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THIS IS AN IMPORTANT DOCUMENT AND REQUIRES YOUR IMMEDIATE ATTENTION.  
It should be read in its entirety, together with the Target’s Statement dated 11 December 
2015 and the Independent Expert’s Report accompanying the Target’s Statement, the First 
Supplementary Target’s Statement dated 18 December 2015, the Second Supplementary 

Target’s Statement dated 24 December 2015 and the Third Supplementary Target’s 
Statement dated 19 February 2016. 

If you are in doubt about how to deal with this document, you should consult your legal, financial or other 

professional advisor immediately.  



 

 

FOURTH SUPPLEMENTARY TARGET’S STATEMENT BY BRISBANE MARKETS LIMITED ACN 064 
983 017 IN RELATION TO PRODUCE MARKETS QUEENSLAND PTY LTD ACN 608 304 810 

UNSOLICITED, CONDITIONAL AND HOSTILE OFFER TO ACQUIRE SOME OR ALL OF YOUR 
SHARES IN BRISBANE MARKETS LIMITED 

1. Introduction 

This document is the Fourth Supplementary Target’s Statement under section 644 of the Corporations Act 

2001 (Cth) (Corporations Act) dated 1 April 2016 (Fourth Supplementary Target’s Statement) issued by 

Brisbane Markets Limited ACN 064 983 017 (BML), in relation to the off-market takeover offer for some or 

all of the shares in BML (Offer) by Produce Markets Queensland Pty Ltd ACN 608 304 810 (PMQ). 

This document supplements, and should be read together with, the Target’s Statement lodged with the 

Australian Securities and Investments Commission (ASIC) on 11 December 2015 (Target’s Statement) 

and the accompanying Independent Expert’s Report lodged with ASIC on 11 December 2015, the First 

Supplementary Target’s Statement lodged with ASIC on 18 December 2015 (First Supplementary 

Target’s Statement), the Second Supplementary Target’s Statement lodged with ASIC on 24 December 

2015 (Second Supplementary Target’s Statement) and the Third Supplementary Target’s Statement 

lodged with ASIC on 19 February 2016 (Third Supplementary Target’s Statement).   

This is an important document and requires your immediate attention.  If you are in any doubt as to how to 

deal with this document you should consult your financial or legal adviser as soon as possible. 

2. Right to withdraw acceptances of Offer 

2.1 Background to Withdrawal Right 

On 18 March 2016, PMQ advised that they had decided to vary the Offer by extending the Offer period so 
that it would close at 5.00pm (Sydney time) on Friday, 1 July 2016 (unless further extended).  PMQ lodged 
a formal notice with ASIC purportedly pursuant to section 650D(1)(c)(i) of the Corporations Act in respect of 
this extension and advised BML of this on the same date (Notice of Variation).   

As a result of the purported variation to the Offer period, any BML Shareholder who has accepted the Offer 
before 18 March 2016 (being the date of the Notice of Variation) currently has the right to withdraw their 
acceptance of the Offer in accordance with section 650E of the Corporations Act (Withdrawal Right). 

Any BML Shareholder wishing to exercise their Withdrawal Right must do so within 1 month beginning on 
the day after the day on which a copy of the Notice of Variation is received by the relevant BML 
Shareholder.   

2.2 Requirements for a Notice of Variation and a Notice of Withdrawal 

The Corporations Act provides that to vary offers under an off-market takeover bid, a bidder must prepare a 
notice that: 

 sets out the terms of the proposed variation; and 

 if the bid is subject to a defeating condition and the proposed variation postpones for more than 1 
month the time by which the bidder must satisfy their obligations under the bid – informs people 
about the right to withdraw acceptances under section 650E. 

[emphasis added] 

The Offer is subject to defeating conditions.   

The Corporations Act further provides that in order to exercise a right to withdraw acceptances under 
section 650E of the Corporations Act, a person must give the bidder notice (Notice of Withdrawal) within 
1 month beginning on the day after the day on which the copy of the notice of variation was received. 
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However, under the Corporations Act, the only requirement as to: 

(a) the manner in which a Notice of Withdrawal must be given – is that it must be given (meaning sent 
or dispatched and not served or received) to the bidder;  

(b) where a Notice of Withdrawal must be sent – is that it must be given to the bidder; and 

(c) the form of a Notice of Withdrawal - is that it must be given to the bidder in writing.   

2.3 Your Withdrawal Right is not limited in the manner suggested by the Notice of Variation 

In contrast to the position under the Corporations Act, the purported Notice of Variation provided by PMQ 
provides that: 

Any notice by a shareholder withdrawing its acceptance of the Offer under section 650E of the 
Corporations Act must be in writing to PMQ care of Link Market Services Limited at: 

By mail      By hand delivery 
Link Market Services Limited    Link Market Services Limited 
Brisbane Markets Limited Takeover   Brisbane Markets Limited Takeover 
Locked Bag A14     1A Homebush Bay Drive 
SYDNEY SOUTH NSW 1235    RHODES NSW 2138 

If a shareholder withdraws an acceptance in this manner, and is legally entitled to withdraw 
their acceptance, PMQ must, before the end of 14 days after the day it is given the withdrawal 
notice, return to the shareholder any documents that were sent by the shareholder to PMQ with 
the acceptance of the Offer 

[emphasis added] 

The purported Notice of Variation provided by PMQ states that BML Shareholders “must” give a Notice of 
Withdrawal to PMQ care of Link Market Services Limited at the addresses set out above by mail or hand 
delivery.   

In BML’s view (as noted above), PMQ has no right to limit the Withdrawal Rights of BML Shareholders in 
this manner.   Section 650E of the Corporations Act is clear in this regard.  

Accordingly, BML notes that as a matter of law, any restriction which PMQ has attempted to impose on 
BML Shareholders’ Withdrawal Rights is ineffective.  BML Shareholders may chose to give a Notice of 
Withdrawal to PMQ in any number of ways, and provided that the Notice of Withdrawal is given to PMQ in 
writing (and within the relevant timeframe set out above), it will be valid.  For example, you may choose to 
send it or hand deliver it to PMQ’s registered office (in lieu of sending or hand delivering it to Link Market 
Services).   

2.4 BML concerns in respect of Notice of Variation 

A further question arises as a result of this attempt by PMQ to restrict the rights of BML Shareholders: 
whether the purported Notice of Variation is in fact effective to vary the Offer.  A Notice of Variation which 
does not comply with the requirements of the Corporations Act is ineffective to vary an offer.  As noted 
above, BML has concerns about the validity of the purported Notice of Variation, in that it appears to 
attempt to restrict the rights of BML Shareholders to give a Notice of Withdrawal in writing to PMQ.  If the 
purported Notice of Variation were determined to be ineffective, then the Offer would have lapsed on 28 
March 2016.       

BML has sought to engage with PMQ in respect of this matter (going as far to advise that BML would not 
oppose an application by PMQ to court for a remedial order, provided it was undertaken without further 
delay), but its approaches have been rebuffed by PMQ.  
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BML maintains its concerns as to the validity of the extension of the Offer period (arising as a result of 
potential deficiencies in the purported Notice of Variation identified above). 

2.5 Other methods of exercising Withdrawal Right  

BML is concerned that shareholders wishing to give PMQ a Notice of Withdrawal understand that they are 
not limited to the methods set out in the purported Notice of Variation.   

In particular, BML has raised with PMQ the ability of BML Shareholders to send a Notice of Withdrawal by 
way of email.  BML now understands that PMQ will accept a Notice of Withdrawal sent by way of email, 
and BML Shareholders may send a Notice of Withdrawal to info@producemarketsqueensland.com.au.  

Accordingly, for the sake of clarity, BML Shareholders may, without limitation: 

(a) post the Notice of Withdrawal to PMQ at its registered address of 39 Phillip Street Sydney NSW 
2000; 

(b) hand deliver the Notice of Withdrawal to PMQ at its registered address of 39 Phillip Street Sydney 
NSW 2000; 

(c) email the Notice of Withdrawal to info@producemarketsqueensland.com.au; or 

(d) give PMQ the Notice of Withdrawal in writing by any other method permitted by law.  

2.6 Suggested wording of Withdrawal Right  

By way of suggestion only, BML notes that any BML Shareholder wishing to exercise their Withdrawal Right 
may wish to do so by using the following words: 

I/We have previously accepted the Offer from PMQ dated 27 November 2015 for my/our Brisbane 
Markets Limited Shares and following receipt of the Notice of Variation of Takeover Offer dated 18 
March 2016 wish to exercise my/our right of withdrawal for all of my/our Brisbane Markets Limited 
Shares.   

 This is not intended to be restrictive and BML Shareholders may choose to give written notice exercising 
their Withdrawal Rights in any other way permitted by law.  

3. Perth Markets update 

Shareholders were advised: 

(a) in the First Supplementary Target’s Statement that Perth Markets Limited (PML) had been selected 
as the preferred bidder as part of the process to sell the Perth Markets (Market City);  

(b) in the Second Supplementary Target’s Statement that BML expected that its funding under the 
Subscription Deed would be required to be paid to PML on or about 21 January 2016; and 

(c) in the Third Supplementary Target’s Statement that: 

(1) on 21 January 2016, BML had paid the balance of its $25m funding commitment required 
pursuant to the Subscription Deed; and 

(2) the sale process would move into its final stage, with settlement and transfer of the 
ownership to PML to take place on 31 March 2016.   

BML is now pleased to advise that on 31 March 2016, PML became the new owner of Market City.  As 

disclosed in the Third Supplementary Target’s Statement, BML’s interest in PML is currently 45% of the 

outstanding issued capital of PML.  Part of BML’s holding in PML may be “called” by PML (up to a 

maximum of 5,000,000 shares), for on sale to a third party at any time in the 6 months after the acquisition 

of the Market City assets. If the maximum amount is “called”, BML’s holding would be approximately 37% of 

the outstanding issued capital of PML.  

mailto:info@producemarketsqueensland.com.au
mailto:info@producemarketsqueensland.com.au
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4. Consents 

The Directors have given and have not, before the lodgement of this Fourth Supplementary Target’s 
Statement with ASIC, withdrawn their consent to be named in this Fourth Supplementary Target’s 
Statement in the form and context in which they are named.  

5. Lodgement with ASIC 

A copy of this document was lodged with ASIC on 1 April 2016. This document will prevail to the extent of 
any inconsistency with the Target’s Statement, the First Supplementary Target’s Statement, the Second 
Supplementary Target’s Statement or the Third Supplementary Target’s Statement.  

Neither ASIC nor any of its officers takes any responsibility for the contents of this document. 

6. Additional Information 

This Fourth Supplementary Target’s Statement contains statements which are made in the Notice of 
Variation lodged with ASIC.  As permitted by ASIC Class Order 13/521, the consent of PMQ is not required 
for the inclusion of these statements in the Fourth Supplementary Target’s Statement.  

BML will, on request and during the bid period, provide a copy of this document, or the relevant part of this 
document containing the statement, free of charge and within two business days of the request to any BML 
Shareholder.  To obtain a copy of the document (or the relevant part of the document), please call BML on 
07 3915 4266 (within Australia), or +61 7 3195 4266 (outside Australia) between 7.00am and 4.00pm 
(Brisbane time) Monday to Friday.   

7. Interpretation 

Words defined in the Target’s Statement have the same meaning in this Fourth Supplementary Target’s 
Statement, unless the context requires otherwise. The definitions and interpretation set out in Section 16 of 
the Target’s Statement also apply to this document, unless the context requires otherwise. 

8. Authorisation 

This document has been approved by a resolution passed by the directors of Brisbane Markets Limited. 

Dated 1 April 2016 

Signed for and on behalf of 
Brisbane Markets Limited 

 

 

…………………… 
Anthony Kelly 
Deputy Chairman 

 


