .gr,Ill,Ill,Ilt that h
prohbltad by seclion 822 d the Corpor=Ilons Acl

5.10 Collatirm! b nifl 

Nenher Somen nor my Assodlm of Somem hi dihg the pilod beglr,*1 fou moilim
before the da* of this Bidders Statoment and endng thereon, or dz,Ing Uw pedod b-ow
the data of 011§ Bidders Stat,ment and the dat, of the Of er, given, offered to give or agreed
ho g,va l benent to another penon thst wes INW to Indim the other penon, or an Asso*ts
of thst /,104 to;

(a) al.'* the 0"4 0

(b) 6,00= of th*Thorn SlwiI.

%,ttich beneflt 18 not offled b al Them Shseholders under the Olar.

5.11 Publicly available Informa on

Thorn I  a con*my  sted on ASX Id 1, subject to the perlodc md conlinuous *cloin
of the · : · r. Act and the ASX Lls:N Rul.L Thai. ob[Igation. r,quh'.

Thorn to al¥lots,cl price *1* lilfonnat n = soon = It blcorn= mi,re of Ole 11#omil,Uon,
SU4«2v thi =ce*ns for cer*1 corldentlal hlfonn,Uon.

For Inform:Son concen,Ing me Bnanclel posioon Ind INalrs of Thorn, you should ref, to the
fl,1 range of *#ormaton that ho been -cloled by Thorn pursuant to those obigadons,
Thorn  nual report for the nnancial yelrended 31 Morch 2020 w/ll g en to AS)(on 29 Moy
2020. Them heholders may.nomp Es oopi  of the au d consoOd-d Al.
misments of Thorn for the yeers ended 30 June 2020 and 30 June 2019 on AS)Cs welldle
Miw.al*.com.au)'

Sinaa Thomk hally= repot mleased on 27 November 2020, Thom hi made a nimber d
b ASX nia may be .illit to "i .M.1-id pos on on ASXs v,-6-/b

fwill,1.oom,au), A oopy of eaoh of thase . , p. . 1. nmy be obtl*led hm ASXs
"0*08 0/*w,aitoom.au).

Somers L rt!§,d - BIdder', Sta arr=* 13
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In addition, Thorn I, reqt*ed 10 lodge varloim do=/11.1,@, v,nh ASIC Coples of docl=rna
lodged with ASIC by Thorn may be obt bled horn, or kispictid K In ASIC office

Somm, Ulteed -Biddlfe Slatlm,m 14
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6.
6.1

6A

Sources of Consideration
Form of consideration

The 00, distion IN the acqublnon of yoL, Thorn Shns older the Ofler 11 B be saued
Iony by paym., tin -sh.

Maximum consldir=tion payable

The Oarlace,h of or,

The miol# d aalh thst wli be payabh by Sorners If acclotmces Im rece ved foral Thorn
Sh,es on hue I d the d- 4 th' BIdd- St-nlmt I .M..#/Mns
Acoor*igly, the rrundmun amolsrt Som,rm could be required to pey under the Of#er li
sop,03*nalily AS48,427 29 (M=*191, Con,ldordonl

Some,5 munding arrang,ments

Thl conelderation for the ocq<inition d Thorn Shins inder the Om, vdl be puld by Somers
*cm Himal r=ources (apprcodmal,ly $3,000,000 cash as at the dale d thiselddts
Sta ment) Ild loin lacltes provided by ULand Pem=Iant livBs,mer,1. Uinltid (PLJ a
fblmchlg company vah common bme#01,1 ownemlip 10 UMPP, who hav, i vggab y agied
ID provide such funds drec y up ID the M,Idmli„ Cash r. /3.\ -MA , pk= M Inount for
11„,Iiactio,9 col (Total A,gr,gat, Amo,/1 Somais Is not perm ,d widar thi Wim of
tho= srl, glments to apply thole fUnds #or my other pl,pOSe.

Somers has an  vesimmt port1010 4 US$719.gm = gt 31 M ch 2021 of which over73% of
the port#080 15 h seanitles In Is d oomistles. For the * months to 31 M ch 2021. Somers
recorded a nat hoorne d USU03.1 m. UILY blvelbnent portfoio at 31 Marm 2[21 w=
£468* wlh over 70% h aeourabs h ktid compmles.

For *01= Wormstion on Samira, UIL Ind PML pleale refar 10 Section 4.

Undir thi above liTIngements ft,n ng 13 Clioond!80„al and not suNest b any concidons.

Payment of cash consideration

Hsdig Mgad to the nist*Ns =t out abow, Somers 18 of the opinion 01*t It has a reasonable
bal *r Anhg, ind It MIA Ins Iw Ihot n wl! be Ile to ply Ihe Magin„in Caih
r. -Li '£ rme**1#orth  a«tubmiw,n ofThorn Shares pure,"t tothe 0 .The Om, ts
notsubiestmmy/=d"con lons.

No hedgIng

Somers hes no eq* or debt hedgiN bonmes h phca

Son»r, Uinl:* - Bidderm St,i mit 15
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7.
7.1

mat

(a)

Intentions of Somers
Introduc:lon

Thil S=lion 7 detals Sanneis' AN#lons In Million b

(a) th. conth,uld operalon of Thorn;

(b) Iry melor d,lims In be made In the op,Ii,tions of Thorn Ind

(c) me Ams. =11,1,oyme,lt d th. Bc...It employe= of Thorn

These Ir nlon, .... onthe infomalion cono=,4 Thom :19 bual„9= =id thi genoral
blihess ./brl." vhkh I bom I Som.8 at the "me d pmp=klg t. Sdd,1
81/1/1/1,1/,1/

Fhal decisiono regardN these mattem wl on& bo mgdo by Somers based on mataid
h,Formation md drasnstmom at the rele'vwrt *18. Accord,14, the statsments h this
Sedli 7 I Ilillment; 01 Sorn  01/1,1, hilinlior= ady, wligh me chi,WI I now
In.M.11= avl.0 Somem orI .a ms nces ch p.

The lbmulation and,tkadation of Somerl' Illl,ntions with mg,rd to Thorn En neoe,Idly
tmhed = a remdt of Somers or#y heving ace®®® /0 publcly 'viatte kdon"R"14 and carlin
non***00 Inlbm ,1 about Scmers and h #Ih pr r 10 mddng INI Of#.

Somers. Int,1, or= generally regarding Thorn

(b)

(C)

Som,ri hes rev %40 lita„11860„ emt hi been pthic* rel,=ed h relah 10 Thorn, lis
curr,nt acevitles and its plans for the Artia Somers does not carrintly havo krlowledge of In
m rlal )nformloon, fe* md ·' · -: ·: Ihal are n...1. v ..... Ine ope„00,1.
c.r"In#I, #9'Zon.1//Ird"7"pill,1/1"801""lk/"*00&

As such, It 13 Some,s  al,Twit hhition:

(a) on e» b s of ne Invnll,Mon conce,n# Thorn whioh 11 ling,wn ID Sam«m md the
a,dedng *c:,71861)ce, affeceng the bus ess of Thorn as Eit the dh of Uds Biddli
St mer* and

m,bject 10:

0)

(1)

be SD=bgic R,vI,0, (detalld In SecUort 7.3(8));

=ly Imergency or *nrne a ac6ons tut Some,8 001<<1.11 rm.=viably
rli,Gaii/y as new Info,mation beoomes =vallable or -6 - /
ching, or irl Ight of Somen e,melili,oe md  mq,arlge and h r,misc 

Somers' *, tions detaled h Section 7.1 or Soctons 7.3 id 7.4 (as
R,pitclble),

the dillri= ofThorn #I othemlle be conthued h subs nialy the same manni
= It 18 pr=,Wy blho conducted:

no rn*rchangel wm be mode 10 #w bli„ess of Thorn; wid

th•e dretbemy r :'-, of the fbced mets ofThorn.

Scm,rs LIrrilld -Biddl/s amesm,nt 16
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[nbintions of Somers I It acquires 90% or mom of Thorn Shar=

(a)

(b)

(e)

M Somen aoqukes a Relivarit Inli„* h 90% ormore of Thorn Sher. under the 08/, Im
so beoomes „mled m p,oceed m*  co, ul=y acquilmon of outl:ancing Thorn S,ses h
aooor-m dh Put GA.1 of the Corporglons Act Somers' Intentons are m fouous:

Slmtigle Review

81*184 to W|=t 18 8, i„,Ad ehavhern h tlih Sodon 7, Sorners nlly undert,108 a
deta ed*dThorr  ao:Mles, ass  and....evaht. belr prospects,
8*IllNio relevi„ae, #iwIN igqi,ki,1,9,1* Ind hi,a piate,711/,ce (Ilitigic
Reviaw) Thks may lead   modlficsUon of Borne of ThomY In,Ong projects Ind

R,move Thorn hum th, omcial Ilst of ASX

Soll"Irl'".Ik to remove Thorn's listing on Uie ofiolal lst ofASX

C) Compo*IHon dThorn Bod

As st the dam of #h Biddis Stae,ment Sorners has not de mhed whloh
membenof the Thorn B"/i lany, voad b, reolaced / Somers =qubed 100% of
0,0 1=re capital *Thom.

Cot,vullory acquisition

If entted to do 80, Sorn  hbncks b prnosed dth 1» complhory acquillion of al
Thorn Shares not,01*id incler the Ofkr h acco,dirice wlih the provl,lons of
0*tsr 6A1 of#  C -pa-alc  Al

Co,po,- omoe ..Imp yaes

Sl*ct to thi Stratogic Revl , Sorners Imends lo cori*ula to oonduot Thorn'B
buaill= as currenOy con,IDADd,

Ball„- shot d- and -iq

Somam hbl 19 gondug: a rivliw of Thorn accoli,lig poicies in due co ne to
ensure thst the Thorrth accoinfil policies IM con,lot,nt Wth Sornels' accol„819

Intent]ons of Somers W It acquires less than 90% of Thorn Shares

(8)

If Somers vnre to Icquire les t  90% of the Born Shares, Somerm wodd not Inmedat,ly
blcome enlied ID compl#lolly aomim iny 01*111„ang Thorn Sh== =1# Pst GA1 0/me
Corpolloor' Act

0/n/1/1

Somers may hipl,ment th, Int,ntlons detaled In Secion 7.3 above to the odsrt
#1* li 18 Ibly feam• 114 E*lect lo ther®qll,Irnmts of the . : .  .
Act.nd IN Ippicable  w. Thele *MUoM speoliMMy Adi,de mose h respect of
0  Sntlgic Re ew,nd Ily mlan m# nW =1 8 hm Sla a 194„w.

b) A8* UIOng

Somers wil, h z . i ' wh" /kykmy and the ASX U,Ung Ruis p,rnlt
seek to re ove Thomt ls:hg on the omdal Id d AS)C

80rners U* - Biddan   11,0 17
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(d)

(f)

7A

(



8-06-21;01:04AM; , # 25/ 37

(C)

Thorn Shireholders ehodd be Bware that WThom con*Ries to be Isted ort ASX, the
decrele In ne number of Thorn Shares avatable for ASX lacing may heve a
mile,1/ adverse e#act on their 14ul*y and their rn ke¢ mue.

ACmenwdor•hallholder

Subjoct b tho Corporations Act Sorners nily blcorne actjv* Invo ved In
W#ink# Thornh *Ital nnan**lent poldel and contromng the stalegic
*,clon of Thorn'I billirllls.

A*Itonaly. Ir Somers receives OCCeptmnces under the Ofk, that br g Itn
IhI,Al)ddlE to more thon 75% of Thorn Shares, It v# be in a poilmn #1 oast the
vot,8 re**red for a 400 re,oblion' at a meaEN of Thorn Sh nholde,s. ™s
%wo<RI enable It to pms relokitions, for examp;e, bo amend Thorn's oonalia,Son.

Other inel, ons

Scmels,ese,ves #e AA 19, * aome igllf Ams, gcqdrl f ther Thorn Shill In a
mEmer ooll,lillit#th the Carpomlons Act wid Thorn'I con,thrion.

It Is poeltle thit even If Somers 18 not entltled lo proceed to compulsory am<*,Idort
of arly outstart ,g Thorn Sh== under Part 6A1 of the Corpor,tions Act Somn
may sublequently become entived to e=cise rights of general ooqxb,ory
Icqul,Ition under Part 6AZ of the Corpordons Act for eximple, m a rmult of
acqullitions of Thorn Sharee pursuant to me 7% creep' eocoeption h It m 9 of
lcUon 611 of me Corpordons Act If 10. Somers mly el©,rolle mose *ts of
corrvulsory =41,Ition. Under 011, acen 10, after complevon of the compulsory
Icqulliton of the outstendIng Thorn Sheres, Somers m*y Implunent #M lite,760,8
In Section 7.3, to the e,dent thmt 1, economlcliN felille and Sl*Cl lo *Ie
11:24*1*montz Of the Corpor,Oons Act mid IV *,picable Imv.

.5 Umltation on intendons

Bere mily be Uml/lons 19 Somem' nhm* b 098 all# to 11. bil„,itions = outhd In 0,18
Sdon 7 due to the legal obngsti=m ofthe lhom [»ecan ID have r,gid 10 thi bl,th,Irl,al
of Thorn and Tham :+ . : · 'r , InakIcDW #le r ht, d m  Ihit,/lolders md the
f.me- of the Corpo,=lone Ac16 Som  mq .qub. .0 and- clal ed ce before
deoldhg v»MIi nalan to taka h co/mcilia,1 dth the W/,lam d/,114 1,1 0,18 8®4*M 7,
hohdm h raklion m my =0- ents tr Thorn Sh/,hold*ImA

So,norm U,-d - Biddis 811:litna# 18
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Taxa on considerations
.1 Australlan tax Implications for Thorn Shareholders

(C)

(d)

The faladng la a gana,al de,c,4,10,1 c  the Ainlrulan kicomi, clttal glh,s I=, GST and
IipdulycormequancesfbrThoriSmnold,riondipoiligdthlirmon,Shlces. Inreturn
br (88/L

Thi h*mation le b,led upon taxation 1,# md practie in effect st the dl of this Biddets
Sk=nerit It le not IwitiI,id,d to be In albilorlt,Ove or comprehenlive Inaty,18 of the taxmOon
 ms d Aushla. The,4=nal does not conider any specmc facts or circumstinces Mt
may *,ply 10 0,lcul= ehaiptiolders. Fi,ther, It does not deal Wth the texation cor :mm
d dmoling of shltl Wlied under an employee sh,re scherne, v,Noh me be mdled *1
spedilg:=p ov ons.

You Im recommended lo seek Independmt prolessional advice men' g the Al=11„Imt t=
.. - of dlepo,Ing of your Thorn Sh,res accolrllig lo you 0*n pstkth
circunliwi  The Au*,lan t¤ cons,quiwiI of : : · ' . of your Thorn Sh,1. Id:
depend on I number of fac:of: IwRI ng:

(a)

(b)

WheEher,ou 1-Austihn =/dornon , d, tkt.Kl 00#

Whether pu hold ynt Thorn Sll,Il on capnal or revenue account or m t,<gng
9104

When you acquired your Thorn Sherm for tex pl•poses.

Whathv you . an luivlduai a comp y or a tn=Ill d a comlhlg

Shareholdem vmo are Aushllan r=ldil for *x purposes

-0  of 8 r=he'lla -ck

(8) I you hid yol, Thorn Shies 8.1.whg saxil( g, as.,har. Wed.MYOU ..b.
reqi*ed to hok:de the mlue of the cormidamSort hm thecimpod d,ow Thorn
SM= (Le., thecmsh reoal,/d) h yorasses,able h,9011=.

.poid*- hw onrevenue =co 

(b) If you hold your Thorn Shares on revenue accoint (00, you aoql*ed Yols mom
Shlul for the nldn purpole of relelig th)77* a proflt) hen you wl be reciled
to treit my gain or 109 *rising on Um *pose  of yoi, Thorn Sh=m = either
=..,abil hncome or an el¢,A,ble deck,don. The ce#IBon of the gab or low va
*dial to ft)10**W:

0) 08 value of thea(Ihe cash received); and

(11) tho cost of accM**U yow Thorn Stwlies.

DIspo..1 of sh«res held on capital account

(C) If you hold yol, Thorn Sh,es on aapltal accout(b,oad#, I a paish, htvo,1111,Icit
%¥*1 a VIM¥ 10 ge, at g  dend  00,ne) the amp,=.1 d Thorn Shirl wl
p,laly *m Atis:,il ,t capital gah lax (CGT) . · - 7 . Th, dbpoil of
suohmernaharmepl mamtto ,- ,, : oftheOfharthecompubylcqii,Inon
of yolr Thorn Sh=BS ,(0 oortslihil  a CGT 0vwit ibr CGT pirpo=s. Thl CGT
 ploat n,ofed*po=,lofy",Thor"Sh=eswldepend,Ignan""hidi *n,
hadne

80!n,m L -d -Bid r  8 ma,:t 19
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Taxalon of Financial Arrangements (TOFA)

The TOPA A * mode a,I,enclii,I„* in tha t= leglililion that op-110 In t= gahs and b....
a Ing*cm*imu A onguiaccoit Thi Inguments gener*
spply to fh/ndi L : enl/ed hto on or ti r 1 J* 2010 (ur*ms a t=pgy/70/0/
lo,op) the Ni.en*ne.* In *x yaa.1 hm 1 July 2000 or elecla 19 mply th, am,n n,nt, 19
eld-gIk p - 0 held i the *andditdl).

The TOFA Ad gin,rany  ould not *Dply lo the Thorn Sh es unless eRher a Put vakle
m hod' .1 cOon or a .r,Imc. on finmcial reports' ele*n hes been mede under he TOFA
Act C,rtaln types of Thorn Shs holders such as IndMaIals. superannuavort flmds. mmaged
i„„astment schemes and  11911(lal =inh mgy h =rn# from the molc,Uon of Ine TOFA
Acl unlm th,y mah, m .don for lt,0 appE, to thern. Other enetles ,% ch are considered
inal riwy abo Fil4 fu an 003„npdon  orn Shireholders shodd obtain  dr ovm edli
h r*lon 19 the  plcabo  c  the mlondments In Mt of ellr owm MMdu,1 Imm Ind
..

No Au*Inan GST shol* be peyable on uM *ar=Iar of Them Slmies h rehm *r me Ollh
Pnce, GST may be peyable by you on any brokarage  arged by you Broloar forcE,ry#B out
y"'ing'J'kma .j, i :. 7 - an your r · .- . you may not be .Mmed u..Oin"a
flx credt (or ort a reduced hiput tmcc,edt) for that GST.

Stamp Duty
No r=kitabll lk,sltle, duty should be plyable on the tan,far Of YOU Thorn Shefes.

Scm,m 1. Imd -Biddis elat mont 21
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9,4

(a)

(b)

Additional Information
1 Regulatoly and other approvals

(b)

FIRB approval ¥ms obtahed on 11 Jun, 2021 h r=pect to the acqul/10on by Sorners /n4 Its
of up loa 10096 Mnth Thorn h connection %,lth me 0-.

Oth.r e-1 FIRB approval, there arenootherregu tory.m.Mkal 'reER*ed b
d,lib before acquIMng mom Sherel underne 0*

Consents
Eaoh of the p,les 114*,gd lo h Ah Sodil 92

(a) mall no reprelent,tion regld,W. and tothe mm*nxim mil=apermltmd by law,
expreelly «(CA,des Ir) Imbity or re,pon,IFil Ity for, eny **,nants h or ambsslans
from my old of #I BIddees Stal,ment ollwf Ulln a relh„„IM ta lm r=ne and a
s=*1„rit hncludld In this Biddlts Statement with the cons,t of Uiat psty =
ap/dIM/d h th  Secion 92; and

have not lu oliled or a,„sed the hm dAh Nddis SIE#=„eit or the mmk g d
the Oflar.

The Wailq p as havi *an UNw,11<In cociI„nt lo be n n d In mil Nddefl Statement
In te hin md conte:a h v#*11 Iheyn r »d ind hai not v (Irllv/n such coment pdor
b #te lo arnerrt of thls Blddets SENEBIner* %4*h ASIC:

Thornson G-ha, conlentld lo blbg named In this BIddefs Stal,nent as the legal
advli=i b Som,ri in re on to me 011* ind

Bel Potter Secur//es Unlad h= 00/,80/,Id 10 behg r=ned h Ob BIdd,h
Stat,ment as Somers' Brok, ID te Offht,

.3 ASIC ModlflcaUons and Exemptions

Somers has not ob#Ined from ASIC Iny modncations of, or e nptions from, the
Corpor lons Ad h r,1 on a th/ OfTer. Ho*ever, ASIC has pl¢,6.hed vaMous hstrments
provldbp ibr mocmcutbons md £<Inlpeons mat appW gener*  to 80 Flons, bidilcing
Somers, h r*lon b th, operaton of Ch**ers 6 md OA of the Corpolatiorm But

Among,t others, Somers hes reled crl 0,8 fnocihion to secdon 636(3) d the Corporstions
Acts/tourn per*noh 5(d) ofASIC Ch/8 Orcler 13 21 'Tskgo,grbids' b /,1/:de n,2/1 „/s
b cortal) -snents by Thorn and the Thorn [*ector; h thbs Bidder's Sbinmer* v,IU,out
obl kihg the consent of elom perions. The relevent *tornents w,n bkst *om oertaln
Thorn ASXIal Ill,d in Anne,cure A ID Ihil BIddis St„98,18„L

As rped,ed by ASD (3888 Order 1 521, the BIdd,r wl rn- avalable a copy of Clele
doci,1,ent, (or relevant extraots *orn these dominer,ts), free dd,=ge, b Thorn Shareholdi„
who request  em dudig the Om, pgAMi To ob*1 a copy cl 01=I doc =nt, (or the
relevant exD•*11 Thorn Sh=Bholders may cortad Jewiette ProA. on + 84 801 7600
bet en 9:00am md 3:00pm (AEST) Monday b Friday.

In addltion, = permittad by ASIC Corpor=tions (Con,ants b Stat,ments) In*unlent 2010/72.
this Biddis Stilt,rne,4 cont,ins lecurRy p¢ e tadhg d„i sourced Rom IRESS RzoorM*

Othor M*61 Infonnation

Thlre I no oth, ha,rmalon ma.""HO the makN Obl d®*k  by . holder of Thorn Sh...
whether or not 10 8004 the OMer behg IrIR,rmlition elat Is known 10 Sorners Ind %4 lch hes

Somorn Lli,Illid -Biddi  8lilie,Iilt 22
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not previou* bow *1*sed to Thorn St=eholdefs other than I li contaln,d *,Iwl,Ifi In
thi BIdders St-nent

Son»rs Lililld- Biddlts Ii,Il# 23
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10. Authorlsation of Bidder's Statement
This Biddles Stabllent 1, dalld 18 June 2021 md was approved pursumt to a unmhnous
reloltion palled et a mellig of the Somers [*actors

*gned *1 .d on beh,lf of Som,rs Lhld
Al=ddr Ymmle
Dhcoor

Sorners Lin-1 -BM 's  t-n,nt 24
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11. Definitions and Interpretation
11.1 D.flnltlens

h mis Bldeh St*mmt, 1,leBS the con,ma othenviae requ .:

AEST-A,#ral- Eatim Stmdia 9110.

Announc,ment 0* means the date of the Broker Announcement behg 18 June 2021.

ASK: meens:he Aus:rnlill Sealll es Ind  es:mllits Collml Balon.

A=ocl- has #I mes*W g n ID Ihat  m h ®®c on 9 d the Como, rm Act

ASX mems ASX Lhnkld ACN 008 524 091 or th' Aultralen SICL,1018/ Ex#/w/e (= th'
contend requires).

ASX Udng !2,21.. m rm the offWAI Ms:49 ni es dASX

ASX S-emeit rn,wi AS)< Setnic,»rrt Pty Unl d ABN 49 008 504 532.

ASX Settler»nt Operating Rul= mlms the operat g rtme of ASX Selll,ment Itda
govlrn the *0010<10 Wmlfar. mt<,ment md regllifinon of,ecurm= in Autall Illough
CHESS

ASXSettlement Pitiolpit-I, ABX SatlemalltPul®antll,Ir *,e ASX Se-ner¢
Opedng R#la

BIddiA 811:Ii,Ing„t his thi mignhlg gvln to that Wm In the Sldion tmed 'Inlpoltailt
1."rtil.

Broker mean, a perlon do Is a *hare brol</ and I Pecipmt in CHESS.

mrol=rA:nouncomem me s Ihe armmarne t h red,don 10 Ihe Om, made by Ball Potlar,
a copy of•Hoh 13 *04= Annian A

Buine= Diy means a day onv,hld, b=*an opin Ibrkid„I= h P,rth, Wist,rnAmmk
other tha,1 a Sahsday, Suiday orpublo hoaday.

Car hi= tho m l*, g,ven lo thatWm In Sldon 8.2.

CHESS mell the Cle ng Mouse aectonlo Sleregilter Syst,n, whioh provides lor
010*0* hntar=larh Aus*a ,

CHESS Holdl  mearm a holdN al Thorn Stses on the CHESS 5 :' - d Thorn.

Cortrollng ParUcipi,t miani thi Broker or ASX Sitniment Pil*mt who 1, deeignal,d
= thi cor,trolk, p,ticip lt for *li= In a CHESS Holding In Iccordance with the ASX
Selle„Nic# 090,18„g R,hi.

Corporatio,= Act mamm ele Co,pc,Vions Ad 2001 (Cth).

FIRB me==me Fomlgi Imislmint Reda¥ 80=4.

For,ign Liw means I li# of a julidlanon other thin Au,trah.

Gover entAg,no, mear  anygov,r mtmqv rmental, achkwwon-y,
Bc,1 orjudciel body, depe/*pent Oommbion, authority, Ilblri, agenay or  tity h any part
of the wi14

Son»rs Umlted - Bidders Staliment 26
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GST me,ns Good; and Slvic= Tax.

Insolvi,q 8/.* means   of the .„Brim dllbd In =dion 852(0) of th, Corpor,lorm
Ant

bsu,r Bpomoid Holdhg in,Ili'* a hold,W of Thorn Sille on Thorn Issuer Spomored
80/2,1,91'»r.

8 ,r,ghlir has be rnes*  glim to Ihittarm h the ASX 8/lint
Openang Rules

'1'*mmt · . .r · hasthe me"ill: ghnin :3211£1'wrn In Elicak,1 6.2.

0#1 nnlms the ofFer §0 21*fe Thon, Sheres, %%*lch val be made on·market by Somels as
d.taled In this BIddts Stal,rned (and for the avoidaill of doubt In*des -ch offs made
b an blavkktal Thorn Sts,holder pural,Ii* to Such OITer).

OfIN*mellA1021 dih for evq Fam Slia

Offar P.,bd mems Ihe pedod du g*#Ihe 0114 la open tracs.9,111(9, b/,9 lt  pe,14
com*-6J*2021 anddl s!4:00pm (AEST)oneAug:=12021, ule,se, nd,d
or wllt,<1/11#,m h --„da/,I v th the . ;, r. Act.

Piticlpmt h= thi rnier*,g glven io thet tlrm In the ASX Se¢Osment OperaUng Rtles,

(a)

(b)

(0)

PreSC ed Ocel•rence mearm any of me evw' da led In sed"I N9(*1) d the
COQI'lk..Act

milited modki Co,po,=h has 1,8 me=*p iven h the Cotpoiallim Agt

Ral.vart Im.r=t has th.,rt- 10 01#*7 lo that tlrm hi sedon 9 of the Comoravons Act

Section means I sedon of ttls Bidde * Staternent.

Somers means Someis Urnltad (Bermuda Cor! =V N mb,r 48441).

Some,s Bed means the .0 of Somere .dors.

Sonws 0 ec$or means a *e*r ofSom  as at the dil» of this Bidder'B St=bams,t

mralgio Ra,view has the me=Ihg ghan to that Nm h Segllon 7 (a).

Subsld[=y has the melling glvln to that tlrm in =cion 48 of me Corporatons Act but so
hat

a tust mly be a subs ary, for the purposes of wh h a linit crothar bzele al
M,restw" be reg,ded m a stsre;

a aorpor=lon or liuit may be a =Hda,y of a Init If itwgdd hive been a 84-A,*18,7
ilmath=t wa,ga co,pomtion, and

a corpor=lon or trut nley be a mbeldly of a /11019* if a m*lo,Ity of the shares,
uilts or other beneflclai Interelts of thet corporation or *ust (so relevant) ve hold by
1hl pl,91,/I Ilthlt Ollv eral*

Tnts atat,ment melns Uie tmgoes state,nent to be prepared by Thorn h relsion 10 #e
OHer In compiance wIU, Port 6.6 of Um Corpor,Sons Act

Thorn mes. Thorn Group Umbd ACN 072 607147.

Som,r  Lk, d - Bidd,h 8 ement 28
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(b)

(C)

(d)

(e)

..mac.m-*midan.In

Thorn Dhctor m=m a dlick,r of Thorn = at thl d- of thi Bkld  Stale,11ent

Thorn Nim nnians a fdy Kd or¢k,F *wre In the *Ital of Thorn.

Thorn Sh hold•r m.marlo.ed h der.Thom Shina

Tridng D. he, Ihi ni,=1*W gNin lo Ihat  rn, In Ihe ZX Ui ng R ei.

Voting Power hes the meming gMen to thst t,rm In sedjort 610 of the Corporalons Act

,/M,AP me  vol„11. wil01,0 89.Ile pdoe of '9<H„ad* hdes on ASX #,lan11d
edi* allmd4 IN *Md= and Ad lmd ).

11.2 Interpretation

Thi folo*4ng rules of Interpretatlon,oply unless the conlixt other,*se reqcle 

(a) a **moe to a 6,ne 15 a *hience In Ausliallan Eastsm Stmdi Ihi BEST)
Unie, imle= 0 =4x**

C0

(h)

0)

(k)

0,

(m)

headlf -br comirilince ordy and do not eect **ret on;

the *Ingulf 11)<illdes the plural Ind conversely:

1-8819, *

v,hern a wo,d or * e h -4. other grm¥n,Ocal forms have a

a reforence b a person hcludes a body corpoo* 8,1 LIi„Corpor*d body or other
entity Ind conversely:

) a refarew,oe b a pi730,1 bial,Ides a riernnoe b the pe,zoil =acizlgi,
admhltil## SUOCemo,5, 81*61him Ondilam pe,mons mkhg by novalon) and

a *hignce 19 any leg lon or 19 ally pr bion of IV  0111,60,1 includel an,
mocmc on or M.Gnactmicit of it my liglilgllvi provillon subllituted for R and al
rN,iallons and *#4W*01/,dit I#

a refer«-10.9 -entor document  cludes any %,MaSon or ntof
Iti

a torm not spectflosly de ted h #8 BIdder  St=*nerrt has he me=,b  given to It
(If any) In Be Corporatbe Act

a "*31/,8 tj a r ht Or • , % r. of any hvo or mo,/ p.tions confar, Ul/ dght or
bposes thstoblgallart, = the cm,e may h, jok,ly ind  clvkkak

a refirenc, to 'you' Is to a person to whom the OMer is made; and

me MIWI 9nclude", 9nckidli , rar e mple' or 'suah at are not used as, nori
ely lo be h#F,/ as, wa sof hhav, and, v,han btrock:dng ini,ai,11;iii, do
not limit the mear*,g of fhe v,oids 10 v,hloh the =ample relat= 19 lhat,=11* or
examples of I *Imbil¢hd.

Som,rs Un,Hld -Blddlis Illtemont 27
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BY FAX 1300 135 638

Annexure A: Broker Announcement

Company Annoulclments Oflice
ASX WI'l
20 8Mdge Shet
S#ney NSW 2000

18Ji 2021

LMTED-ON MARKET TAKEEOVER 883 FOR THORN GROUP 1.m,TED (ASX:TGA)

Betl Pot[Br Seolrtles Urnitad (Bal Poll,r) 8,11,ci,1,ic= thi R wK on behdof Sonlars Lhn»ad (Barmud,
Comp,ny Nwik 46*41) (Bidder) purs,=t to secljon 636 d the Comom#ons Acf 2001 (Cth)
(Corporstions Act) erbacqulm on rrgkdataprice d*0.21 po stial (OfTer Price), alof th*fuly
PEd ordhmy slw,88 (Target Shar=) h Thorn Group Un d (ACN 072 507 14D 6AarrGA) Cr*ge 
v,Noh se klid fbr quo,8,10,1 on :he amoh,1 kt ofhiAustrilm Sicur es 8,9 19„gi (AS*) t t«d or
wl Id#*my *,m dudng Be Oll* Pedod (9  dined bel 4 =,d bat 91 nd glvmdy ownid by mi
Bidder or b =ad-(0#M.

From #19 date wid tino ofthil li,louncernert Ild IndiN at the dol of Madag on the ASX crl 8 August
2021 (unlm the Oflw 18 wlhdrawn or ed,Inded in accordmce,vith the COrporforts Act) Bel Poeer
Con blhal of the Bidder) wl accept st the Offer Plice every Target Shlre offered to Bel P¢*far on
rn,k  up to a rn=knlrn of 221,082.993 Target Shares (being 01 of the Terget Sheer= not ahedy
ow/nid by the Bidder or Its mlociates) plus any addRIonal Ts,get Shares which are Issued and Foled
on the ASX dtring the Offer Period

Teml of the Off•r

As the Of r   .1 on m,ket bid, it 18 unconaonal md paymerA of the considera6on wl be by w,y of

Thl kly feaair= ofum Offer Ire:

• 1 ts an on m kEK uncondmonal *7# d $0.21 per Ts,t Shl<

- 8,0 Potb,r v/11 accept on behalf of the BIdder, al Tuget Sh,el offered to It on markst from
today at the Offer Price unti the conck,Glon of t)e Offer Period; and

• the Oler Pliod m=, be Manded and the Offer Pdce ms, befarthe 011 wRhillu„,n
h =*-wth /8 C -p h-m Act

Acqublnon from Announcement

Thl Bidder hes Bpolnesd Bel Poeer to purchme al Targ* Shses th* aldst or v,I e  from tnday
untithe conck;sh of the 0* Pedod on In behal an mild dur  the amolal lizihg d ,8 (rr,dblg
Days) of the ASX W Pollar has bem Intualmd to pinvi=se, d the 0-P# evwy TENg* Shin
0 red for s,le difig 00 Tr,  D s In h pedod hm the dAdAls =,lounse„21* imli Ihe end
of the Offer Period *uwoot to the Corporations ki

Sorners um./#M.A..fnent 28
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8.03.1.Wa and  N."lae

Ps,ment for Terget Sher= sold tothe Ndder imderthe Ohwl be mode on a T+* aailame<,tbash In
accordance *Rh the usual ASX Settlerner,t Oper,81, Rules forASX tr=lhg.

The Ofler wil only be map,bl  d =,plizi= by aharlholders Illl g through brokers Whkh I
V-N . clganlea ons *ASX Al Tarod Sh,= to be purchmed bythe Biddlr underthe Offerwm

be purchmed on marki dydiblg Tradblg Daya

Any brokerlge charged by brokers zong for shereholders %*shN to sed thdrTarge  S reswl be the
de reeponsi:Ry of thole shereholders

OS'rp.dod

B.n PoU.r wm stand In Ml market on blhat of the Bidder and accept T,get Sh,res of red to N at the
Ofl Pric. from the ddl of this Inliouncement Houever, the Offer wm be nilda aling the period
conninchlg on 5 July 2021 (being the fn: tadlng day ter the end of 14 days *W the date of thls
annol cemer,0 Ind enalg on 6 Al St 2021 (Offer Period) Ullels Ids,ded by the Bidder purS#:ant
b th. Corporations Act

The Bidder reservel the ¢Ight to wthdrm, urmooes*ed Oflers h the · ' , ' - permmed by, and In
eocordmoe *IA PE,t 8.7 dthe Corporations Acl; at 84 Ante Wbr, t:» end dthe Of r Perled.

BIdd.r'. 81,Imint

In accordance v*h lecion 635 of the Corpol:lons Act a Biddks Sta*ne,It wl be send ori the
Target and lodged wl* eech al ele ASX and Austivam Seour m md li„aihiert, Conmlilort :oday.
A copy dele Bldets St ement vl Illo be zed In#b bre .. . d the OfFer
Period.

Tia,g.t 8hmres

Thi Targe¢ Sh = vah Irethe subject of the OS,rare,0 UN Fdd oilin sh,rm In tho cipil of
Thorn GroN Unaid which IN on INue i the date of the Bidder'* Stitemer t and suoh other *Ii
which /I i,eued before the end ofthe Offer Perlod. Immedle** before m81*Ig thbo A :.. o  /,

• In lo far = the Bidder la 1,#ai , memn337,484,28 Targ  Sh=m on bsui, al dVllah =,
c *ad on ASX:

  th. Bidder hal a relevIV lilnlt 4 116,411,240 Target Sheres, which reprelent; 34,48% of
T=gi Shwee; and

• me aiddor, togemer dth Ns =logistio. hos vol* powih 3449% dT=g  S,MNes.

01DS
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