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Having regard to the above and Grant Samuel's unchanged conclusion that the SGH Offer is not fair 
and not reasonable, the BRC continues to recommend that Boral Shareholders REJECT the SGH 
Offer and simply TAKE NO ACTION  in relation to all the documents sent to you from SGH. 

In this respect, and as discussed in Boral's Target's Statement, the BRC notes that Boral's business 
continues to perform strongly, and is expected to continue to deliver value for Boral Shareholders 
through sustainable double-digit returns and EBIT margins, sustainable free cash flow generation and 
the development of Boral's property portfolio to deliver significant value creation to Boral Shareholders 
in future years.  If minority shareholders accept the SGH Offer now, they will lose the opportunity to 
fully participate in any increase in the future value of the business, and their potential upside exposure 
to Boral as a standalone company. 

The key reasons for the BRC's recommendation are set out in full in the Target's Statement and the 
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Dear Bid Response Committee 
 
Seven Group Offer 

1 Introduction 

Grant Samuel & Associates Pty Limited (“Grant Samuel”) prepared an independent expert’s report (“IER”) 
dated 18 March 2024 in relation to the off-market takeover offer from Seven Group Holdings Limited 
(“Seven Group”) (the “Seven Group Offer”) for all of the ordinary shares it does not own in Boral Limited 
(“Boral”).  The full report was included as Attachment 1 to the Target’s Statement dated 19 March 2024 
sent by Boral to its shareholders.  Grant Samuel concluded that: 

“The Seven Group Offer is not fair.  It is also not reasonable although the judgement is finely balanced and: 

�ƒ for non associated shareholders with a low tolerance for risk there is a case for accepting the offer; and 

�ƒ the conclusion may change if circumstances change.” 

On 26 March 2024, Seven Group released a Third Supplementary Bidder’s Statement that raised a number 
of points in relation to the IER.  The Bid Response Committee has requested that Grant Samuel consider the 
points raised by Seven Group and revi
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