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Manager, Company Announcements, 
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Dear Sir/Madam 

Takeover bid by G.U.D. Holdings Limited for Breville Group Limited 
First Supplementary Bidder’s Statement 
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1 by way of service pursuant to subsection 647(1) of the Corporations Act 2001 (Cth), 
GUD’s first supplementary bidder’s statement dated 20 October 2009 (First 
Supplementary Bidder’s Statement); 

2 by way of lodgement, in accordance with ASIC Class Order 00/344: 

• GUD’s replacement bidder’s statement dated 20 October 2009 (Replacement 
Bidder’s Statement) which incorporates the information contained in the First 
Supplementary Bidder’s Statement and which replaces GUD’s original 
bidder’s statement dated 12 October 2009 (Original Bidder’s Statement); 
and 

• a copy of the Replacement Bidder’s Statement marked to show all changes 
from the Original Bidder’s Statement. 

 

 
Yours faithfully, 
 

 
 
Malcolm G Tyler 
Company Secretary 
 
 
Att. 
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7 EFFECT OF THE OFFER ON GUD AND PROFILE OF THE 
MERGED GROUP 

7.1 Strategy and Rationale 

The combination of GUD and Breville will create a leading consumer products company 
in Australia and New Zealand, with a portfolio of highly regarded brands which service a 
range of price points in a variety of end-markets. 

As outlined in Section 6.2 of this Bidder’s Statement, depending on the extent to which 
GUD controls Breville, GUD expects that the Merged Group will benefit from the 
combined product development, sourcing, marketing and distribution expertise, which is 
expected to provide opportunities for significant rationalisation activities and cost 
reductions. 

GUD believes that the combination of the GUD and Breville businesses (where Breville is 
wholly owned by GUD) will create enhanced international expansion opportunities, 
leveraging the Merged Group’s increased scale, product and market knowledge, and the 
Merged Group’s enhanced access to capital to fund growth. 

GUD intends that the Merged Group will continue to develop its portfolio of market-
leading brands, potentially through organic growth, or by appropriate acquisitions to 
generate long-term value for its shareholders.  

7.2 Pro Forma Consolidated Financial Statements for the Merged Group 

(a) Basis of presentation of pro forma financial information 

The pro forma financial information should be read together with the assumptions 
underlying their preparation as set out in this Section 7.2, the risk factors contained in 
Section 8 and other information contained in this document. 

The pro forma financial information has been prepared in accordance with recognition 
and measurement requirements of Australian Accounting Standards with the exception of 
some recognition requirements of AASB 3 Business Combinations.  More information is 
contained below.  The pro forma historical financial information has been prepared as if 
the pro forma transactions set out in this Section 7.2 had occurred on the applicable 
dates.   

(b) Pro forma consolidated balance sheet of the Merged Group 

The pro forma balance sheet for the Merged Group for the year ended 30 June 2009 
(reflecting both a 50.1% and 100% ownership position) is set out in Table 7.1 for 
illustrative purposes as a guide to assist Breville shareholders in considering the effect of 
completion of the Offer on GUD. By its nature, pro forma financial information is only 
illustrative of the types of impacts which a particular set of assumed transactions can 
have on underlying financial information. 
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Table 7.1: Pro Forma Balance Sheet  
Pro Forma Balance Sheet as at 30 June 2009  

 
$ 000 

GUD Breville
Pro forma 

adjustments
(1)               (2)

 

Pro forma 
Merged 

Group 
(50.1%) 

 Pro forma 
Merged 

Group 
(100%)(3) 

Current assets   

Cash and cash equivalents 16,206 6,290 - - 22,496 22,496 

Trade and other receivables 62,327 68,608 - - 130,935 130,935 

Inventories 82,671 68,243 - - 150,914 150,914 

Other assets 6,559 1,868 - - 8,427 8,427 

Total current assets 167,763 145,009 - - 312,772 312,772 

Non-current assets   

Other financial assets 24,013 - 87,590 (105,643) 5,960 5,960 

Property, plant, and 
equipment 19,609 8,222 - - 27,831 27,831 

Deferred tax assets 456 15,837 - - 16,293 16,293 

Goodwill 42,063 24,558 - 39,855 106,476 183,133 

Other intangible assets 49,509 43,152 - - 92,661 92,661 

Total non-current assets 135,650 91,769 87,590 (65,788) 249,221 325,878 

Total assets 303,413 236,778 87,590 (65,788) 561,993 638,650 

Current liabilities   

Trade and other payables 44,266 42,247 - - 86,513 86,513 

Borrowings and loans 454 9,944 - - 10,398 10,398 

Current tax payables 4,820 2,944 - - 7,764 7,764 

Provisions 13,602 6,736 - - 19,918 19,918 

Other liabilities - 6,316 - - 6,736 6,736 

Total current liabilities 63,142 68,187 - - 131,329 131,329 

Non-current liabilities   

Borrowings and loans 106,360 29,354 - - 135,714 135,714 

Deferred tax liabilities 1,415 5,027 - - 6,442 6,442 

Provisions 1,380 2,897 - - 4,277 4,277 

Total non-current 
liabilities 109,155 37,278 - - 146,433 146,433 

Total liabilities 172,297 105,465 - - 277,762 277,762 

Net assets 131,116 131,313 87,590 (65,788) 284,231 360,888 

Equity   

Share capital 94,505 137,581 87,590 (137,581) 182,095 324,277 

Reserves (873) (13,274) - 13,274 (873) (873) 

Retained earnings 37,484 7,006 - (7,006) 37,484 37,484 

Total equity attributable to 
equity holders 131,116 131,313 87,590 (131,313) 218,706 360,888 

Minority Interest - - - 65,525 65,525 - 

Total Equity 131,116 131,313 87,590 65,788 284,231 360,888 
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(c) Pro forma adjustments 

(1) This reflects the acquisition of an additional 30.7% of the ordinary issued share 
capital of Breville (total of 50.1% including GUD’s 19.4% holding acquired in 
May 2009). The pro forma adjustment assumes that 1 GUD Share is issued in 
exchange for every 4 Breville Shares.  The adjustment assumes a value of 
$8.80 per GUD Share, which represents the one month VWAP up to and 
including 8 October 2009).  Attributable transaction costs that will be included in 
the income statement are not reflected as a pro forma adjustment. 

(2)  This reflects the pro forma consolidation entries relating to GUD’s investment in 
Breville and the recognition of goodwill and minority interest on acquisition.  
Note that upon completion of the final purchase price allocation: 

� the fair value of the identifiable assets, liabilities and contingent liabilities 
are subject to change following a detailed assessment of the fair values at 
the time of acquisition, which will be undertaken subsequent to the actual 
acquisition date.  For the purposes of the pro forma balance sheet, it has 
been assumed that the fair values of the assets and liabilities equates to 
their carrying value at 30 June 2009; and  

� additional intangible assets may be required to be recognised and 
amortised over their useful lives 

(3)  The pro forma balance sheet reflects the potential acquisition of 50.1% of the 
total ordinary issued share capital of Breville.  Should GUD be successful in 
acquiring 100% of Breville’s total ordinary issued share capital, an additional 
$142.2 million worth of shares will be issued by GUD, which will increase 
goodwill and share capital on consolidation and no minority interest will be 
recognised.  The pro forma balance sheet assumes that no additional Breville 
Shares will be issued by Breville as a result of the exercise of the Options or 
Performance Rights. As far as is known to GUD the Options and Performance 
Rights cannot be exercised prior to the conclusion of the Offer.  

(d) Pro forma consolidated income statement of the Merged Group 

The pro forma income statement for the Merged Group for the year ended 30 June 2009 
(reflecting both a 50.1% and 100% ownership position) is presented below for illustrative 
purposes as a guide to assist Breville shareholders in considering the effect of completion 
of the Offer on GUD. By its nature, pro forma financial information is only illustrative of the 
types of impacts which a particular set of assumed transactions can have on underlying 
financial information. 

It should be noted that the pro forma income statement of the Merged Group presented 
below represents the pro forma historical results of GUD and Breville and as such does 
not reflect the benefit of operational initiatives that GUD may achieve if between 50.1% 
and 100% of Breville is acquired. 
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Table 7.2: Pro Forma Income Statement  

Pro Forma Income Statement for the 12 months to 30 June 2009 

$ 000 GUD Breville
Pro forma adjustments 

(1)               (2) 
  

Pro forma 
Merged 
Group

      

Revenue   468,334   431,941 - - 900,275 

Cost of goods sold (279,735) (308,909) - - (588,644) 

Gross profit   188,599   123,032 - - 311,611 

Other income          432          845 - - 1,277 

Operating expenses (117,691) (93,906) - - (211,597) 

EBITDA     71,340     29,971 - - 101,311 

Depreciation and amortisation (10,551) (6,544) - - (17,095) 

EBIT 60,789 23,427 - - 84,216 

Finance costs (11,448) (7,795) 3,732 2,188 (13,323) 

Net profit before tax     49,341     15,632 3,732 2,188 70,893 

Income tax expense (14,543) (3,877) (1,120) (656) (20,196) 

Net profit after tax (3) 34,798 11,755 2,612 1,532 50,697 

Net profit attributable to minority 
interest - (5,866) - (764) (6,630) 

Net profit attributable to equity 
holders of GUD 34,798 5,889 2,612 768 44,067 

 
1. Finance costs have been adjusted to exclude non-recurring losses relating to interest rate swap contracts 

which were closed out by GUD during the financial year ended 30 June 2009 given the significant 
volatility in interest rates during the period.   

2. Although Breville did not close out interest rate swap contracts during the year, the non-recurring portion 
of the interest rate swap contracts, as disclosed by Breville has been adjusted in the pro forma income 
statement for consistency with GUD. 

3. If GUD is successful in acquiring 100% of the Breville Shares, net profit after tax would be entirely 
attributable to equity holders of GUD. 

 

Pro forma earnings per share for net profit attributable to 
the ordinary equity holders of GUD (if 50.1% acquired): 

Cents 
 

-  basic earnings per share 64.8 
-  diluted earnings per share 64.8 
 

Pro forma earnings per share for net profit attributable to 
the ordinary equity holders of GUD (if 100% acquired): 

Cents 
 

-  basic earnings per share 60.2 
-  diluted earnings per share 60.2 
 

Weighted average number of shares used in pro forma 
earnings per share calculations: Thousands 

-  if 50.1% of Breville ordinary shares acquired 67,994 
-  if 100% of Breville ordinary shares acquired 84,151 
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8 RISK FACTORS 

8.1 Introduction 

If the Offer becomes unconditional, Breville shareholders who accept the Offer will 
become GUD shareholders, and GUD will acquire an interest in Breville. In that event, 
Breville shareholders will continue to be indirectly exposed to the risks associated with 
having an interest in Breville’s assets and general economic, share market and industry 
risks. There are also additional risks relating to the Offer and the Merged Group, to which 
Breville shareholders will be exposed through their holding of GUD Shares. 

8.2 General Risks 

(a) Economic factors 

Changes in the economic climate in which the Merged Group will operate may adversely 
impact its financial performance. The majority of the Merged Group’s operations are 
located in, or service, the Australian, North American and New Zealand markets.  

Changes in economic factors in these regions, such as economic growth, employment 
levels, interest and inflation rates, foreign exchange rates, consumer sentiment and 
spending, market volatility, global commodity prices, labour costs, transportation costs, 
commodity costs and the availability and cost of credit could adversely impact the 
financial and/or operational performance of the Merged Group or the value of GUD 
Shares. 

The key economic risks affecting the Merged Group are set out below: 

1. Movements in the Australian Dollar / US Dollar (A$/US$) exchange rate 

Both GUD and Breville purchase a significant proportion of product from international 
suppliers. These purchases, as well as associated freight charges, are typically 
denominated in US Dollars.  Movements in the A$/US$ exchange rate may impact 
the cost of product sourcing for the Merged Group, potentially impacting sales 
volumes and margins. 

While GUD engages in hedging activities to mitigate some of this exposure from time 
to time, and a significant proportion of Breville’s sales are also denominated in US 
Dollars, providing a partial natural hedge, movements in exchange rates may still 
impact Merged Group financial performance. 

2. Reduction in consumer spending 

General levels of consumer sentiment and consumer spending in the Merged 
Group’s regions of operation may impact operational and financial performance. 
Consumer spending and sentiment can, in turn, be influenced by several factors, 
including the level of general economic growth, employment, population and income 
growth, interest and inflation rates.  A significant or sustained decline in consumer 
spending may materially impact the performance of the Merged Group. 

3. Movements in economic factors which affect product costs 

The profitability of the Merged Group may be adversely impacted by movements in 
economic factors which increase product costs, including increases in commodity, 
labour, and transportation costs. 
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(b) Share market factors 

There are general risks associated with an investment in the share market which may 
affect the value of GUD Shares, and therefore the value of the consideration received by 
Breville shareholders. 

Share market factors affecting the value of GUD Shares are unpredictable and may be 
unrelated or disproportionate to the financial or operating performance of the Merged 
Group. 

Factors which may impact the value of GUD Shares include domestic and international 
economic factors (refer to Section 8.2(a) above), investor sentiment, changes in the 
market value of other distribution or retail-linked companies, broker and analyst 
recommendations, and actual or anticipated variations in the operating results of the 
Merged Group. 

(c) General operational risks 

Like many companies, the Merged Group may be exposed to commercial risks, such as 
brand/reputation damage, competition, the risk of the loss of major customers, 
contractors or suppliers, litigation and industrial disputes, operational risks, such as 
supply chain disruption, inventory shrinkage, information technology system failures and 
environmental issues and liabilities. 

As a distributor of products, the Merged Group will be particularly dependent on the 
continuing operation of its supply chain, and is dependent on suppliers and freight 
providers to ensure the delivery of products to its customers in full and on time.  Supply 
chain disruption resulting in the delayed or non-delivery of products may have a 
significant impact on the performance of the Merged Group.   

Further, the Merged Group may face risks associated with faulty or defective products.  
Breaches of its obligations may have a significant impact on the Merged Group’s financial 
performance. 

As a distributor of products, the Merged Group may also be exposed to the risk of its 
customers sourcing product directly from manufacturers, particularly in relation to product 
ranges where there is a low degree of product differentiation (e.g. automotive filters, 
toasters, brushware, etc.). This may lead to decline in the sales volume of the Merged 
Group and may represent a threat to the Merged Group’s operational and financial 
performance. 

(d) Changes to government, monetary or fiscal policy or regulatory regimes 

Changes to key government policies or regulatory regimes affecting the businesses of the 
Merged Group, including those in the areas of industrial relations and tax, may affect the 
operational and financial performance of the Merged Group. 

(e) Small electrical appliance industry conditions 

The Merged Group will be exposed to the general risks of operating in the small electrical 
appliance distribution industry in Australia, New Zealand and North America, including: 

1. Consumer sentiment and level of discretionary spending 

Adverse changes in the levels of consumer spending, particularly in relation to 
discretionary items, may impact the demand for small appliances in the markets in 
which the Merged Group operates.  Consumer sentiment and spending levels are 
likely to be driven by a combination of the general economic factors described in 
Section 8.2(a).  A significant and sustained decline in discretionary spending may 
have a substantial impact on the financial performance of the Merged Group;  
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2. Competition from other distributors of small appliances 

The global small appliance distribution industry is highly competitive, and the Merged 
Group is likely to face intense competition from a number of small appliance 
distributors, which may represent a threat to the Merged Group’s operating and 
financial performance; and 

3. Retailer substitution of Merged Group products for ‘own-branded’ products 

Retailers may elect to bypass distributors and source ‘own-branded’ or ‘manufacturer 
branded’ small electrical appliances directly from manufacturers, which may 
adversely impact the performance of the Merged Group; 

4. Reduced access to retail shelf space 

Product sales of the Merged Group may be adversely impacted if the retail shelf 
space available to display its products in customers’ stores is reduced by its retail 
customers. 

(f) Specific risks relating to the existing business of GUD 

GUD has a diverse mix of operating businesses which expose the company to a broad 
range of industry sectors.  The operating businesses may be influenced by general 
economic and share market conditions as described above. Additionally, the demand for 
GUD’s heating and cooling appliances, water pumps, water conservation products and 
pool and spa products is subject to variation due to climatic conditions in Australasia (its 
key geographic market). 

8.3 Risks Relating to the Offer and the Merged Group 

(a) Issue of GUD Shares as consideration 

Breville shareholders are being offered consideration under the Offer that consists of a 
specified number of GUD Shares, rather than a number of GUD Shares with a specified 
market value. As a result, the value of the consideration will fluctuate depending upon the 
market price of the GUD Shares.  

Furthermore, under the Offer, GUD will issue a significant number of GUD Shares. Some 
Breville shareholders may not intend to continue to hold their GUD Shares and may wish 
to sell them on ASX. There is a risk that if a significant number of Breville shareholders 
seek to sell their GUD Shares, this may adversely impact the price of GUD Shares for a 
period of time. 

(b) Acquisition of less than 100% of Breville Shares 

It is possible that GUD will acquire less than 100% of Breville Shares under the Offer.  
The impact on the Merged Group of GUD acquiring less than 100% of Breville Shares will 
depend on the ultimate level of ownership acquired but, in any event, the existence of a 
minority interest in Breville may have an impact on the Merged Group’s capacity to realise 
operational benefits from the acquisition of Breville. 

If, after the Offer, GUD does not hold 80% or more of the Breville Shares, Breville 
shareholders who sold their shares into the Offer will be unable to elect scrip for scrip 
rollover.  This means that for those Australian resident shareholders for income tax 
purposes who hold their Breville Shares on capital account and who would make a gain 
on disposal of their Breville Shares will be unable to disregard the gain and a capital gain 
would crystallise at the time of sale of their Breville Shares, even if Offer proceeds were 
received entirely in GUD Shares.  A general summary of the tax consequences to 
Australian resident holders of Breville Shares as a result of accepting the Offer is set out 
in Section 9. 
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(c) Integration risks 

There are risks that any integration between the businesses of GUD and Breville may 
take longer than expected and that potential efficiencies and benefits of that integration 
may not be achieved. These risks include possible differences in the management culture 
of the two groups, inability to achieve operational benefits and cost savings, and the 
potential loss of key personnel. 

(d) Change of control risk 

As the Offer may result in a change in control of Breville, there could be adverse 
consequences for the Merged Group.  For example, contracts to which Breville is a party 
may be subject to review or termination in the event of a change of control of Breville.  

(e) Limited due diligence 

In preparing the information in this Bidder’s Statement on Breville, including the pro forma 
financial information, GUD has relied on publicly available information.  As only public 
information due diligence was able to be carried out on Breville, risks may exist of which 
GUD is unaware.  If any material risks are known to the directors of Breville, they will 
need to be disclosed in the Target’s Statement to be issued by Breville. 
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9 TAX CONSIDERATIONS  

9.1 Introduction 

The following is a general description of the Australian income tax (including capital gains 
tax (CGT)) consequences to Breville shareholders of accepting the Offer. The comments 
set out below are relevant only to those Breville shareholders who hold their Breville 
Shares as capital assets. Breville shareholders who hold their shares as trading stock or 
otherwise on revenue account should seek their own advice. The comments below are 
also not relevant to Breville shareholders that acquire their Breville Shares as a result of 
exercising Options or Performance Rights and the date of disposal of the shares is within 
30 days of the ‘cessation time’ for those Options or Performance Rights. 

Breville shareholders who are not resident in Australia for tax purposes or are temporary 
residents of Australia should take into account the tax consequences under the laws of 
their country of residence, as well as under Australian law, of accepting the Offer.  

The following description is based upon the Australian law and administrative practice in 
effect at the date of this Bidder’s Statement, but it is general in nature and is not intended 
to be an authoritative or complete statement of the laws applicable to the particular 
circumstances of every Breville shareholder. Breville shareholders should seek 
independent professional advice in relation to their own particular circumstances. 

9.2 Australian Resident Shareholders (excluding temporary residents) 

(a) CGT on disposal of Breville Shares 

Acceptance of the Offer will involve the disposal by Breville shareholders of their Breville 
Shares by way of transfer to GUD. This change in the ownership of the Breville Shares 
will constitute a CGT event for Australian income tax purposes. 

If a shareholder ‘acquired’ (for CGT purposes) the Breville Shares before 20 September 
1985 then no CGT consequences will arise on a disposal of those Breville Shares.  

1. General position 

A capital gain will arise to the Breville shareholder if the market value of the GUD Shares 
received, calculated at the time the Breville Shares are disposed of, exceeds the cost 
base of the Breville Shares. 

For CGT purposes, the cost base of the Breville Shares would generally include the 
amount paid to acquire those shares plus any incidental costs of acquisition (for example, 
brokerage fees and stamp duty).  

For CGT purposes, the date of disposal depends on whether the Breville Shares are sold 
as a result of accepting the Offer or under compulsory acquisition. If a Breville 
shareholder accepts the Offer then the date of disposal will be the date of acceptance. If 
GUD acquires at least 90% of the Breville Shares and compulsorily acquires the 
remaining Breville Shares, the date of disposal for those Breville shareholders will be the 
date the shares are acquired by GUD. 

If an individual, trust or complying superannuation fund has held the Breville Shares for at 
least 12 months, they should be eligible to treat the gain as a discount capital gain: 

� for an individual or trust – to include in assessable income, only one-half of the 
realised gain without indexation; and 

� for a complying superannuation fund – to include in assessable income, two-thirds 
of the realised gain, without indexation. 

A Breville shareholder that is a company will not be eligible to treat the gain as a discount 
capital gain. 
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Under the discount capital gain rules, any available capital losses of the shareholder (e.g. 
from the disposal of other assets) must be applied to reduce the gain on the Breville 
Shares before applying the CGT discount. 

A Breville shareholder who acquired Breville Shares prior to 11.45am on 21 September 
1999 may choose to index the cost base of the Breville Shares for inflation up to 30 
September 1999. If the shareholder elects to use indexation to calculate the gain, it may 
not be treated as a discount capital gain. Any capital losses that are available to the 
shareholder are applied after calculating the capital gain on the Breville Shares using the 
indexed cost base. 

A capital loss will result if the capital proceeds received are less than the reduced cost 
base of the Breville Shares (the reduced cost base will normally be the same as the cost 
base). A capital loss may be used to offset capital gains derived in the same or, subject to 
satisfying certain tests, subsequent years of income. A capital loss cannot be offset 
against income other than capital gains. 

2. Scrip for scrip rollover relief 

Scrip for scrip rollover relief should be available if GUD holds at least 80% of Breville 
Shares after the Offer.  

Only Breville shareholders that would otherwise realise a capital gain on disposal of their 
Breville Shares will be able to claim rollover relief. Scrip for scrip rollover will not be 
available for Breville shareholders that acquired their Breville Shares before 20 
September 1985. 

The effect of a shareholder choosing to claim rollover relief will be that any capital gain 
realised by the shareholder from the disposal of their Breville Shares will be disregarded 
to the extent that the consideration received is represented by shares in GUD.  

The other consequences of electing rollover relief are explained in more detail below in 
Section 9.2(c). 

(b) Implications of holding GUD Shares 

As a consequence of accepting the Offer, a shareholder will cease to be a shareholder of 
Breville and will become a shareholder of GUD. 

Dividends received by an Australian resident shareholder of GUD would generally be 
required to be included in the assessable income of such a shareholder. If the dividends 
are franked and the shareholder is a ‘qualified person’ in respect of the dividend, then the 
attached franking credit will also need to be included in the assessable income of the 
shareholder. In that event the shareholder will be entitled to a tax offset equal to the 
amount of the franking credit. 

(c) Subsequent disposal of GUD Shares 

For a shareholder that holds GUD Shares as capital assets, a subsequent disposal of 
GUD Shares will generally result in Australian CGT implications similar to those described 
in Section 9.2(a) above. However, the amount of any capital gain or capital loss will differ 
depending upon whether or not scrip for scrip rollover relief was claimed (if available) in 
relation to the disposal of Breville Shares pursuant to the Offer. 

1. Where scrip for scrip rollover relief is not claimed or is not available in relation 
to the disposal of Breville Shares. 

Where scrip for scrip rollover relief was not claimed or was not available in relation to the 
disposal of the Breville Shares, the cost base of the GUD Shares would include the 
market value of the Breville Shares disposed of under the Offer, calculated at the time of 
disposal (the time of disposal for CGT purposes is explained in Section 9.2(a) above). 
That should be equal to the market value of the GUD Shares received in return at the 
same time. Indexation will not be available in relation to the cost base of the GUD 
Shares. 
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Where a shareholder is an individual, trust or complying superannuation fund that has 
held GUD Shares for twelve months or longer at the time of the subsequent disposal, the 
capital gain derived will be a discount capital gain so that only half of the realised nominal 
gain (or two-thirds of the gain for complying superannuation funds) will be included in the 
shareholder’s assessable income (after allowance for any available capital losses as 
described in Section 9.2(a)(1) above). 

Where the GUD Shares have been held for less than twelve months or are owned by a 
company, the gain will not be a discount capital gain and the full amount of any realised 
gain will be included in the shareholder’s assessable income. 

2.  Where scrip for scrip rollover relief is claimed in relation to the disposal of 
Breville Shares 

Where scrip for scrip rollover relief is claimed in relation to the disposal of Breville Shares, 
the cost base of the GUD Shares is adopted from the original cost base (including 
indexation where applicable) of the Breville Shares disposed of under the Offer. 

A shareholder will be taken to have acquired the GUD Shares at the time the Breville 
Shares were acquired for CGT purposes. Consequently, the shareholder will be entitled 
to add together the ownership periods for both the Breville and GUD Shares to determine 
whether the 12 month ownership requirement is satisfied for the discount capital gain 
rules. 

9.3 Non-resident Shareholders 

Breville shareholders who are not resident in Australia or who are temporary residents of 
Australia for income tax purposes should not be subject to Australian tax on the disposal 
of Breville Shares if they and their associates have not held 10% or more of the issued 
Breville Shares at any time in the two years preceding the disposal of their Breville 
Shares.  

Any Breville shareholders who are non-residents or temporary residents that have held, 
together with associates, 10% or more of the issued Breville Shares during that time 
should seek independent advice. In broad terms, they will only be subject to tax if more 
than half of Breville’s value is attributable to Australian real property. 

9.4 Goods and Services Tax 

Holders of Breville Shares, Options or Performance Rights should not be liable to GST in 
respect of a disposal of those Shares or exercise of the Options or Performance Rights. 
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10 ADDITIONAL INFORMATION 

10.1 Australian Competition and Consumer Commission Approval 

Section 50 of the Trade Practices Act 1974 (Cth) prohibits any merger which has, or is 
likely to have, the effect of substantially lessening competition in a substantial market in 
Australia. The Australian Competition and Consumer Commission (ACCC), which is 
responsible for administering the Trade Practices Act, is undertaking a review of GUD’s 
proposed acquisition of all the Breville Shares in the context of that prohibition. 

GUD is not required to lodge any formal notification with the ACCC in relation to the 
Offer. However, GUD has made submissions to the ACCC as to the likely effect of the 
proposed merger, and has sought confirmation from the ACCC that it will not seek to 
intervene in respect of the proposed merger.  

Accordingly, the Offer and any contract formed on acceptance of the Offer is conditional 
on the ACCC not seeking to prevent the acquisition of Breville Shares by GUD or seeking 
to impose conditions or require undertakings in relation to the acquisition. 

10.2 Date for Determining Holders of Breville Shares 

For the purposes of Section 633 of the Corporations Act, the date for determining the 
people to whom information is to be sent under items 6 and 12 of Section 633(1) is the 
Register Date. 

10.3 Consents 

This Bidder’s Statement includes statements which are made in, or based on statements 
made in, documents lodged with ASIC or given to ASX. Under the terms of ASIC Class 
Order 01/1543, the parties making those statements are not required to consent to, and 
have not consented to, inclusion of those statements in this Bidder’s Statement. If you 
would like to receive a copy of any of those documents, or the relevant parts of the 
documents containing the statements, (free of charge), during the bid period, please 
contact the GUD Offer Information Line on 1300 822 876 (local call cost) from within 
Australia, or +613 9415 4686 (normal charges apply) from outside Australia. Calls to this 
number may be recorded. 

As permitted by ASIC Class Order 03/635, this Bidder’s Statement may include or be 
accompanied by certain statements: 

� fairly representing a statement by an official person; or 

� from a public official document or a published book, journal or comparable 
publication. 

Macquarie Capital Advisers Limited, Freehills and Deloitte have consented to being 
named in this Bidder’s Statement, but should not be regarded as authorising the issue of 
this Bidder’s Statement or any statements in it. 

Each of Perpetual Investment Management Limited, Paradice Investment Management 
Pty Ltd, BT Investment Management (RE) Limited, Souls Funds Management and 
Kosmos Asset Management have consented to being named in this Bidder’s Statement 
in the form and context in which they are named. 

10.4 Foreign Shareholders 

Breville shareholders who are Foreign Shareholders will not be entitled to receive GUD 
Shares as consideration for their Breville Shares pursuant to the Offer, unless GUD 
otherwise determines. 
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A Breville shareholder is a Foreign Shareholder for the purposes of the Offer if their 
address as shown in the register of members of Breville is in a jurisdiction other than 
Australia or its external territories or New Zealand. However, such a person will not be a 
Foreign Shareholder if GUD is satisfied that it is not legally or practically constrained from 
making the Offer to a Breville shareholder in the relevant jurisdiction and to issue GUD 
Shares to such a shareholder on acceptance of the Offer, and that it is lawful for the 
shareholder to accept the Offer in such circumstances in the relevant jurisdiction. 
Notwithstanding anything else in this Bidder’s Statement, GUD is not under any obligation 
to spend any money, or undertake any action, in order to satisfy itself concerning any of 
these matters. 

The GUD Shares which would otherwise have been issued to Foreign Shareholders will 
instead be issued to a nominee approved by ASIC, who will sell these shares. The net 
proceeds of the sale of such shares will then be remitted to the relevant Foreign 
Shareholders. See Section 11.7 for further details. 

10.5 Social Security and Superannuation Implications of the Offer 

Acceptance of the Offer may have implications under your superannuation arrangements 
or on your social security entitlements. If in any doubt, you should seek specialist advice. 

10.6 Disclosure of Interests of Certain Persons 

Other than as set out below or elsewhere in this Bidder’s Statement no: 

� director or proposed director of GUD; 

� person named in this Bidder’s Statement as performing a function in a professional, 
advisory or other capacity in connection with the preparation or distribution of this 
Bidder’s Statement; 

� promoter of GUD; or 

� underwriter to the issue of GUD Shares or financial services licensee named in this 
Bidder’s Statement as being involved in the issue of GUD Shares, 

(together, the Interested Persons) holds at the date of this Bidder’s Statement or held at 
any time during the last two years, any interest in: 

� the formation or promotion of GUD; 

� property acquired or proposed to be acquired by GUD in connection with its 
formation or promotion, or the offer of GUD Shares under the Offer; or 

� the offer of GUD Shares under the Offer. 

10.7 Disclosure of Fees and Benefits Received by Certain Persons 

Other than as set out below or elsewhere in this Bidder’s Statement, no amounts have 
been paid or agreed to be paid and no benefits have been given or agreed to be given: 

� to a director or proposed director of GUD to induce them to become, or to qualify 
as, a director of GUD; or 

� for services provided by an Interested Person in connection with the formation or 
promotion of GUD or the offer of GUD Shares under the Offer. 

Macquarie Capital Advisers Limited has acted as corporate advisers to GUD in relation to 
the Offer. As at the date of this Bidder’s Statement GUD has paid or agreed to pay 
Macquarie Capital Advisers Limited, a success fee equal to approximately 1.6% of the 
Breville enterprise value implied by the Offer value as at 8 October 2009, being the last 
Business Day prior to the Announcement Date. 

As at the date of this Bidder’s Statement, GUD has paid or agreed to pay Freehills 
approximately $165,000 for their services and will pay further amounts in accordance with 
standard agreements. 
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Deloitte has acted as accounting due diligence adviser to GUD in relation to the Offer. 
GUD estimates it will pay Deloitte approximately $80,000 for those services. Deloitte has 
also received other fees for advising GUD on other matters.  

10.8 Disclosure of Interests of Directors 

(a) Interests in GUD Shares 

As at the date of this Bidder’s Statement, the directors of GUD had the following Relevant 
Interests in GUD Shares: 

Table 10.1: GUD Directors’ Interests in GUD 

Director Shares Held Beneficially Total 

 Own 
Name 

Private 
Company/Trust  

C K Hall – 72,442 72,442 

G D W Curlewis – 12,442 12,442 

R M Herron 10,000 12,442 22,442 

P A F Hay 1,882  1,882 

M G Smith   - 

I A Campbell 137,473 127,093 264,566 

R J Wodson 1,037 41,442 42,479 
 

(b) Interests in Breville Shares 

No director of GUD has a Relevant Interest in Breville Shares as at the date of this 
Bidder’s Statement.  
 

(c) Indemnity and insurance 

The constitution of GUD permits the grant of an indemnity (to the maximum extent 
permitted by law) in favour of each director, the company secretary, past directors and 
secretaries and all past and present executive officers of GUD. 

GUD has entered into deeds of indemnity and access with all of the current directors. 
This indemnity is against liability to third parties by such officers unless the liability arises 
out of conduct involving a lack of good faith. The indemnity also covers costs or expenses 
incurred by an officer in unsuccessfully defending proceedings relating to that person’s 
position. 

GUD maintains an insurance policy in respect of certain present and future officers 
against certain liability incurred in that capacity. Disclosure of the total amount of any 
premium paid and the nature of the liabilities in respect of such insurance is prohibited by 
the contract of insurance. 
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10.9 Expiry Date 

No securities will be issued on the basis of this Bidder’s Statement after the date which is 
13 months after the date of this Bidder’s Statement. 

10.10 Other Material Information 

Except as disclosed elsewhere in this Bidder’s Statement, there is no other information 
that is: 

(a) material to the making of a decision by a Breville shareholder whether or not to 
accept the Offer; and 

(b) known to GUD, 

which has not previously been disclosed to Breville shareholders. 
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11 THE TERMS AND CONDITIONS OF THE OFFER 

11.1 Offer 

(a) GUD offers to acquire all of Your Shares on and subject to the terms and conditions set 
out in this Section 11 of this Bidder’s Statement. 

(b) The consideration under the Offer is one GUD Share for every 4 of Your Shares. If, after 
aggregating all holdings of Your Shares, you become entitled to a fraction of a GUD 
Share that fraction will be rounded to the nearest whole GUD Share. 

(c) If, at the time this Offer is made to you, you are a Foreign Shareholder, you will not 
receive GUD Shares. Instead, you are offered and will receive a cash amount determined 
in accordance with Section 11.7 of this Bidder’s Statement.  

(d) The GUD Shares to be issued are ordinary shares in GUD and will be credited as fully 
paid and upon issue have the rights summarised in Section 3.4.  

(e) By accepting this Offer, you undertake to transfer to GUD not only the Breville Shares to 
which the Offer relates, but also all Rights attached to those Breville Shares (see 
Section 11.5(c)(6) and Section 11.6(c)). 

(f) This Offer is being made to each person registered as the holder of Breville Shares in the 
register of Breville shareholders at open of business (Melbourne time) on the Register 
Date. It also extends to: 

(1) holders of securities or Rights (including the holders of any Options or 
Performance Rights) that convert to Breville Shares during the period from the 
Register Date to the end of the Offer Period due to the conversion of, or 
exercise of Rights conferred by, such securities and which are on issue as at 
the Register Date; and 

(2) any person who becomes registered as the holder of Your Shares during the 
Offer Period. 

(g) If, at the time the Offer is made to you, or at any time during the Offer Period, another 
person is registered as the holder of some or all of Your Shares, then: 

(1) a corresponding offer on the same terms and conditions as this Offer will be 
deemed to have been made to that other person in respect of those Breville 
Shares; and 

(2) a corresponding offer on the same terms and conditions as this Offer will be 
deemed to have been made to you in respect of any other Breville Shares you 
hold to which the Offer relates; and 

(3) this Offer will be deemed to have been withdrawn immediately at that time. 
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(h) If at any time during the Offer Period you are registered as the holder of one or more 
parcels of Breville Shares as trustee or nominee for, or otherwise on account of, another 
person, you may accept as if a separate and distinct offer on the same terms and 
conditions as this Offer had been made in relation to each of those parcels and any 
parcel you hold in your own right. To validly accept the Offer for each distinct parcel, you 
must comply with the procedure in Section 653B(3) of the Corporations Act. If, for the 
purposes of complying with that procedure, you require additional copies of this Bidder’s 
Statement and/or the Acceptance Form, please call the GUD Offer Information Line on 
1300 822 876 (local call cost) from within Australia, or +613 9415 4686 (normal charges 
apply) from outside Australia to request those additional copies. Calls to this number may 
be recorded. 

(i) If Your Shares are registered in the name of a broker, investment dealer, bank, trust 
company or other nominee you should contact that nominee for assistance in accepting 
the Offer. 

(j) The Offer is dated 26 October 2009. 

11.2 Offer Period 

(a) Unless withdrawn, the Offer will remain open for acceptance during the period 
commencing on the date of this Offer and ending at 7pm (Melbourne time) on the later of: 

(1) 8 December 2009; or 

(2) any date to which the Offer Period is extended. 

(b) GUD reserves the right, exercisable in its sole discretion, to extend the Offer Period in 
accordance with the Corporations Act. 

(c) If, within the last 7 days of the Offer Period, either of the following events occurs: 

(1) the Offer is varied to improve the consideration offered; or 

(2) GUD’s voting power in Breville increases to more than 50%, 

then the Offer Period will be automatically extended so that it ends 14 days after the 
relevant event in accordance with Section 624(2) of the Corporations Act. 

11.3 How to Accept this Offer 

(a) General 

(1) Subject to Section 11.1(g) and Section 11.1(h), you may accept this Offer only 
for all of Your Shares. 

(2) You may accept this Offer at any time during the Offer Period. 
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(b) Breville Shares held in your name on Breville’s issuer sponsored subregister 

To accept this Offer for Breville Shares held in your name on Breville’s issuer sponsored 
sub-register (in which case your Securityholder Reference Number will commence with 
‘I’), you must: 

(1) complete and sign the Acceptance Form in accordance with the terms of this 
Offer and the instructions on the Acceptance Form; and 

(2) ensure that the Acceptance Form (including any documents required by the 
terms of this Offer and the instructions on the Acceptance Form) is received 
before the end of the Offer Period, at the address shown on the Acceptance 
Form. 

(c) Breville Shares held in your name in a CHESS Holding 

(1) If Your Shares are held in your name in a CHESS Holding (in which case your 
Holder Identification Number will commence with ‘X’) and you are not a 
Participant, you should instruct your Controlling Participant (this is normally the 
stockbroker either through whom you bought Your Shares or through whom you 
ordinarily acquire shares on the ASX) to initiate acceptance of this Offer on your 
behalf in accordance with Rule 14.14 of the ASTC Settlement Rules before the 
end of the Offer Period.  

(2) If Your Shares are held in your name in a CHESS Holding (in which case your 
Holder Identification Number will commence with ‘X’) and you are a Participant, 
you should initiate acceptance of this Offer in accordance with Rule 14.14 of the 
ASTC Settlement Rules before the end of the Offer Period. 

(3) Alternatively, to accept this Offer for Breville Shares held in your name in a 
CHESS Holding (in which case your Holder Identification Number will 
commence with ‘X’), you may sign and complete the Acceptance Form in 
accordance with the terms of this Offer and the instructions on the Acceptance 
Form and ensure that it (including any documents required by the terms of this 
Offer and the instructions on the Acceptance Form) is received before the end 
of the Offer Period, at the address shown on the Acceptance Form. 

(4) If Your Shares are held in your name in a CHESS Holding (in which case your 
Holder Identification Number will commence with ‘X’), you must comply with any 
other applicable ASTC Settlement Rules. 

(d) Acceptance Form and other documents 

(1) The Acceptance Form forms part of the Offer. 

(2) If your Acceptance Form (including any documents required by the terms of this 
Offer and the instructions on the Acceptance Form) is returned by post, for your 
acceptance to be valid you must ensure that they are posted or delivered in 
sufficient time for them to be received by GUD at one of the addresses shown 
on the Acceptance Form before the end of the Offer Period. You may only 
return your Acceptance Form by facsimile with the prior approval of GUD. 

 

(3) When using the Acceptance For to accept this Offer in respect of Breville 
Shares in a CHESS Holding, you must ensure that the Acceptance Form (and 
any documents required by the terms of this Offer and the instruction on the 
Acceptance Form) are received by GUD in sufficient time for GUD to instruct 
your Controlling Participant to initiate acceptance of this Offer on your behalf in 
accordance with Rule 14.14 of the ASTC Settlement Rules before the end of 
the Offer Period. You may only return your Acceptance Form by facsimile with 
prior approval of GUD. 
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(4) When using the Acceptance Form to accept this Offer in respect of Breville 
Shares in a CHESS Holding, you must ensure that the Acceptance Form (and 
any documents required by the terms of this Offer and the instruction on the 
Acceptance Form) are received by GUD in time for GUD to instruct your 
Controlling Participant to initiate acceptance of this Offer on your behalf in 
accordance with Rule 14.14 of the ASTC Settlement Rules before the end of 
the Offer Period. 

(5) The postage and transmission of the Acceptance Form and other documents is 
at your own risk. 

11.4 Validity of Acceptances 

(a) Subject to this Section 11.4, your acceptance of the Offer will not be valid unless it is 
made in accordance with the procedures set out in Section 11.3. 

(b) GUD will determine, in its sole discretion, all questions as to the form of documents, 
eligibility to accept the Offer and time of receipt of an acceptance of the Offer. GUD is not 
required to communicate with you prior to or after making this determination. The 
determination of GUD will be final and binding on all parties. 

(c) Notwithstanding Sections 11.3(b), 11.3(c)and 11.3(d), GUD may, in its sole discretion, at 
any time and without further communication to you, deem any Acceptance Form it 
receives to be a valid acceptance in respect of Your Shares, even if a requirement for 
acceptance has not been complied with but the payment of the consideration in 
accordance with the Offer may be delayed until any irregularity has been resolved or 
waived and any other documents required to procure registration have been received by 
GUD. 

(d) Where you have satisfied the requirements for acceptance in respect of only some of 
Your Shares, GUD may, in its sole discretion, regard the Offer to be accepted in respect 
of those of Your Shares but not the remainder. 

(e) GUD will provide the consideration to you in accordance with Section 11.6, in respect of 
any part of an acceptance determined by GUD to be valid. 

11.5 The Effect of Acceptance 

(a) Once you have accepted the Offer, you will be able to revoke your acceptance at any 
time while the condition in Section 11.8 remains unfulfilled. When the condition in Section 
11.8 has been fulfilled, you will be unable to revoke your acceptance, the contract 
resulting from your acceptance will be binding on you and you will be unable to withdraw 
Your Shares from the Offer or otherwise dispose of Your Shares, except as follows: 

(1) if, by the relevant times specified in Section 11.5(b), the conditions in 
Section 11.8 have not all been fulfilled or freed, this Offer will automatically 
terminate and Your Shares will be returned to you; or 

(2) if the Offer Period is extended for more than one month and, at the time, this 
Offer is subject to one or more of the conditions in Section 11.8, you may be 
able to withdraw your acceptance and Your Shares in accordance with 
Section 650E of the Corporations Act. A notice will be sent to you at the time 
explaining your rights in this regard. 
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(b) The relevant times for the purposes of Section 11.5(a)(1) are: 

(1) in relation to the condition in Section 11.8(l), the end of the third business day 
after the end of the Offer Period; and 

(2) in relation to all other conditions in Section 11.8, the end of the Offer Period. 

(c) By signing and returning the Acceptance Form, or otherwise accepting this Offer pursuant 
to Section 11.3, you will be deemed to have: 

(1) accepted this Offer (and any variation of it) in respect of, and, subject to all of 
the conditions to this Offer in Section 11.8 being fulfilled or freed, agreed to 
transfer to GUD, all Your Shares (even if the number of Breville Shares 
specified on the Acceptance Form differs from the number of Your Shares), 
subject to Section 11.1(g) and Section 11.1(h); 

(2) represented and warranted to GUD, as a fundamental condition going to the 
root of the contract resulting from your acceptance, that at the time of 
acceptance, and the time the transfer of Your Shares (including any Rights) to 
GUD is registered, that all Your Shares are and will be free from all mortgages, 
charges, liens, encumbrances and adverse interests of any nature (whether 
legal or otherwise) and free from restrictions on transfer of any nature (whether 
legal or otherwise), that you have full power and capacity to accept this Offer 
and to sell and transfer the legal and beneficial ownership in Your Shares 
(including any Rights) to GUD, and that you have paid to Breville all amounts 
which at the time of acceptance have fallen due for payment to Breville in 
respect of Your Shares; 

(3) irrevocably authorised GUD (and any director, secretary, nominee or agent of 
GUD) to alter the Acceptance Form on your behalf by inserting correct details 
relating to Your Shares, filling in any blanks remaining on the form and rectifying 
any errors or omissions as may be considered necessary by GUD to make it an 
effective acceptance of this Offer or to enable registration of Your Shares in the 
name of GUD; 

(4) if you signed the Acceptance Form in respect of Breville Shares which are held 
in a CHESS Holding, irrevocably authorised GUD (or any director, secretary, 
nominee or agent of GUD) to instruct your Controlling Participant to initiate 
acceptance of this Offer in respect of Your Shares in accordance with 
Rule 14.14 of the ASTC Settlement Rules; 

(5) if you signed the Acceptance Form in respect of Breville Shares which are held 
in a CHESS Holding, irrevocably authorised GUD (or any director, secretary, 
nominee or agent of GUD) to give any other instructions in relation to Your 
Shares to your Controlling Participant, as determined by GUD acting in its own 
interests as a beneficial owner and intended registered holder of those Breville 
Shares; 

(6) irrevocably authorised and directed Breville to pay to GUD, or to account to 
GUD for, all Rights in respect of Your Shares, subject, if this Offer is withdrawn, 
to GUD accounting to you for any such Rights received by GUD; 

(7) irrevocably authorised GUD to notify Breville on your behalf that your place of 
address for the purpose of serving notices upon you in respect of Your Shares 
is the address specified by GUD in the notification; 
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(8) with effect from the time and date on which all the conditions to this Offer in 
Section 11.8 have been fulfilled or freed, to have irrevocably appointed GUD 
(and any director, secretary or nominee of GUD) severally from time to time as 
your true and lawful attorney to exercise all your powers and rights in relation to 
Your Shares, including (without limitation) powers and rights to requisition, 
convene, attend and vote in person, by proxy or by body corporate 
representative, at all general meetings and all court-convened meetings of 
Breville and to request Breville to register, in the name of GUD or its nominee, 
Your Shares, as appropriate, with full power of substitution (such power of 
attorney, being coupled with an interest, being irrevocable); 

(9) with effect from the date on which all the conditions to this Offer in Section 11.8 
have been fulfilled or freed, to have agreed not to attend or vote in person, by 
proxy or by body corporate representative at any general meeting or any court-
convened meeting of Breville or to exercise or purport to exercise any of the 
powers and rights conferred on GUD (and its directors, secretaries and 
nominees) in Section 11.5(c)(8); 

(10) agreed that in exercising the powers and rights conferred by the powers of 
attorney granted under Section 11.5(c)(8), the attorney will be entitled to act in 
the interests of GUD as the beneficial owner and intended registered holder of 
Your Shares; 

(11) agreed to do all such acts, matters and things that GUD may require to give 
effect to the matters the subject of this Section 11.5(c) (including the execution 
of a written form of proxy to the same effect as this Section 11.5(c) which 
complies in all respects with the requirements of the constitution of Breville) if 
requested by GUD; 

(12) agreed to indemnify GUD in respect of any claim or action against it or any loss, 
damage or liability whatsoever incurred by it as a result of you not producing 
your Holder Identification Number or Securityholder Reference Number or in 
consequence of the transfer of Your Shares to GUD being registered by Breville 
without production of your Holder Identification Number or your Securityholder 
Reference Number for Your Shares; 

(13) represented and warranted to GUD that, unless you have notified it in 
accordance with Section 11.1(h), Your Shares do not consist of separate 
parcels of Shares; 

(14) irrevocably authorised GUD (and any nominee) to transmit a message in 
accordance with Rule 14.17 of the ASTC Settlement Rules to transfer Your 
Shares to GUD’s Takeover Transferee Holding, regardless of whether it has 
paid the consideration due to you under this Offer; 

(15) agreed, subject to the conditions of this Offer in Section 11.8 being fulfilled or 
freed, to execute all such documents, transfers and assurances, and do all such 
acts, matters and things that GUD may consider necessary or desirable to 
convey Your Shares registered in your name and Rights to GUD; and 

(16) agreed to accept the GUD Shares to which you have become entitled by 
acceptance of this Offer subject to the constitution of GUD and have authorised 
GUD to place your name on its register of shareholders in respect of those GUD 
Shares.  

(d) The undertakings and authorities referred to in Section 11.5(c) will remain in force after 
you receive the consideration for Your Shares and after GUD becomes registered as the 
holder of Your Shares. 
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11.6 Payment of Consideration 

(a) Subject to Sections 11.4(b), 11.6 and 11.7 and the Corporations Act, GUD will provide 
the consideration due to you for Your Shares on or before the earlier of: 

(1) one month after the date of your acceptance or, if this Offer is subject to a 
defeating condition when you accept this Offer, within one month after this Offer 
becomes unconditional; and 

(2) 21 days after the end of the Offer Period. 

(b) Where the Acceptance Form requires an additional document to be delivered with your 
Acceptance Form (such as a power of attorney): 

(1) if that document is given with your Acceptance Form, GUD will provide the 
consideration in accordance with Section 11.6(a); 

(2) if that document is given after your Acceptance Form and before the end of the 
Offer Period while this Offer is subject to a defeating condition, GUD will provide 
the consideration due to you on or before the earlier of one month after this 
Offer becomes unconditional and 21 days after the end of the Offer Period; 

(3) if that document is given after your Acceptance Form and before the end of the 
Offer Period while this Offer is not subject to a defeating condition, GUD will 
provide the consideration due to you on or before the earlier of one month after 
that document is given and 21 days after the end of the Offer Period; 

(4) if that document is given after the end of the Offer Period, and the Offer is not 
subject to a defeating condition, GUD will provide the consideration within 
21 days after that document is given. However, if at the time the document is 
given, the Offer is still subject to a defeating condition that relates only to the 
happening of an event or circumstance referred to in Section 652C(1) or (2) of 
the Corporations Act, GUD will provide the consideration due to you within 
21 days after the Offer becomes unconditional. 

(c) If you accept this Offer, GUD is entitled to all Rights in respect of Your Shares. GUD may 
require you to provide all documents necessary to vest title to those Rights in GUD, or 
otherwise to give it the benefit or value of those Rights. If you do not give those 
documents to GUD, or if you have received the benefit of those Rights, GUD will deduct 
from the consideration otherwise due to you the amount (or value, as reasonably 
assessed by GUD) of those Rights, together with the value (as reasonably assessed by 
GUD) of the franking credits, if any, attached to the Rights. Any such deduction will be 
made from the cash component of the Offer. 

(d) If you have accepted the Offer and you are a Foreign Shareholder, you will be paid your 
share of the proceeds from the sale of the GUD Shares in accordance with Section 11.7. 

(e) Payment of any cash amount to which you are entitled under the Offer will be made by 
cheque in Australian currency. Cheques will be posted to you at your risk by ordinary mail 
(or in the case of overseas shareholders, by airmail) to the address that GUD has been 
informed by Breville from time to time is shown on its register of members. 
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(f) The obligation of GUD to issue and allot any GUD Shares to which you are entitled will be 
satisfied by GUD: 

(1) entering your name on the register of members of GUD; and 

(2) dispatching or procuring the dispatch to you by pre-paid post to your address 
recorded in Breville’s register of members at 8:00am (Melbourne time) on the 
Register Date, an uncertificated holding statement in your name. If Your Shares 
are held in a joint name, an uncertificated holding statement will be issued in the 
name of, and forwarded to, the holder whose name appears first in Breville’s 
register of members at 8:00am (Melbourne time) on the Register Date. 

(g) If at the time you accept the Offer any of the following: 

(1) Banking (Foreign) Exchange Regulations 1959 (Cth); 

(2) Charter of the United Nations (Dealing with Assets) Regulations 2008 (Cth); 

(3) Charter of the United Nations (Sanctions – Afghanistan) Regulations 2008 
(Cth); 

(4) Charter of the United Nations (Sanctions – Iraq) Regulations 2008 (Cth); or 

(5) any other law of Australia, 

require that an authority, clearance or approval of the Reserve Bank of Australia, the 
Australian Taxation Office or any other government authority be obtained before you 
receive any consideration for Your Shares, or would make it unlawful for GUD to provide 
any consideration to you for Your Shares, you will not be entitled to receive any 
consideration for Your Shares until all requisite authorities, clearances or approvals have 
been received by GUD. As far as GUD is aware, as at the date of this Bidder’s 
Statement, the persons to whom this Section 11.6(g) will apply are: prescribed supporters 
of the former government of Yugoslavia; ministers and senior officials of the Government 
of Zimbabwe; persons associated with the former government of Iraq (including senior 
officials, immediate family members of senior officials, or an entity controlled by any of 
those persons); the Taliban; members of the Al-Qaida organisation; and a person named 
in the list maintained pursuant to paragraph 2 of Resolution 1390 of the Security Council 
of the United Nations. 
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11.7 Foreign Shareholders 

(a) If you are a Foreign Shareholder, you will not be entitled to receive GUD Shares as the 
consideration for Your Shares as a result of accepting this Offer, and GUD will: 

(1) arrange for the issue to a nominee approved by ASIC (the Nominee) of the 
number of GUD Shares to which you and all other Foreign Shareholders would 
have been entitled but for Section 11.1(c) and the equivalent provision in each 
other offer under the Offer; 

(2) cause the GUD Shares so issued to be offered for sale by the Nominee on ASX 
as soon as practicable and otherwise in the manner, at the price and on such 
other terms and conditions as are determined by the Nominee; and 

(3) cause the Nominee to pay to you the amount ascertained in accordance with 
the formula: 

TS
YSN×

 

where: 

‘N’ is the amount which is received by the Nominee upon the sale of all GUD 
Shares under this Section 11.7 less brokerage and sale expenses; 

‘YS’ is the number of GUD Shares which would, but for Section 11.1(c), 
otherwise have been allotted to you; and 

‘TS’ is the total number of GUD Shares allotted to the Nominee under this 
Section 11.7. 

(b) You will receive your share of the proceeds of the sale of GUD Shares by the Nominee in 
Australian currency. 

(c) Payment will be made by cheque posted to you at your risk by ordinary mail (or in the 
case of overseas shareholders, by airmail) at the address provided on your Acceptance 
Form within the period required by the Corporations Act. 

(d) Under no circumstances will interest be paid on your share of the proceeds of the sale of 
GUD Shares by the Nominee, regardless of any delay in remitting these proceeds to you. 

11.8 Conditions of this Offer 

Subject to Section 11.9, the completion of this Offer and any contract that results from an 
acceptance of this Offer, are subject to the fulfilment of the conditions set out below: 

(a) ACCC approval 
Either between the Announcement Date and the end of the Offer Period (each inclusive) 
the ACCC has not commenced or threatened to commence legal proceedings seeking 
orders to restrain the acquisition of Breville Shares by GUD, or, before the end of the 
Offer Period, GUD has received notice in writing from the ACCC stating, or stating to the 
effect, that: 

(1) the ACCC does not propose to intervene or seek to prevent the acquisition of 
Breville Shares by GUD; or 

(2) the ACCC does not seek to impose conditions on the acquisition of Breville 
Shares by GUD or require undertakings from GUD or any member of the GUD 
Group in relation to the acquisition of Breville Shares, 



11     THE TERMS AND CONDITIONS OF THE OFFER 

  

PAGE 56 

and that notice has not been withdrawn, revoked or amended. 

(b) Other regulatory approvals 
Before the end of the Offer Period, all approvals or consents that are required by law, or 
by any Public Authority, as are necessary to permit: 

(1) the Offer to be lawfully made to and accepted by Breville shareholders; and 

(2) the transactions contemplated by this Bidder’s Statement to be completed 
(including, without limitation, full, lawful and effectual implementation of the 
intentions set out in Section 6 of this Bidder’s Statement), 

are granted, given, made or obtained on an unconditional basis, remain in full force and 
effect in all respects, and do not become subject to any notice, intimation or indication of 
intention to revoke, suspend, restrict, modify or not renew the same. 

(c) No regulatory action 
Between the Announcement Date and the end of the Offer Period (each inclusive): 

(1) there is not in effect any preliminary or final decision, order or decree issued by 
any Public Authority; 

(2) no action or investigation is announced, commenced or threatened by any 
Public Authority; and 

(3) no application is made to any Public Authority (other than by GUD or any 
associate of GUD), 

in consequence of or in connection with the Offer (other than an application to, or a 
decision or order of, ASIC or the Takeovers Panel in exercise of the powers and 
discretions conferred by the Corporations Act) which restrains, prohibits or impedes, or 
threatens to restrain, prohibit or impede, or materially impact upon, the making of the 
Offers and the completion of any transaction contemplated by this Bidder’s Statement 
(including, without limitation, full, lawful, timely and effectual implementation of the 
intentions set out in Section 6 of this Bidder’s Statement) or which requires the divestiture 
by GUD of any Breville Shares or any material assets of Breville or any subsidiary of 
Breville. 

(d) Minimum acceptance 
At the end of the Offer Period, GUD has a Relevant Interest in at least 50.1% of the 
Breville Shares (on a fully diluted basis). 

(e) Options 

Either all Options granted by Breville have been exercised or cancelled, or during or at 
the end of the Offer Period, GUD is entitled to compulsorily acquire all outstanding 
Options. 

(f) Performance Rights 

Either all Performance Rights granted by Breville have been exercised or cancelled, or 
during or at the end of the Offer Period, GUD is entitled to compulsorily acquire them or 
substitute all outstanding Performance Rights for equivalent rights in GUD Shares and/or 
GUD Shares. 
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(g) No persons entitled to exercise or exercising rights under certain agreements or 
instruments 

Breville states in its Target’s Statement in response to the Offer or in an announcement to 
ASX before the date of its Target’s Statement, expressed to be made with the approval of 
the directors of Breville, that, after due enquiry, none of Breville or any of its subsidiaries 
is party to, bound by or subject to a contract under which any other party to such contract 
could: 

(1) terminate; 

(2) vary, amend or modify; or 

(3) exercise any right, 

as a result of: 

(4) GUD making the Offer; 

(5) GUD acquiring Breville Shares under the Offer; 

(6) GUD obtaining a Relevant Interest in 50% or more of Breville Shares then on 
issue; or 

(7) GUD implementing any of its intentions for Breville as described in this Bidder’s 
Statement,  

and the statement is not materially varied, revoked or qualified before the end of the Offer 
Period. If there is any such contract, details of it must be specified in the Target’s 
Statement. 

(h) Acquisitions, disposals and joint ventures 

Between the Announcement Date and the end of the Offer Period (each inclusive), 
neither Breville nor any of its subsidiaries, acquires or disposes of, or enters into or 
announces any agreement for the acquisition or disposal of, any asset or business, or 
enters into any corporate transaction (including establishment of a partnership or joint 
venture), which would or would be likely to involve a material change in: 

(1) the manner in which Breville conducts its business; 

(2) the nature (including balance sheet classification), extent or value of the assets 
of Breville; or 

(3) the nature (including balance sheet classification), extent or value of the 
liabilities of Breville, 

(4) including, without limitation, any transaction which would or (subject to one or 
more conditions) may involve Breville or any subsidiary of Breville disposing, or 
agreeing to dispose of, one or more companies, businesses or assets (or any 
interest therein) for an amount in aggregate greater than $5,000,000. 

(i) No litigation on foot or pending 

Between the Announcement Date and the end of the Offer Period (each inclusive), no 
litigation against Breville which may reasonably result in either a judgement of $2,000,000 
or more or material damage to the market reputation of Breville is commenced, is 
threatened to be commenced, is announced, or is made known to GUD (whether or not 
becoming public) or Breville, other than that which is in the public domain as at the 
Announcement Date. 
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(j) Index out 

Between the Announcement Date and the end of the Offer Period (each inclusive), the 
S&P ASX 200 Index does not close below 4,292 (representing 10% below the index level 
at close of trade on 8 October 2009, being the last trading day prior to the Announcement 
Date) for 3 or more consecutive trading days. 

(k) Equal access 

Between the Announcement Date and the end of the Offer Period, Breville promptly, and 
in any event within 2 Business Days, provides to GUD a copy of all information that is not 
generally available (within the meaning of the Corporations Act) relating to Breville or any 
of its subsidiaries, or their respective assets, liabilities or operations, that has been 
provided by Breville or any of its directors, officers, agents or representatives to any 
person other than GUD, other than in the ordinary course of ordinary business, including 
(without limitation) for the purposes of soliciting, encouraging or facilitating any proposal 
with respect to: 

(1) a takeover bid for, or scheme of arrangement proposed by, Breville, under the 
Corporations Act; 

(2) the acquisition by that person or an associate of substantially all the assets and 
operations of Breville; or  

(3) any transaction having a similar economic effect.  

(l) No prescribed occurrences 

Between the Announcement Date and the date 3 business days after the end of the Offer 
Period (each inclusive), none of the following prescribed occurrences happen: 

(1) Breville converting all or any of the Shares into a larger or smaller number of 
shares under Section 254H of the Corporations Act; 

(2) Breville or a subsidiary of Breville resolving to reduce its share capital in any 
way; 

(3) Breville or a subsidiary of Breville entering into a buyback agreement or 
resolving to approve the terms of a buyback agreement under Section 257C(1) 
or 257D(1) of the Corporations Act; 

(4) Breville or a subsidiary of Breville making an issue of Breville Shares (other 
than Shares issued as a result of the exercise of Options or Performance Rights 
into Breville Shares) or granting an option over the Breville Shares or agreeing 
to make such an issue or grant such an option; 

(5) Breville or a subsidiary of Breville issuing, or agreeing to issue, convertible 
notes; 

(6) Breville or a subsidiary of Breville disposing or agreeing to dispose, of the 
whole, or a substantial part, of its business or property; 

(7) Breville or a subsidiary of Breville charging, or agreeing to charge, the whole, or 
a substantial part, of its business or property; 

(8) Breville or a subsidiary of Breville resolving that it be wound up; 

(9) the appointment of a liquidator or provisional liquidator of Breville or of a 
subsidiary of Breville; 

(10) the making of an order by a court for the winding up of Breville or of a subsidiary 
of Breville; 
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(11) an administrator of Breville or of a subsidiary of Breville being appointed under 
Section 436A, 436B or 436C of the Corporations Act; 

(12) Breville or a subsidiary of Breville executing a deed of company arrangement; 
or 

(13) the appointment of a receiver, receiver and manager, other controller (as 
defined in the Corporations Act) or similar official in relation to the whole, or a 
substantial part, of the property of Breville or of a subsidiary of Breville. 

(m) No distributions 

Between the Announcement Date and the end of the Offer Period (each inclusive), 
Breville does not announce, make, declare or pay any distribution (whether by way of 
dividend, capital reduction or otherwise and whether in cash or in specie), other than the 
final dividend payable on 13 October 2009 in respect of the financial year ended 30 June 
2009 of 1.5 cents per share. 

(n) No break fees  

Between the Announcement Date and the end of the Offer Period, Breville does not 
agree (whether conditionally or unconditionally) to make any payment by way of break 
fee, inducement fee, cost reimbursement or otherwise, to any person other than GUD or 
an associate, or forgo any amount to which it would otherwise be entitled, in connection 
with that a proposal by that person for: 

(1) a takeover bid for, or scheme of arrangement proposed by, Breville, under the 
Corporations Act; 

(2) the acquisition by that person or an associate of substantially all the assets and 
operations of Breville; or  

(3) any transaction having a similar economic effect.  

This Section does not apply to a payment by way of remuneration for professional 
services or to directors of Breville for the discharge of their duties in connection with the 
Offer. 

11.9 Nature and Benefit of Conditions 

(a) The conditions in Section 11.8(a) and 11.8(b) are conditions precedent to the acquisition 
by GUD of any interest in Shares of a kind which would cause a breach of the provisions 
of laws referred to therein. Notwithstanding your acceptance of the Offer, unless and until 
the conditions in those Sections are fulfilled: 

(1) no contract for the sale of Your Shares will come into force or be binding on you 
or on GUD; 

(2) GUD will have no rights (conditional or otherwise) in relation to Your Shares; 

(3) if any of Your Shares are held in a CHESS Holding, you will be entitled to 
withdraw your acceptance in respect of those Shares by having your Controlling 
Participant transmit a valid originating message to ASX Settlement and Transfer 
Corporation Pty Limited specifying the Shares to be released from the 
sub-position, in accordance with Rule 14.16 of the ASTC Settlement Rules, at 
any time prior to the fulfilment of those conditions; and 
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(4) if any of Your Shares are not held in a CHESS Holding, you will be entitled to 
withdraw your acceptance in respect of those Shares by sending a notice to that 
effect signed by you (or on your behalf, in which case documentation proving 
that the person or persons signing the notice are authorised to do so must 
accompany the notice) to any of the addresses specified on the Acceptance 
Form, so that it is received at the relevant address at any time prior to the 
fulfilment or freedom of those conditions. 

(b) The other conditions in Section 11.8 are conditions subsequent. The non-fulfilment of any 
condition subsequent does not, until the end of the Offer Period (or in the case of the 
conditions in Section 11.8(l), until the end of the third business day after the end of the 
Offer Period), prevent a contract to sell Your Shares from arising, but entitles GUD by 
written notice to you, to rescind the contract resulting from your acceptance of this Offer. 

(c) Subject to the Corporations Act and Section 11.9(a), GUD alone is entitled to the benefit 
of the conditions in Section 11.8, or to rely on any non-fulfilment of any of them. 

(d) Each condition in Section 11.8 is a separate, several and distinct condition. No condition 
will be taken to limit the meaning or effect of any other condition. 

11.10 Freeing the Offer of Conditions 

GUD may free this Offer, and any contract resulting from its acceptance, from all or any of 
the conditions subsequent in Section 11.8, either generally or by reference to a particular 
fact, matter, event, occurrence or circumstance (or class thereof), by giving a notice to 
Breville and to ASX declaring this Offer to be free from the relevant condition or 
conditions specified, in accordance with Section 650F of the Corporations Act. This notice 
may be given: 

(a) in the case of the condition in Section 11.8(l), not later than 3 business days 
after the end of the Offer Period; and 

(b) in the case of all the other conditions in Section 11.8, not less than 7 days 
before the end of the Offer Period. 

If, at the end of the Offer Period (or in the case of the conditions in Section 11.8(l), at the 
end of the third business day after the end of the Offer Period), the conditions in 
Section 11.8 have not been fulfilled and GUD has not declared the Offer (or it has not 
become) free from those conditions, all contracts resulting from the acceptance of the 
Offer will be automatically void. 

11.11 Official Quotation of GUD Shares 

(a) GUD has been admitted to the official list of ASX. Shares of the same class as those to 
be issued as consideration have been granted official quotation by ASX. 

(b) An application will be made within 7 days after the start of the bid period to ASX for the 
granting of official quotation of the GUD Shares to be issued in accordance with the Offer. 
However, official quotation is not granted automatically on application. 

(c) Pursuant to the Corporations Act, this Offer and any contract that results from your 
acceptance of it are subject to a condition that permission for admission to official 
quotation by ASX of the GUD Shares to be issued pursuant to the Offer being granted no 
later than 7 days after the end of the bid period. If this condition is not fulfilled, all 
contracts resulting from the acceptance of the Offers will be automatically void. 



 11     THE TERMS AND CONDITIONS OF THE OFFER 

 

 

PAGE 61 

11.12 Notice on Status of Conditions 

The date for giving the notice on the status of the conditions required by Section 630(1) of 
the Corporations Act is 30 November 2009 (subject to extension in accordance with 
Section 630(2) if the Offer Period is extended). 

11.13 Withdrawal of this Offer 

This Offer may be withdrawn with the consent in writing of ASIC, which consent may be 
subject to conditions. If ASIC gives such consent, GUD will give notice of the withdrawal 
to ASX and to Breville and will comply with any other conditions imposed by ASIC. 

11.14 Variation of this Offer 

GUD may vary this Offer in accordance with the Corporations Act. 

11.15 No Stamp Duty or Brokerage 

(a) GUD will pay any stamp duty on the transfer of Your Shares to it. 

(b) As long as Your Shares are registered in your name and you deliver them directly to 
GUD, you will not incur any brokerage in connection with your acceptance of this Offer. 

11.16 Governing Laws 

This Offer and any contract that results from your acceptance of it are to be governed by 
the laws in force in Victoria, Australia. 
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12 DEFINITIONS AND INTERPRETATION 

12.1 Definitions 

In this Bidder’s Statement and in the Acceptance Form unless the context otherwise 
appears, the following terms have the meanings shown below: 
 

Term Meaning 

$ or A$  Australian dollars, the lawful currency of the Commonwealth of Australia. 

ACCC  Australian Competition and Consumer Commission. 

Acceptance Form  the acceptance form enclosed with this Bidder’s Statement. 

Announcement Date  the date of the announcement of the Offer by GUD, being 9 October 2009. 

ASIC the Australian Securities and Investments Commission. 

ASTC ASX Settlement and Transfer Corporation Pty Ltd ABN 49 008 504 532. 

ASTC Settlement Rules  the operating rules of the ASTC which govern the administration of the Clearing 
House Electronic Sub-register System. 

ASX ASX Limited ABN 98 008 624 691. 

Bidder’s Statement  this document, being the replacement bidder’s statement of GUD, which 
incorporates into the Original Bidder’s Statement all of the changes specified in 
the First Supplementary Bidder’s Statement, being the statement of GUD under 
Part 6.5 Division 2 of the Corporations Act relating to the Offer. 

Breville Breville Group Limited ABN 90 086 933 431 

Breville Board the board and directors of Breville. 

Breville Shares fully paid ordinary shares in the capital of Breville. 

Business Day  means a day on which banks are open for business in Melbourne, excluding a 
Saturday, Sunday or public holiday. 

CGT  capital gains tax. 

CHESS Holding a number of Shares which are registered on Breville’s share register being a 
register administered by the ASTC and which records uncertificated holdings of 
shares. 

Controlling Participant  in relation to Your Shares, has the same meaning as in the ASTC Settlement 
Rules. 

Corporations Act  the Corporations Act 2001 (Cth). 

DRP the dividend reinvestment plan as described in Section 3.3. 

EPS earnings per share. 

Eligible Institutional 
Shareholders 

Shareholders that meet the eligibility requirements to participate in the Institutional 
Acceptance Facility, as described in Section 1 of this Bidder’s Statement. 

First Supplementary 
Bidder’s Statement 

the supplementary bidder’s statement lodged with ASIC on 20 October 2009. 
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Term Meaning 

Foreign Shareholder a Breville shareholder whose address as shown in the register of members of 
Breville is in a jurisdiction other than Australia or its external territories or New 
Zealand, unless GUD otherwise determines (in its absolute discretion) after being 
satisfied that it is not unlawful, not unduly onerous and not unduly impracticable to 
make the Offer to a Breville shareholder in the relevant jurisdiction and to issue 
GUD Shares to such a Breville shareholder on acceptance of the Offer, and that it 
is not unlawful for such a Breville shareholder to accept the Offer in such 
circumstances in the relevant jurisdiction. 

FY the financial year ended or ending on 30 June of the relevant year.  

GUD G.U.D. Holdings Limited ABN 99 004 400 891. 

GUD Board the board of directors of GUD. 

GUD Shares fully paid ordinary shares in the capital of GUD. 

Holder Identification 
Number  

has the same meaning as in the ASTC Settlement Rules. 

Institutional 
Acceptance Facility 

The Institutional Acceptance Facility described in Section 1 of this Bidder’s 
Statement that GUD intends to establish. 

Interested Person has the meaning in Section 10.6 of this Bidder’s Statement. 

Issuer Sponsored 
Holdings  

a holding of Shares on Breville issuer sponsored subregister. 

Listing Rules  the Official Listing Rules of ASX, as amended and waived by ASX from time to 
time. 

Merged Group means GUD following the acquisition by GUD of all or a majority of Breville 
Shares. 

Nominee has the meaning as defined in Section 11.7 of this Bidder’s Statement. 

Offer  the offer for Shares under the terms and conditions contained in Section 11 of this 
Bidder’s Statement. 

Offer Period  the period during which the Offer will remain open for acceptance in accordance 
with Section 11.2 of this Bidder’s Statement. 

Options  options to subscribe for Breville Shares as described in Section 5.2 of this 
Bidder’s Statement. 

Original Bidder’s 
Statement 

the bidder’s statement lodged with ASIC on 12 October 2009. 

Participant  an entity admitted to participate in the Clearing House Electronic Sub-register 
system under Rule 4.3.1 and 4.4.1 of the ASTC Settlement Rules. 

Performance Rights the performance rights in relation to Breville Shares including those described in 
Section 5.3 of this Bidder’s Statement. 

Public Authority  any government or any governmental, semi-governmental, statutory or judicial 
entity, agency or authority, whether in Australia or elsewhere, including (without 
limitation) any self-regulatory organisation established under statute or otherwise 
discharging substantially public or regulatory functions, and ASX or any other 
stock exchange. 

Register Date  the date set by GUD under Section 633(2) of the Corporations Act, being 7:00pm 
(Melbourne time) on Tuesday 13 October 2009. 

Relevant Interest as set out in Sections 608 and 609 of the Corporations Act. 

Rights  all accreditations, rights or benefits of whatever kind attaching or arising from 
Shares directly or indirectly at or after the Announcement Date (including, but not 
limited to, all dividends or other Distributions and all rights to receive them or 
rights to receive or subscribe for shares, notes, bonds, options or other securities 
declared, paid or issued by Breville or any of its subsidiaries). 
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Term Meaning 

Securityholder 
Reference Number 

has the same meaning as in the ASTC Settlement Rules. 

Takeover Bid  the off-market takeover bid constituted by the dispatch of the Offers in accordance 
with the Corporations Act. 

Takeover Transferee 
Holding 

has the same meaning as in the ASTC Settlement Rules. 

VWAP volume weighted average price of ‘on market’ trades on ASX (i.e. normal trades, 
crossed trades, stabilisation trades and short sell trades). 

Your Shares  subject to Section 11.1(g) and Section 11.1(h), the Breville Shares (a) in respect 
of which you are registered, or entitled to be registered, as holder in the register of 
shareholders of Breville at the open of business Melbourne time) on the Register 
Date, or (b) to which you are able to give good title at the time you accept this 
Offer during the Offer Period. 

 

12.2 Interpretation 

In this Bidder’s Statement and in the Acceptance Form, unless the context otherwise 
requires: 

(a) words and phrases have the same meaning (if any) given to them in the Corporations 
Act; 

(b) words importing a gender include any gender; 

(c) words importing the singular include the plural and vice versa; 

(d) an expression importing a natural person includes any company, partnership, joint 
venture, association, corporation or other body corporate and vice versa; 

(e) a reference to a clause, Section, attachment and schedule is a reference to a clause of 
and a Section of and an attachment and schedule to this Bidder’s Statement as relevant; 

(f) a reference to any statute, regulation, proclamation, ordinance or by-law includes all 
statutes, regulations, proclamations, ordinances, or by-laws amending, varying, 
consolidating or replacing it and a reference to a statute includes all regulations, 
proclamations, ordinances and by-laws issued under that statute; 

(g) headings and bold type are for convenience only and do not affect the interpretation of 
this Bidder’s Statement; 

(h) a reference to time is a reference to time in Melbourne, Australia; 

(i) a reference to writing includes facsimile transmissions; and 

(j) a reference to dollars, $, A$, cents, ¢ and currency is a reference to the lawful currency of 
the Commonwealth of Australia. 
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13 APPROVAL OF BIDDER’S STATEMENT 

This Bidder’s Statement has been approved by a unanimous resolution passed by the 
directors of GUD. 

20 October 2009 
 

   
 

Signed for and on behalf of 
GUD 
by 

sign here �   

 Director  

print name Ian Campbell  
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