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The Manager

ASX Limited

Company Announcements Office
Exchange Centre

20 Bridge Street

SYDNEY NSW 2000

Dear Sir or Madam

Takeover Bid for Warrnambool Cheese and Butter Factory Company Holdings Limited ACN 071
945 232 (Warrnambool) — bidder's statement without offer dates and shareholder information

We act for Saputo Dairy Australia Pty Ltd ACN 166 135 486 (Saputo).

On 8 October 2013, Saputo announced an offer to acquire 100% of Warrnambool's issued share
capital at the end of the offer period (Offer).

In fulfilment of its obligaticns under item 3 of the table set out in section 633(1) of Corporations Act
2001 {Cth) (Act), Saputo has today sent a bidder's statement setting out all the terms of the Offer to
Warrnambool. In accordance with item 5 of the same table of the Act, we aitach a copy of that
bidder's statement.

Please note that the bidder's statement omits the following information, as permitted by section
B33(1A) of the Act (inserted by ASIC Class Order 13/521):

1. the date of the proposed offer or any other date that is related to or dependent on that date;
and .

2. the name and address of holders of securities in Warrnambool to whom the offer will be
made.

Yours faithfully
Maddocks

s

Peter Shaw
Partner

Enc.

Interstate offices
Canberra Melbourne

Afftiated offices around the worid through the
[6000222: 11784767_1] Agvoc network - www.advoc.com
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THIS BIDDER’S STATEMENT IS AN IMPORTANT DOCUMENT AND SHOULD BE READ IN ITS ENTIRETY
BEFORE DECIDING WHETHER TO ACCEPT THE CFFER. YOU SHOULD ALSO READ THE TARGET'S
STATEMEMT TO BE PREPARED BY WARRNAMBOOL.

This Bidder's Statement is given by Saputo Dairy Australia Pty Ltd ACN 166 135 486 {Saputo), a wholly owned Subsidiary of Saputo Inc.
This Bidder's Statement is given under Part 6.5 of the Corporations Act. A copy of this Bidder's Statement 15 dated, and was lodged with
ASIC on, 25 October 2013. ASIC takes no responsibility for the contents of this Bidder's Statement.

Investment decisions

The information provided in this Bidder's Statement is not financial or investment advice and has been prepared without taking into
account your individual investment objectives, financial circumstances or particular needs. You should seek independent financial and
taxation advice from your financial or other professional adviser before deciding whether to accept the Offer.

Disclaimer as to forward-looking statements

This Bidder's Statemnent contains forward-looking statements within the meaning of securities laws. These statements are based, amaong
other things, on Saputo Inc.'s and Saputo's assumptions, expectations, estimates, objectives, plans and intentions as of the date hereof
regarding the Offer; its success, anticipated benefits, the number of Warrnambool Shares that Saputo will actually be able to purchase
and any change to the Consideration or conditions,

Forward-looking statements are based on Saputo Inc.’s and Saputo’s current estimates, expectations and assumptions, which Saputo Inc.
and Saputo believe are reasonable as of the date hereof, and, accordingly, are subject to changes after such date. You should not place
undue importance on forward-locking statements and should not rely upon this information as of any other date.

Except as required under applicable securities legislation, Saputo [nc. and Saputo do not undertake to update or revise these farward-
tooking staternents, whether written or verbal, that may be made from time to tme by either of them or on their behalf, whether as a
result of new information, future events or otherwise,

MNone of Saputo ne. {or any of its officers), nor Saputo (or any of its officers), or any other person named in the Bidder's Statement with
their consent, or any person involved in the preparation of this Bidder's Staternent, makes any representation or warranty (express or
implied) as to the accuracy or likelihood of fulfilment of any forward-iooking statement, except to the extent required by law.

Privacy

Saputo has collected your information from the Warrnambool register of shareholders for the purposes of making this Offer and,
i accepted, administering acceptances over your holding of Warrnambocel Shares and making payments of the Consideration.
The Corporations Act requires the names and addresses of shareholders to be held in a public register. Your information may be
disclosed on a confidential basis to Saputo’s related bodies corporate and external service providers and may be reguired to be
disclosed to regulators such as ASIC.

Internet

References to Warrnambool's website (www.wiebf.com.au) are for your reference only. References to Saputo's Inc. website
{www.saputo.com) are for your reference only. Information contained in or otherwise accessible from either website does not
form a part of this Bidder's Statement.

Notice to Foreign Shareholders

The distribution of this Bidder's Statement may, in some countries, be restricted by law or regulation. Accordingly, persons who come
into possession of this Bidder's Statement should inform themselves of, and observe, those restrictions. The Bidder's Statement does
not constitute an offer in any jurisdiction in which, or to any person to which, it would not be lawful to make such an offer.

Defined terms

A number of defined terms are used in this Bidder's Statement. Unless expressly specified otherwise, capitalised terms have the
meaning given in the Glossary.

All references to time in this Bidder's Statement are to Melbourne, Australia time,
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Saputo’s Letter to

Dear Warrnambool Shareholder,

| am pleased to enclose an offer to acquire your shares in Warrnamboe! Cheese and Butter Factory
Company Holdings Limited (Warrnambocl). Saputo is offering you an all-cash Consideration of $8.00 for
each of your Warrnamboo! Shares (the Offer). We believe that this Offer provides significant benefits to
Warrnambool and Warrnambool Shareholders:

* The Offer is higher than any of the other proposals for Warrnamboal put forward by
Bega Cheese Limited (Bega) in the Bega Offer and Murray Goulburn Co-operative Co. Limited
{Murray Goulburn) in the Murray Goulburn Proposal;

* The Offer represents a substantial premium to the historical trading price of Warrnambool
Shares on the ASX;

* ltis asimple all-cash offer, with the potential for additional value from the benefit related to the distribution of franking credits
on the special dividends (Permitted Dividends) that Warrnambool may declare and pay';

+ The Warrnamboal Directors unanimously recommend that you accept the Offer, in the absence of a Superior Proposal;
¢ Warrnambool's heritage and name will be preserved; and

* Saputo has the strategic intent and finandial capacity to invest further in Warrnambool to expand production and increase
demand for milk, defivering benefits to Warrnambool's employees, suppliers and their local communities,

l'would like to expfain more about Saputo and the benefits of our Offer, with further details contained in this Bidder's Statement, which
| encourage you to read in its entirety.

A compelling offer to Warrnambool Shareholders

| believe our Offer is highly attractive to you as you will receive an all-cash Consideration of $8.00% for each of your Warrnambool
Shares, which represents a substantial premium.

Saputo has also agreed that Warmambeol may pay Permitted Dividends of up to $1.3 | per Warrnambool Share, which may defiver an
additional benefit related 1o the distribution of franking credits, estimated by Warrnambool to be up to $0.56 per Warrnamboo! Share
for those Warrnambool Shareholders who can capture the full benefit of those franking credits.?

Excluding any additional benefit related ‘o the distribution of franking <redits, the all-cash Censideration of $8.00 for each of your
Warrnambool Shares represents a 77% premium to Warrnambool's closing price of $4.51 per share on |1 September 2013, being the
last trading day before the Bega Offer was announced.

Saputo's Offer is superior to all other proposals for Warrnambool
Sapute's all-cash Consideration of $8.00 per Warrnambool Share is higher than all other proposals made for Warrnambool, representing:

* 2 7% premium to the $7.50 cash per share announced in the Murray Goulburn Proposal on 18 October 2013;
*+ a20% premium to the implied value of the Bega Offer, based on the closing price of Bega shares on 18 October 2013,

Saputo's Offer is subject to minima! conditions, including FIRB approval and a minimum acceptance of greater than 509 of
Warrnamboo! Shares. We have already submitted our appiication to FIRB and believe that we will receive this approval in due course.

In contrast, the Murray Goulburn Proposal is subject to no obijection by the ACCC or granting of authorisation by the Australian
Competition Tribunal. Both the timing and outcome of that process are uncertain and it is likely to take several months.

In contrast to the Bega Offer of cash and scrip, Saputo is offering Warrnambool Shareholders the certainty of 1009 cash for your
Warrnarmbool Shares,

Warrnambooi Board recommendation
The directors of Warrnambool unanimously recommend that you ACCEPT the Offer in the absence of a Superior Proposal.

Each Warrnambool Director and Warrnambool Executive who holds or controls Warrnamboo! Shares has stated that he or she intends
to accept the Offer in respect of the Warrnamboo! Shares they hold or control, in the absence of a Superior Proposal,

I Saputo has agreed that Warmambool may pay Permitted Davidends of up to a mawmem of $1.3 1 per Warrnambool Stare, with a corresponding reducuion in the consideration otherasse due 1o
Warrnamboo! Sharehclders unter the Offen, Lpon Sap.io reacheng spea’ ed refevant interest thresholds i Wasrnambook, it 1 intended that she Permitted Dividends waill comprse:
= an instial Permutted Divedend of up to $0.46 per Warmamboo! Share »f Saputo obtans a Relevant interest of a1 feast $0. 19 0 Warrnambool and the Cffer 1 dedlsred or becomes unconduonal cilier

ran the Mo Preserbed Oceurrences Condition: and
*+ 2n Agdt:onal Permitted Dividend of up ta $1.31 per Warrnambaol Share less the amount paid under the Intal Permated Dividend d Saputo obtams a Refevans Interest of at feast 90% in Warrnambeool
and the Cffer 15 declared or becomes uncond4onal ather than the Na Prescribed Occurrences Cond ton.

1 Ifa Permeted Enedend s declzred and pad, any Warmamboot Shareholdar who accepts the Offer v be entited to that Permetied Dvidend prowided that such Warrnamboo! Sharenoider was the
hafder of the relevant Warrnambaol Share on the Record Date for that Permitted Bividend. Saputo vl deduct an amount equal 1o the amount of that Permmed Daidend from the consderatian
atherwsse payatle under the Offer, A person wha becomes & Warrnamboal Stareholder after the Record Date for a Permitted Dividend will recenve all-tash considerazon of $8 00 per Warrnamboot
Share less the amounrt of any Permitted Dvedand which « subsequently dedared and pa<d,

3 The potential agdtionat value to Warmgmboo! Shareroiders from the franking credits distributed with the Permatted Dividends witt depend on your parbeuler crcumstances. Szputo recommends that
you seek iIndependent prafessionaf adwice n relaron to your own partcular creumszances.
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Saputo will invest for growth in Warrnambool

Our strong interest in Warrnamboo! is motivated by the desire to enter the Australian market. Our approach to acquisitions is to make
the necessary capital investments and devote the resources to increase manufacturing capacity, grow the milk intake, drive ongoing
improvements in operating efficiencies and support innovation and new product development.

We will be looking to invest further to expand Warrnambool's operations by increasing existing capacity or building additionat

capacity. We will seek to introduce new product lines, as well as support Warrnambool's existing brands, innovation and new product
development. Warrnambool will become the platform for Saputo Inc. to grow in Australia and through which to expand in the Asia
Pacific region. Saputo Ing, has the strategic intent and financial capacity to invest further in Warmambool, Funding for the acquisition of
Warrmambool will not impase any financial constrairts limiting Saputa Inc.'s ability to make such investments,

Saputo will foster strong supplier relationships

Strong relationships with suppliers are important to the success of our business. We will seek to foster mutually beneficial relationships
with Warrnambool's farmer supphiers.

* Qur objectives are atfained by treating suppliers as partners.
* We intend to pay a leading competitive milk price so that Warrmambcol remains the buyer of choice for suppliers.
* We intend to maintain Warrnambool's existing Supplier Relations and Pricing Policy Commiittee.

* We intend to support the supplier base through continuing the field services teams, various supplier engagement projecs and
local community support.

Saputo respects Warrnambool’s heritage

We recognise and respect the heritage of Warrnambool and the impartant role that Warrnamboo! plays in its local communities.
We plan to retain the Warrnambool Cheese and Butter name and corporate identity, along with maintaining and growing its key brands.
We intend to continue to operate Warrnambool's facilities at Allansford and Mil Lel and look at increasing manufacturing capacity.

It is our intention that the business of Warmamboo! will continue to be managed by the current senior management as a new division
within Saputo Inc. As a leading international dairy processor, we believe that by working with Warrnambool's management team, we
can strengthen Warrnamboal's ability to compete and accelerate its growth in Australia and internationally. This in turn should fead to a
greater demand for milk, which would benefit Warrmambool's suppliers.

We intend to provide an attractive and rewarding place for Warrmambool employees to work and to maintain a high level of
employee engagement and commitment. We also plan to invite a number of the existing Warrnambool Directors to remain on the
Warrmambool Board in order to refain the benefit of these Directors' knowledge of the local market dynamics, the dairy industry and
the Warrnambool business.

Saputo: An international leading dairy company

Saputa Inc. is a Canadian-based public compary listed on the Toronto Stock Exchange. We are one of the top ten dairy processors in the
world, the largest in Canada, the third largest in Argentina and among the top threa cheese producers in the United States, We employ
approximately 12,000 people and operate 53 manufacturing facilities. We process mare than six billion litres of milk every year, and our
products zre sold in more than 40 countries. The bidder is Saputo Dairy Australia Pty Ltd, a wholly owned Subsidiary of Sapute Inc.

We believe that we are well-positioned to assist Warrnambool, working closely with its management team to contribute to the ongoing
development of its domestic and international business.

| encourage you to accept this Offer as soon as possible. To accept the Offer; please follow the instructions in this Bidder's Statement
and on the accompanying Acceptance and Transfer Form. The Offer is open for you to accept unti 7.00pm (Melbourne time) on
[##72013, unless extended in accordance with the Corporations Act.

i you have any questions about the Offer or this docurment, or about how to accept the Offer; please contact the Offer Information Ling
on 1300 397 230 (toll free within Australia) or +61 3 9415 4292 (not toll free) from outside Australia.

Yours sincerely,

Chief Executive Officer and Vice Chairman of the Board
Saputo Inc.

25 Ociober 2013
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low to ACCEPT this Offer

Flease refer to section 6.16 of this Bidder’s Statement and your personalised Acceptance and Transfer Form (which accompanies
this Bidder's Statement) for details on how to accept this Offer.

How you accept this Offer depends on whether your Warrnambool Shares are held in an Issuer Sponsored Holding or a CHESS
Holding. This information is shown on your personalised Acceptance and Transfer Form.

For Issuer Sponsored Holdings of Warrnamboo! Shares (Securityholder Reference Number beginning with *I');

To accept the Offer, complete the enclosed Acceptance and Transfer Form in accordance with the instructions on it and return it in the
enclosed envelope or to the postal address on the Acceptance and Transfer Form (as set out below}.

For CHESS Holdings of Wartnambool Shares {Holder [dentification Number beginning with *X'):

To accept the Offer, either instruct your Controlling Participant (usually your broker) to accept the Offer on your behalf, or complete the
enclosed Acceptance and Transfer Form in accordance with the instructions on it and return it in the enclosed envelope to the postal
address on the Acceptance and Transfer Form (as set out below).

Postal Address:

Computershare Investor Services Pty Limited
Warrnamboo! Offer

GPO Box 52

Meibourne VIC 3001

Your acceptance must be received by no later than 7:00pm Melbourne time on [# #] 2013, unless the Offer is extended
or withdrawn.

if you have any questions about how to accept the Offer, please contact Sapute’s Offer Information Line:

1300 397 230 {tcll free) — for callers in Australia
+61 39415 4292 — for callers outside Australia

Important dates

Announcernent of Offer 8 October 2013

Bidder's Statement lodged with ASIC and dated 25 October 2013

Date of Ofier [##]2013

Offer Period opens [#+#]2013

Offer Period closes * (unless extended) 7:00pm Melbourne time on [# #] 2013

* Thes date 5 indicatve anly and may be extended as permitied by the Corporatons Act ard in accordance with the terms of the B.d Implementaton Deed
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/hy you should ACCEPT Saputo’s Offer

Highlights

Saputoe is offering all-cash Consideration of $8.00 for each Warrnambool Share with the possibility of additional value estimated
by Warrnamboal to be up to $0.56 per Warrnambaool Share for Watrnambool Shareholders who are able to capture the full
benefit of the franking credits on the Permitted Dividends proposed by Warrnamboel in connection with the Offer.

Sapute believes that its Offer provides significant benefits to Warrnamboaot and Warrnambool Shareholders. The key reasons why you
should accept Saputo's Offer are as follows:

I, Saputo's $8.00 all-cash Consideration is higher than any of the other proposals made for Warrnambeol;
. Saputo believes the Offer provides greater certainty to Warrnamboo! Shareholders;

. Saputo's $8.00 all-cash Consideration represents a substantial premium to Warrmambooi's historical trading price;

Je SR SR V]

. There is potential additional value of up to $0.56 per Warmambool Share from the distribution of franking credits for some
Warrnambool Shareholders:

wn

The Warrnamboot Directors unanimously recommend that you accept the Offer, in the absence of a Superior Proposal;

6. Saputo Inc. intends to invest in Warrnambool to accelerate its growth, and create new opportunities for the compary,
its employees and suppliers;

7. Warrmambool's heritage and identity will be preserved;
8. Saputo Inc. brings other benefits to Warrambool suppliers:
9. No brokerage or stamp duty will be payable.

The above is only a headline summary of the benefits to Warrnambool and Warrmambool Sharehelders and should be read in
conjunction with the detalled information set out elsewhere in this Bidder's Statement, including further information on the benefits and
the relevant applicable assumptions.

Details

The Offer provides significant benefits for Warmambool and Warrmamboal Shareholders, The key reasons why you should accept
Saputo's Offer are as follows:

|. Saputo’s $8.00 all-cash Consideration is higher than any of the other proposals made for Warrnambool

Saputo’s all-cash Consideration of $8.00 per Warrnambool Share is higher than all other proposals made for Warrnambool,
representing:
* a2 7% premiunt to the $7.50 cash per share consideration of the Murray Goulburn Proposal announced on

|8 October 2013:

* 2 209 premium to the implied value of the Bega Offer, based on the closing price of Bega shares on |8 October 2013,
being the day Murray Goulburn announced s proposal;

* a38% premium to the implied value of the Bega Offer, based on the closing price of Bega shares on | | September 2013,
being the day before the Bega Offer was announcad; ang

* 2 61% premium to the implied value of Bega Offer, based on Bega's volume weighted average price over the 12 months
to |1 September 2013, being the day before the Bega Offer was announced.
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2. Saputo believes the Offer provides greater certainty to Warrnambool Shareholders

Saputa’s Offer provides a $8.00 ali-cash Consideration for your Warrnambool! Shares. it is subject to minimal conditions,
including the FIRB Condition and a minimum acceptance condition of greater than 50% of Warrnamboal Shares. Saputc has
already submitted its application to FIRB. Saputo believes that the proposed acquisition of Warrnambool Shares under the
Offer is consistent with Australia's Foreign Investment Palicy and is not aware of any reason why the FIRB Condition will not
be satisfied in due course.

In contrast, the Murray Goulburn Proposal is subject to no objection by the ACCC or granting of autherisation by the
Australian Competition Tribunal. Both the timing and outcome of that process are uncertain, Given the Staterment of

Issues refeased by the ACCC in April 2010 when Murray Goulburn made an application in refation tc an acquisition of
Warrmambool, there appear to be substantive competition law issues to be addressed with any acquisition of Warrnambool
by Murray Goulburn. At the date of this Bidder's Statement, the formal process that the Australian Competition Trbural
will adopt in relation to its deliberations is not dlear but is fikely to take several months. The outcome of the Australian
Competition Tribunal's deliberations is also uncertain,

in contrast to the Bega Offer of cash and scrip, Saputo is offering Warrnambool Shareholders the certainty of 1009 cash

for their Warmamboo! Shares, whereas the implied value of the Bega Offer will vary with the price of Bega shares, which
fluctuates based on a range of factors, Also, the Bega Offer entails that you become a shareholder in Bega, a business that you
may not be familiar with, and one that is exposed to various external factors and company specific risks. The Rega Offer also
remains subject to ACCC approval, with more restrictive offer conditions than Saputo's.

3. Saputo's $8.00 all-cash Consideration represents a substantial premium to Warrnambool's historical trading price

The all-cash Consideration of $8.00 represents a substantial premium to a range of historical trading prices for Warrnambeol
Shares prior to the Initial Proposal Date, being the date on which the Bega Offer was announced:
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4. Thereis potential additional value of up to $0.56 per Warrnambool Share from the distribution of franking credits for
some Warrnambool Shareholders

Saputo has agreed with Warmambool that Warrnamboo! may determine and subsequently declare and pay futly franked
special dividends of up to a maximum of $1.31 per Warrmambool Share {Permitted Dividends), with a corresponding
deduction from the consideration otherwise due to Warrnambaol Shareholders under the Offer, upon Saputo reaching
specified Relevant Interest thresholds in Warrnambool,

Where Warmambocl Shareholders receive a franked dividend., they may be entitled to the benefit of any attached
franked credits that could deliver additional value, estimated by Warrnambeol to be up to $0.56 per Warrnamboo!
Share, The potential value of the franking credits distributed with the Permitted Dividends will depend an your particular
dircumstances. Saputo recommends that you seek independent professional advice in this regard.
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5. The Warrnambool Directors unanimously recommend that you aceept the Offer, in the absence of a Superior Proposal

Saputo’s Offer has been unanimously recommended by the Warrnamboo! Board and all Warrnamboo! Directors
recommend that Warrnamboo! Shareholders accept the Offer; in the absence of a Superior Proposal.

Each Warrnambeol Director and Warrnamboo! Executive intends to accept the Offer for all of the Warrnambool Shares they
hold or otherwise control, in the absence of a Superior Proposal.

6. Saputo intends to invest in Warrnambool to accelerate its growth, and create new opportunities for the company, its
employees and suppliers

Saputo Inc.'s strong interest in Warrnambooel is motivated by a desire to enter the Australian market by acquiring and investing
in a well-established and successful industry player with an experienced management team. This would allow Saputo Inc.

to expand s international operations into Australia, a market that Saputo Inc. regards as strategic to its future growth plans
both for its domestic and export market potential. Sapute Inc. intends to position Warrnamboo! as its platform for growth in
Australia and through which to expand in the Asia Pacific region.

Saputo Inc.’s position as a leading international dairy processor would strengthen Warrnamboaol's ability to compete and
accelerate Warrnambool's growth, delivering benefits for Warrnambool's employees, its farmer suppliers and their local
communities. Saputo Inc.'s approach to acquisitions is to make the necessary capital investments and devote the necessary
resources to increase manufacturing capacity, grow the milk intake, drive ongoing improvements in operating efficdency and
support innovation and new product development.

7. Warrnambool's heritage and identity will be preserved

Saputo Inc. respedts the heritage of Warrambool and intends to retain the Warmambool Cheese and Butter name and
corporate identity. Saputc Inc. also intends to retain and grow Warrnambool, Sungold, Great Ocean Road and other brands.

Given that Saputo Inc. does not currently have a presence in Australia, it is the intention of Saputo Inc. that the business of
Warrnambool continue to be managed by the current senior management. Saputo Inc. also intends to invite a number of

the existing Warrnambool Directors to remain on the Warrnambocl Board, so as to retain the benefit of those Directors'

knowledge of the local market dynamics, the dairy industry, the Warrnarmboo! business, and s key relationships.

Saputo Inc. recognises the important role that Warrnambool plays in its local communities. To this end, Sapute Inc. intends to
continue to operate Warrnambool's facilities at Allansford and Mil L el and would look to increase manufacturing capacity.

8. Saputo Inc, brings other benefits to Warrnamboal suppliers

Saputo Inc, views relationships with its suppliers as important to the success of its business and to achieve Saputo Ine.’s
strategic growth objectives, Saputo Inc. would seek to develop mutually beneficial refationships with the farmer suppliers of
Warrnamboo! through the payment of a leading competitive milk price to ensure that Warrambool remains the preferred
customer for their milk, and continues to grow its milk intake.

Sapute Inc. does not have any existing milk purchasing operations in Australia. As such, an acquisition of Warrnambool by
Saputo will not reduce the choices available for farmer suppliers. Moreover, Saputo Inc.’s intention 1o invest in and develop the
Warrnambocl operations should lead to a greater demand for milk, which should be to the benefit of Warmambool supphers.

Saputo Inc. recognises Warrnambool's ongoing support to its supplier base through its field services teams, various supplier
engagement projects and local community support, and Saputo would continue to support such commitments. Saputo would
also expect to maintain initiatives, such as the Supplier Relations and Pricing Policy Commitiee, which have been successful in
building further lines of communication between pracessor and supplier.

9. No brokerage or stamp duty will be payable on the sale of your Warrnambool Shares

If your Warrnamboo! Shares are registered in an Issuer Sponsored Holding {your SRN starts with an “I"} in your name and
you deliver them directly to Saputo, you will not incur any brokerage fees or be obliged to pay stamp duty in connection with
your acceptance of the Offer.

If your Warrnambocl Shares are registered in a CHESS Helding {your HIN starts with an "X™), or if you are a beneficial
awner whose Warrmambool Shares are registered in the name of a broker, bank, custodian or other nominee, you will not
be obliged to pay stamp duty by accepting the Offer but you should ask your "Controling Participant” (usually your broker)
or nominee whether it will charge any transactional fees or service charges in connection with acceptance of the Offer.

You may incur brokerage costs if you choose to sell your Warrnambog! Shares on ASX.

You should read the entire Bidder's Statement and the Target's Statement before deciding whether to accept the Offer,
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Summary of the Offer

I. Summary of the Offer

This section | of Part A of the Bidder's Staterent provides an overview of the all-cash Offer to acquire all of your Warrnambool Shares.
This section provides an overview only of the information and risks that you should consider and should be read with section 6 of Part B
of the Bidder's Statement which contains the full terms and conditions of the Offer: You should read the Bidder's Statement in full before
deciding whether or not o accept the Offer.

What is the Offer The Offer detailed in this Bidder's Statement is Saputo's cash offer to acquire all of your
Warrnambool Shares.

Saputo is offering to acquire alt your Warrnamboo! Shares for an all-cash Consideration of
i $8.00 for each Warrmamboot Share.

The Offer also extends to all Warrnambool Shares that are issued or come into existence
between the Register Date and the end of the Offer Pericd as a result of the conversion
of, or exercise of rights under, other Warrnamboo! securities {including the Warrnamboaol
Performance Rights that exist at the Register Date and the New Warrnambaool
Performance Rights).

This Bidder's Staterment in respect of Saputo's Offer to buy all of your Warrnambool
Shares is an important docurnent and should be considered in its entirety before you
decide whether to accept Saputo’s Offer,

The Bidder’s Staternent, containing the Offer, is given by Saputo to Warrnambool under
Part 6.5 of Chapter 6 of the Corporations Act and in compliance with the requirements
of sections 636 and 637 of the Corporaticns Act, in relation to the Offer contained in
section 6 of Part B of this Bidder’s Statement.

What do the Warrnambool The Offer has been unanimously recommended by the Warrmamboo! Board and all

Directors recommend!? Warmambool Directors recommend that Warrnambool Shareholders accept the Offer,
in the absence of 2 Superior Proposal. Each Warrnambool Director and Warrnambool
Executive intends to accept the Offer for all of the Warrnambeol Shares they hold or
otherwise control, in the absence of a Superior Proposal.

Wheo is making the Offer? Saputo, a wholly-owned Subsidiary of Saputo Inc., a Canadian-based company listed on
the Toronta Stock Exchange under the symbol "SAP".

Further information on Saputo and Saputo Inc. is set out in section | of Part B of this
Bidder's Staterment.

What is Sapute's current Saputo does not have a Relevant Interest in Warrnambaol's issued capital or Voting Power
interest in Warrnambool Shares?  in Warrambool prior to the Offer.

Who may accept this Offer? Any person wheo is capable of, during the Offer Pericd, giving good title to a parcel of
Warmambool Shares that:

- are on ssue on the Register Date; or

- are issued or come into existence before the end of the Offer Period as a result of
the conversion of, or exercise of rights, under Warrmamboo! securities (Incuding the
Warrnambeal Performance Rights that exist as at the Register Date) and any New
Warrmambeo! Performance Rights.

If you have accepted ancther offer {and no withdrawal rights are currently available) for
ary of your Warrnambool Shares, or otherwise agreed to sell any of your Warrnarmbool
Shares, you will not be able to accept the Offer in respect of those Warmambaool Shares.

The Register Date, being the date of determination of those Warmambool Shareholders to
whom this Bidder's Statement will be sent, is 7:00pm (Melbourne time) on 25 Octaber 2013,
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What are the tax consequences A general summary of the likely Australian tax consequences of accepting the Offer is set
if { accept the Offer? out in section 5 of Part B of this Bidder's Statement. In addition, Saputo recommends that
you seek independent professional advice in relation to your own particufar circumstances.

How do ! accept the Qffer? The Offer s for all of your Warrnambool Shares.
To accept the Offer:

b, if your Warrnambool Shares are in the issuer sponsored subregister, complete and
sign the Acceptance and Transfer Form in accordance with the instructions on the form
and send it in the enclosed envelope to the address specified on the Acceptance and
Transfer Form, 5o that it is received before the end of the Offer Period: or

2. if your Warmamboo! Shares are in a CHESS holding and are sponsored by a Broker or
other CHESS Farticipant, or if you are a Participant, either:

(a) complete and sign the Acceptance and Transfer Form in accordance with the
nstructions on the form and send it in the enclosed envelope or to the address
specified on the Acceptance and Transfer Form; or

(B  instruct your Controlling Participant to mitiate acceptance of the Cffer on your
behalf,

in sufficient time for the acceptance to be received and processed before the end of the
Offer Period,

Detailed instructions on how to accept the Offer are set out on the Acceptance and
Transfer Form.

What choices do 1 have in As a Warrnambool Shareholder, you have the following chaices in respect of the Offer:
t of the Offer?
respect of the Ller - accept the Offer for all of your Warrnamboo! Shares;

- sell some or all of your Warmambaol Shares on ASX {unless you have previously
accepted the Offer or anather offer for your Warrnambool Shares). If you sell some
of your Warrnambool Shares, you can accept the Offer for all of the balance of your
Warrnambool Shares; or

- do nothing.

If you choose to do nothing and Saputo at the end of the Offer Period becomes entitled
to do so under the Corporations Act, Saputo will exercise s rights to compulsorily acquire
your Warrnambool Shares, in which case the Consideration will be paid to Warmambool
in trust and become available for you to claim at a later time than those who accept

the Offer,

As a Warrnambool Shareholder, you might also consider the other offers made for your
Warrnamboof Shares.

For information on how Consideration is paid refer to the question “What happens if
the Warrnambool Board determines a dividend after the Announcement Date?”, the
question “What will Warmambaol Shareholders receive?!” and the question “What will
happen if | Accept the Offer?”

Can | accept the Offer for part of No. You cannot accept the Offer for part of your halding. You may only accept the Cffer
my holding in Warrnambool? for ALL of your Warrnamboo! Shares.
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Can I sell my Warrnambool You may sell your Warrnambool Shares on the market. Warrnambool is a public company
Shares on the marlet? listed on ASX so there is a public market for Warrnambool Shares.

Can | withdraw my acceptance? Under the terms and conditions of the Offer, you can only withdraw your acceptance if:

- the FIRB Condition remains unfulfilled (you can withdraw your acceptance at any time
whilst the FIRB Condition remains unfulfillad): or

- & withdrawal right arises under the Corporations Act; such a withdrawal right will arise if,
after you have accepted the Offer, the Offer remains conditional and Sapute varies the
Offer in a way that postpones, for more than one manth, the time when Saputo has to
meet its obligations under the Offer.

What if | have accepted If you have accepted another offer in respect of some or all of your Warrmamboof Shares,
another offer? you cannot accept Saputo's Offer in respect of those shares unless you are or become
entitled under the Corporations Act to withdraw your acceptance from such other offer,

If you have accepted another offer in respect of only some of your Warrnambool Shares,
you can accept Saputo's Offer in respect of the balance of your Warrnambool Shares.

What is the earliest date ] can The earliest date on which you may accept the Offer is {##72013.

t the Offer? . . . .
accept the Lner For information on the effect of accepting the Offer, refer to the question "What will

happen f | accept the Offer? below.

When will | be paid? If you accept the Offer, you will be paid the Consideration within the earlier of:

I, one month after you have accepted the Offer or, f the Offer s subject to a Condition,
within ore monith after the Offer becomes unconditional; and

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

The Consideration will be paid at the time and in the amount specified in the Offer.
You are encouraged 1o read the terms of the Offer carefully.

For information on the effect of Warrmambool paying a Permitted Dividend, refer to
the question “What happens if the Warrnambool Board determines a dividend zfter the
Announcement Date?” and question “What will Warrnamboo! Shareholders receive?” below.

Do | have to pay brolerage i your Warrmamboo! Shares are registered in an Issuer Sponsored Holding (your SRN

if | accept? starts with an *I™) in your name and you deliver them directly to Saputo, you will not incur
any brokerage fees or be obliged to pay stamp duty in connection with your acceptance of
the Offer,

i vour Warrnarmbool Shares are registered in a CHESS Helding {your HIN starts with

an “X", orif you are a benefical owner whose Warmambool Shares are registered in

the name of a breker, bank, custodian or other nominee, you will not be cbliged to pay
stamp duty by accepting the Offer but you should ask your “Centrolling Participant” {usually
your broker) or nominee whether  will charge any transactional fees or service charges in
connection with acceptance of the Offer.

You may incur brokerage costs if you choose to sell your Warrnambool Shares on ASX.
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Do { have to pay stamp duty
if { accept?

You will not pay stamp duty on the disposal of your Warrnamboel Shares if you accept
the Offer.

What happens if the
Warrnambool Board
determines a dividend after
the Announcement Pate?

Saputo Inc. and Warrnambool have agreed that Warrnambool may pay to the
Warrnambool Shareholders the Parmittad Dividends which in aggregate may total up
to 51.31 per Warrnambool Share, in accordance with the terms of the Offer set out in
section 6.13 of Part B of this Bidder's Statement.

If Warrnambool determines and subsequently declares and pays any Permitted Dividend,
pravided that you are the registered and eligible holder of a Warmambool Share on the
relevant Permitted Dividend Record Date(s), you will be entitled to the amount of any
Permitted Dividend. Where you accept the Offer in respect of your Warrnambool Shares
and the Offer becomes unconditional in circumstances where a Permitted Dividend has
been declared and paid, Saputo will deduct the cash amount of that Permitted Dividend
from the consideration that would otherwise be due to you under the Offer. You will
receive a total of $8.00 cash per Warrnambool Share, comprising the amount of any
Permitted Dividend with the balance being the Consideration under the Cffer (less the
armount of the Permitted Dividend).

f you become a Warrnambool Sharehelder during the Offer Peried and you were not

a registered and eligible holder of the Warrnambool Shares on each relevant Permitted
Dividerd Record Date and you accept the Offer in respect of a Warrnambool Share, you
will not be entitled 1o any Permitted Dividend and you will receive the Consideration less
the cash amount of any Permitted Dividend.

If ether or both Permitted Dividends are determined and subsequently declared and paid,
some Warrnamboo! Shareholders may derive additional value above $8.00 from the
distribution of the assodiated franking credits,

If you do not accept the Offer and remain a Warrnambool Shareholder on each relevant
Permitted Dividend Record Date, you will still receve that Permitted Dividend but you
will NOT receive the Consideration unless your Warrnambool Shares become subject to
compulsery acquisition,

The abllity of a Warrmamboe! Shareholder to capture the value of the franking credits
depends upon the individual tax drcumstances of each Warrnambool Shareholder,

Any Permitted Dividend will be paid at the date for payment determined by Warrnambeol,

The Warrmambool Dividend Reinvestment Plan will not apply in relation to any
Permitted Dividend.

A general summary of tax conseguences that may apply in respect of the Permitted
Dividends are set out in section 5 of Part B of this Bidder’s Statement.

You should refer to the Target's Statement for further details of the Permitted Dividends
and any franking credits attached to them.,
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What will Warrnambool
Shareholders receive?

The amounits that Warrmambeol Shareholders may receive under the Offer are
summarised below:

Cash to be received if no Permitted t an Initial If both an Initial
by Warrnambool Dividend is Permitted Permitted Dividend
Shareholders if declared and Bividend of $0.46 and an
the Offer closes paid of §0.46is  Additional Permitted
successfully declared and  Dividend of $0.85 are

paid declared and paid
Consideration (excluding $8.00 $7.54 $6.65

any Permitted Dividend)

Initial Permitted Nl $0.46 $0.46
Dividend amount !

Additional Permitted N Nil $0.85
Dividend amount

Total * $8.00 $8.00 $8.00

An [nital Permitted Dasdend ol up 10 $0.46 per Warsnambool Share ([ determined and subsequently decared and pad by
Warenamboof} wilt onty be pad to 3 Warrnambaool Shareholder in respect ol a Warrnambaol Share where that Warrnambool
Sharengkier s the regsterad nglder of that share on the Recerd Date for that dividend.

[

An Additonal Permated Dwidend of upio $1.31 per Warmambool Share Jess any Inhal Permitted Oradend {(f determened
and subsequently declared and paid by Warrnambaal) vl only be paid 1o 2 Warrnamboo! Sharehoider m respeci ol 2
Warmamboet Share where that Warmambao! Sharebalder 1s the regstered hoider of that share on the Record Date for
that additional dvidend,

if a person becomes 4 registered hoider ef a Warrnambeol Share after the Record Date for each Permitted Dividend and
subsequently accepts the Offer, or the refevant Warrnamboo! Share  subtequently compulionly acqured by Sapano, that
person vall recewe the Consderation exchuting any Perritted Divdend amount for that Warmarbaal Share and will nat
be entitied to payment of any Permutted Dwidend

When does the Offer commence?

The Offer commences on [# #] 2013.

When does the Offer close?

The Offer is currently scheduled to close at 7.00pm {Melbourne time) on
[##7 2013, unless extended in accordance with the Corperations Act.

Can the Offer Period be
extended?

Yes, the Offer Period can be extended by Saputo in accordance with the Corporaticns
Act. In the Bid Implermentation Deed, Saputo has agreed with Warrnambool not to extend
the Offer Period beyond the date which is 6 months after the Gffer Period commences,
without Warrnambool's prior written consent.

If you remain 2 Warrnamboo! Shareholder, you will be sent writien confirmation of any
extension as required by the Corporations Act.

What will happen if | accept
the Offer?

If you accept the Offer and the Offer becomes unconditional, you will be paid the
Consideration for each of your Warrnambool Shares at the specified payment time.

Once you accept the Offer (even while it remains subject to any Conditions), you will not
be able to accept any other offer or otherwise deal with your Warrnamboot Shares, subject
o any statutory withdrawal rights that may arise,

Your statutory withdrawal rights will arise if the Offer is varied in such a way as to posipone
for more than one month the time by which Saputo has to meet its obligations under the
Offer and the Offer is subject to a Condition. If this occurs, a notice will be sent to you at
the refevant time that explains your rights to withdraw your acceptance of the Offer.

“You can also withdraw your acceptance at any time whilst the FIRB Condition remains unfufilled.

For information on the effect of Warmambool paying a Permitted Dividend, refer to the
question "What happens  the Warmambool Board determines a dividend after the
Announcement Date?” and question “What will Warmambeol Sharehalders receive!” above,
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What will happen if 1 do not If. following the Offer Period, Saputo and its Associates:

accept the Offer? {a) have Relevant Interests in at least 90% {by number) of all Warrnambool Shares: and

{b) acquired at least 759 (by number) of the Warrnambool Shares which Saputo offered
to acquire under the Offer in which Saputo and its Associates did not at the date of the
Offer already have z Relevant Interest,

Saputo will become entitled to compulsorily acquire Warrnamboo! Shares under
Part 6A.1 of the Corperations Act.

Under the Offer, Saputo intends to exercise i#s compulsery acquisition rights to acquire
your Warrnamboc| Shares.

If this aceurs, Warrmambool will be paid the Consideration in cash in trust for you, at the
relevant time for payment, for each Warrnamboa! Share that you hold at the conclusion
of this process. You will receive the Consideration sooner if you accept the Offer.

If Saputo cannot proceed to compulsory acquisition or the Offer lapses, you will continue
to hold your Warmamboo! Shares.

For information on how the Consideration is paid, refer to the question *“What happens
if Warrnambool determines a dividend after the Announcement Date?” and the question
“What will Warrnambool Shareholders receive?”

Avre there any Conditions to The Offer is subject to a number of Conditions. The details of the Conditions are set out
the Offer? in full in section 6.7 of Part B of this Bidder's Statement. Takeover offers are often subject
1o conditions.

Saputo may choose to waive certain Conditions, in accordance with the terms of the Offer
set out In section 6 of Part B of this Bidder's Statement. Details as to how these Conditions
can be waived are set out in section 6.9 of Part B of this Bidder's Statement.

As Sapute is a foreign person under the FATA, the Offer and any contract formed on the
acceptance of the Offer, are subject to the approval or non-ebjection of the Treasurer,
who receives advice from FIRB, under the FATA.

Saputo Inc. has applied to the Treasurer under the FATA for an approval or a statement
of no abjection to the proposed acquisition by Saputo of Warrnambool Shares. If Saputo
does not receive an approval or a statement of no ebjection in respect of the Offer, the
FIRB Condition will not be fuffilied. Saputo cannot waive this condition if by doing so it will
breach the FATA and therefore if Saputo does not receive an approval or a statement of
no objection from the Treasurer in respect of the Offer and the FIRB Condition cannot be
waived, your Warrnambool Shares will not be acquired by Saputo.

You can withdraw your acceptance at any time whilst this FIRB Condition remaing unfulfilled.

VWhat happens if the Conditions If the Conditions of the Cffer are not satisfied or waived by the end of the Offer Period

of the Offer are not satisfied {or in the case of the No Prescribed Occurrences Condition, no later than 3 Business

or waived? Days after the end of the Offer Pericd). the Offer will lapse. in this case, if you have
accepted the Offer, your Warrnamboo! Shares will not be acquired by Saputo and yous
will not be paid the Consideration.

Further information if you have any questions about the Offer or this document, or about how to accept
the Offer, please contact the Offer Information Line on 1300 397 230 (toll free within
Austratia) or +61 3 9415 4292 {not toll free) from outside Australia,
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2. General risks associated with the Offer

You should consider the risks identified in this section, and all other information in this Bidder's Statement, in deciding whether to
accept Saputo'’s $8.00 all-cash Offer for all of your Warmambool Shares. However Saputo emphasises that the risks and other
information set out in this Bidder’s Staterent are of a general nature and are not intended to provide you with financial advice.
The risks do not take account of your personal circumstances, or your financial position and objectives,

There may be other risks of which Saputo is not presently aware, or which may arise in the near future.

2.1 Warrnambool’s Share price may decrease once the Offer closes

The Offer provides an all-cash premium for Warrnambool Shares, and this premium has very likely been factored
into Warrnamboal's quoted share price on the ASX. While many factors affect the price of any given quoted security,
Warrnamboot's share price may decrease in the short term after this Offer closes, in the absence of an alternative offer.

2.2 Saputo may acquire control of Warrnambool and you may remain a minority shareholder

Following completion, if Saputo acquires a Relevant Interest in greater than 50% of Warrnamboo! Shares, then the

Warrnambool Group will be controlled by Saputo, If Saputo is not entitled to compulserily acquire the remaining Warrnambeool
Shares not acquired under this Offer, remaining Warrnambool Shareholders will be minority shareholders with fimited influence

in the running of the business, Decisions made in respect of the business of the Warrnambool Group under the controf of

Saputo may, therefore, impact upon Warrnambool Shareholders who reject the Offer, and are subject to the future trading results
of Warrnambeool,

Warrnambool will remain a listed entity, subject to the ASX Listing Rules, if Sapute dees not acquire the necessary 90% Relevant
Interest in Warrnambool Shares to move to compulsary acquisition. If Saputo acquires a Relevant Interest in greater than

509% of Warrmambeol Shares, then Saputo’s majerity holding of Warmamboot Shares and its control over the company may
affect the liguidity of minority sharehelders' Warrnambool Shares. This may make it more difficult for minority shareholders to
sell their Warrnambool Shares,

There is no certainty as to Warrnambool's future performance or the payment of dividends, and minority shareholders will be
subject to these risks.

2.3 There can be no certainty that the Offer will close successfully

If the Conditions of the Offer are not satisfied or waived by the end of the Offer Period, the Cffer will lapse. In this case, f you
have accepted the Offer, your Warrnambool Shares will not be acquired by Saputo, you will not be paid the Consideration and
you will remain a2 Warrmambool Shareholder.
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Detzils of the Offer

I Overview of Saputo

Saputo is a proprietary mited Australian company incorporated in Victeria on 4 QOctober 2813 for the sole purpose of acting as the
vehicle to offer to acquire Warmamboe! Shares, Saputo is a wholly-owned Subsidiary of Saputo Inc.

For information about how Saputo will fund the acquisition of Warrmambool Shares under the Offer, please refer to section 4 of Part B
of this Bidder's Statement,

Saputo Inc. is a Canadian-based public company whose shares are listed on the Toronto Stock Exchange under the symbol *SAP”
Founded in 1954, today Saputo Inc. is one of the top ten dairy processors in the world, the largest in Canada, the third largest n
Argentina and among the top three cheese producers in the United States.

Saputo Inc. generates consolidated revenues of about CADS.6 billion® (AUDB.7 billion). Saputo Inc. employs approximately
12,000 people and operates 53 manufacturing facilifies.

Sectors Facilities Employees i Revenues %
: : i

Canada 5760 41.2%

usa 26 5,300 | 48.5%

bstornational ‘ 7 g 000 TR,

Products 53 12,000

sold in over g . ;
40 countries - Manufacturing Employees

facilities

& Represents Sapute ine.’s pro farma conscldated reverues f67 the year ended 31 Maren 2003, hzd the acquistion on 3 Janvary 2013 of Momngaa Foods. LLC
{now knowen as Saputo Dary Foods USA. LLC) taken place on [ Aori 2012
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[.1 Brands and products

Saputo Inc. produces, markets, and distributes a wide Vanay of dairy products of the utmost quality, including cheese, fluid milk,
extended shelf-life milk and cream products, cultured products and dairy ingredients. Over the years, Saputo Inc.’s portfolio of
brands has exparcled mainly through acquisitions. Saputo Inc.'s products are sold in more than 40 countries under well-known

brands such as:
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Brands eurrently ranking # |

In Canada

Stretched mozzarela Provalone Friulano

Feta Bocconcini Fresh mozzarella

Milk Organic milk Single-served
(Western Canada) flavoured milk

Natural slices

{n the United States

String cheese Blue cheese italian wedge Blue wedge Gorgonzola wedge
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[.2 Major activities and locations

Each year, over six billion litres of milk and mitk equivalents are processed within Saputo Inc. facilities to create a variety of dairy
products for customers and consumers. Sapute Inc. operates its business through three geographic sectors and six divisions.

Saputo Inc
'Y ' 4
Canadg USA International
Sector Sector Sector
L L . . . Dairy Ingredients
Dairy Division Bakery Cheese Division Dairy Foods Dairy Dwision Diisi
{Canada) Division (UsSA) Division {USA) {Argentina) wision

(International)

Sapuio Inc.'s dairy products are sold within three market segments: retail, foodservice and industrial.

* Retail
v" Offering an assartment of branded dairy products
¥ Following market trends, ihat influence consumption of products
v Developing innovative products — nutritious, convenient

+ Foodservice: hotels, restaurants, instituzions and away from home

¥ Through a solution-oriented approach, Saputo Inc. offers customers the right product match for thelr menu requirements

¢ Industrial and ingredients

¥ Dairy products used as a processing ingredient, with special functionalities and attributes — such as blue cheese for salad
dressing, ricatta for frozen fasagna and mozzarella for frozen pizza




0030

2BE-10-13;07:58AM; MADDOCKS s+B12 9221 0872 # 29/ 87

The Canada sector includes the Dairy Division (Canada) and the Bakery
Division. The Bakery Division represents only 2% of consolidated revenues.
Through the Dairy Division {Canada), Saputo Inc. produces, markets and
distributes mozzarella and cheddar, as well as other specialty and fine cheeses,
fluid ralk and a wide range of dairy preducts, including cream, yogurt, butter
powdered milk, evaporated mik, ice cream mixes and value-added dairy
ingredients, such as whey powder, lactose and whey protein. Saputo Inc. also
distributes fine imported cheeses to specialty stores. The fluid milk product
line is complemented by various non-dairy products, induding flavoured
cofiee creamers, julces and drinks. Saputo Inc. has established itself as
Canada's leading cheese manufacturer and fluid milk processor, with a share
of approximately 329 of Canadian natural cheese production and 369 of
Canadian fiuid milk production. Saputo Inc.'s dairy praducts are sold within
three market segments: retail, foodservice and industrial. The Canada Sector's
revenues are 65% in the retail segment, 339 in foodservice and 2% in the
industrial segment.

The USA sector includes the Cheese Division (USA) and the Dairy Foods
Division (USA). Through its Cheese Division (USA), Saputo Inc. produces

a wide variety of mozzarella, American-style, specialty and other cheeses,
including ricotta, provolone, blue, swiss, parmesan and romano. Saputo Inc.
also produces a variety of whey protein concentrates and ingredient blends,
converts, markets and sells a broad range of specialty cheeses and holds an
important portfolio of import licenses for specialty cheeses manufactured
abroad. Through its Dairy Foods Division {USA), Saputo Inc. produces

a vanety of dairy and non-dairy extended shelf-life products, including

cream and creamers, ice cream mixes, whipping cream, aerosol whipped
toppings, iced coffee, *half and half" (haif milk, half cream) and value-added
milks, as well as cultured products, such as sour cream and cottage cheese.

- - Saputo Inc. ranks among the top three cheese producers in the LIS with
approximately 99 of natural cheese production and among the largest
producers of extended shelf-iife and cultured dairy products in the US, In this
regard, Saputo Inc. services three market segments: retall, foodservice and
industrial. The USA Sector's revenues are 40% in the retail segment, 49% in
foodservice and | 196 in the industrial segment.

The International sector includes the Dairy Division (Argentina) and the
Dairy Ingredients Division. Through its Dairy Division {Argentina), Saputo
Inc. produces and markets a wide variety of soft, semi-soft, hard and grated
cheeses, as well as butter, cream, mitk powder and dairy ingredients. Saputo
Inc. sells these products to the retall and industrial market segments, Sales are
approximately 5096 in Argentina and 50% in international markets. Saputo
Inc. is the third largest dairy processor in Argentina. The Dairy Ingredients
Division includes national and export ingredient sales, as well as cheese
exports from the North American divisions. Among other things, Saputo

Inc. supplies whey protein concentrate, whey protein isolate, milk protein
concentrate, skim milk powder, whole milk powder, acid casein, buttermilk

. powder, lactose, sweet whey powder, deproteinised whey, functional dairy
BEEEIE T el blends and demineralised whey.
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.3 A tradition of excellence

An assortment of fine cheeses preduced in Canada

Bleubry

Alexis de Protneuf
Le Triple Créme
duVillage 1860

Saint-Raymond
Aléxis de Porineuf

“d'Arthabaska .

Cantonnier
duVillage 1860

Saputo Inc. prides itself on the ability to produce high quality produds at the right price.
Committed to craftsmanship and innovation, Saputo Inc. strives to be on the leading edge of technology.

Combining the ancestral craftsmanship of master cheese makers and innovation, Saputo Inc. offers a wide selection of speciafty
cheeses made from cow's milk, goat’s milk, and buffalo’s milk.

Saputo Inc. provides a wide variety of formats and continuously seeks to enhance sub-categories to offer organic, light or
fiavoured products. Every year, innovalive products to cater to ever-changing tasles and needs are introduced. In order to not
only satisfy, but also surpass consumers’ expectations, a variety of functional mitks, value-added products and organic products are
also offered. Non-dairy products, such as flavoured coffee creamers and beverages, complete Saputo Inc.'s product offering.
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Recognition
The craftsmanship and innovation demonstrated by Saputo Inc.'s master cheese makers have resuited in Saputo Inc,

cheeses being awarded numerous prestigious prizes over the years. In the last year alone, Saputo inc. products received a
record-breaking 53 prizes, demonstrating the value of Saputo Inc.’s products and their capacity to meet varied customer needs.

AGRICULTURAL
WINTER FAIR

Le Cendrillon Alexis de Portneuf was crowned World Champion, all categories
combined, af the prestigious World Cheese Awards, 2009. Le Cendrillen was
therefore hailed the world's best cheese after competing alongside 2,440 cheeses

from 34 countries.

This was the first time in history the prize was awarded tc a company outside Europe.
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Saputo inc.'s R&D team works to support activities through the development of new recipes to meet customer requirements,
such as specific characteristics in texture, colour and flavour, as well as ensures recipes are optimised based on the avallabifity,
functionality and cost of ingredients.

Saputo Inc. is dedicaled to continuously pursue efficiency, functionality and innovation to enhance the performance of ils products
and its manufacturing processes, as well as bring new products to market, while keeping its high quality standards top of mind.

Saputo Inc.'s team brings out the best that milk has to offer, and through cutting edge technelogical processes and modern
facilities processes milk and whey into various value-added by-producis and dairy ingredients, which are used in a multitude of
food, industrial and agricultural applications.

|4 Growth through acquisitions

in 1997, when becoming a public company, Saputo Inc.’s consolidated revenues were approximately CAD450 milion
(AUDA455 million}, Since then, consalidated revenues have grown to about CADS.6 billion (AUDS.7 billion).

When evaluating expansion cpportunities, Saputo Inc. has looked to acquire strong companies in key markets. Over the years,
Saputo Inc. has grown substantially through acquisitions in Canada and the United States, and has also broadened the scope of 1t
operations in Argentina where it has become a significant player.
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1954 Founded in 1954 by Lino Saputo and his parents in Montréal {Canada).

Acquired several produciion operations, food distributors and developed its Canadian national distribution

1970 to0 1997 network. Entered the US dairy market by acguiring two cheese plants.

Acquired for CAD1.57 billion 14 companies in Canada, the US and Argentina (including namely Stella Foods,
1997 to 2007 Dairyworld Foods and Molfino Hermanos 5.A.), manufacturing, selling and distributing dairy products, with
CAD3.54 billon in revenues.

Acquired for CAD254 million the West Coast industrial cheese business of Land O'Lakes Inc. {USA},

Fiscal 2008 a US based cooperative with CAD48| million in revenues,
Acquired for CAD 161 million the activities of Alto Dairy Cooperative {USA), with CAD389 milion in
Fiscal 2009 revenues; as well as the activities of Neilson Dairy (Canada), for CAD46% million, with CADE00 miliion
in revenues.
Fiscal 2010 Acquired for CADS0 million the activities of F&A Dairy of California, Inc. {USA), with CADI0 million
fsea in revenues.
Fiscat 2011 Acquired for CAD273 million DCI Cheese Company, Inc. {USA), with CAD460 million in revenues,
Fiscal 2013 Acquired for CADI .43 billion Marningstar Foods, LLC (USA), with CAD 1.6 billion in revenues.

Saputo Inc.'s objectives are attained by treating suppliers as partners in its growth. Over the years, Saputo Inc. has successfully
completed numerous acquisiions and has established mutually beneficial supply arrangements, including milk supply arrangements.

As Saputo Inc. grows its business, the objective is to continue to be known by clients and consumers for excellence in both
products and service, and 16 remain true 10 its principles of offering high quality dairy products which meet their evolving needs.

[.5 Employees: a fundamental pillar

Because employees are considered the most important asset, Sapute Inc. focuses on their safety and well-being and invests
actively in their potential and their development in order to further their career withir the business.

Saputo Inc. offers its employees competitive employment packages and invests in their potential to support their professional
development. It is Sapute Inc.'s employees worldwide who have made it the dairy processing company it is today, Within
Saputo Inc., the corporate culture is based on family-values and teamwork. Employees are encouraged to take ownership and
demacnstrate passion for their worlk,

Saputo Inc. is committed to providing a sale work envirenment, The frequency of health and safety audits in plants, distribution
centres and warehouses has been increased. Best practices are being shared across all locations through different communication
tocls and training programs. Saputo Inc. also centralised efforts at a corporate level to ensure the sarne standards are used across
the board.
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[.6

Community outreach

Saputo Inc. aims to inform, encourage and support communities in which it operates. it has a long and rich history of being
associated with sports, wellness and generosity, because it feels people of all ages can benefit from a healthy-iiving lifestyle through
good nutrition and physical activity.

This past year, Saputo Inc. has renewed its commitment to the communities where it operates by investing not only in programs,
but also in sport facilities and equipment improverments with the intention of creating a lasting legacy.

There is much need for improvement of sports facilities, such as fields, courts, rinks and slopes, including essential equipment.
Sapute Inc. invested in many projects including the revamping of a ski slope and the installation of a basketball scoreboard for a
schoot district. Sapute Inc. is confident it will succeed in creating lasting value if it connects with communities through local and
meaningful inifiatives. I{ also maintains suppart of community programs, to help get kids moving and interested in physical activity,
as well as provide tools to take ownership of their own nutrition. When kids become involved in adopting healthy habits, their
parents also get involved in the process, thus encouraging families to lead a heaithier lifestyle together,

Sapute Inc. gives back approximately 9% of its pre-tax profits {o its cormmunities through finandial support to projects and product
donations, and with the help of its emplovees who dedicate their time to related causes.

Environment and sustainability

Saputo Inc. supports environmentally sound business practices throughout its
divisions. In recent years, it began participating in the EnergyStar Challenge for
Industry, which encourages manufaciuring facilities to reduce their energy intensity
by at least 10% within 5 years of an established baseline. Through increased
awareness and ongoing initiatives, several of its manufacturing plants have thus far
achieved the challenge. Saputo Inc. continues to make investments in operations
and encourages facilities to produce more energy-efficient products. Globally,
Saputo Inc. successfully reduced its energy intensity by 0.4% last fiscal year.

With sustainability-metrics reporting, Saputo nc. tracks energy usage and
emissions data for each of its facilities. It will keep monitoring climate change-
related regulations in the jurisdictions where it operates to ensure compliance.
Furthermore, Saputo Inc. maintains its progress towards the integration of
environmental management and sustainability metrics for a2l newly acquired
operations.

Saputo Inc. is also comiitted to supporting its employees and their sustainable
actions. For this reason, a company-wide program was recently launched
almed at engaging, motivating, and guiding Saputo Inc. employees to be more
sustainable. The SMILES program — Sustainability Motivated by Innovation,
Life, and Environmental Stewardship — raises awarenass on environmental
sustainability oppertunities for its employees and recognises their initiatives in
this area,

Moreover, Saputo Inc, is a supporter of the long-term economic, environmental
and social viability of animal farming systems. 1t supports animal weli-being in
partnership with the dairy industry through multiple organisations and government
agencies. It will continue to take a collaborative approach with dairy suppliers for
proper animal care to remain a high priority in the dairy industry.
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1.8 Major subsidiaries and associated companies
For each of Saputo’s dairy divisions, the following are the names of its major subsidiaries and associated companies:

+ Canada Sector
Dairy Division (Canada): Saputo Dairy Products Canada G.P

*+ USA Sector
Cheese Division {USA): Saputo Cheese USA Inc,
Dairy Foods Division {IUSA): Saputo Dairy Foods USA, LLC

*+ International Sector
Dairy Division (Argentina): Molfine Hermanos.S.A.

The following structure diagram sets out Saputo Inc.'s position in respect of its major subsidiaries and assodiated companies:

Saputo Inc.
(Canada}
i00% 100% 100%
‘ - ™
Saputgaii:érz (P;rgducrs Saputo Cheese USA Inc. Moliino Hermanos S.A.
{Québec, Ca$éda) {Delaware, US) (Argentina)
\. J
100%

Saputo Dairy Foods

USA, LLC
{Delaware, US)
\. .

[.9 Financial highlights

Years ended 31 March

{in thousands of CAD) 2013 2012 201
Revenues' 7,297,677 6,930,370 6,002,932
EBITDA'? 860,772 830,931 788,281
Adjusted net earnings'? 510,633 505,840 461,651
Net cash generated from operations 645,792 522,987 588,520
Working Capital 285,909 497,023 348,792
Total assets 5,193,640 3,599.120 3,578,331
interest bearing debt*® 1,686,988 402,369 471,578
Shareholders' equity 2,305,672 2,105,680 2,072,635

2013 numbers sncfude a contributon over 3 months from the acquisiton of Mermngstar Foods, LLC

o

Eam:ngs before imterest, sncome taxes. deprecation, ANorIaton, CGEston, resiruciunng and IMPEFTENT CO5E.

o

The terrn ad gsted <at tien ngs represents a non- RS finascal measure. For funtber iformanan, refer 1o the "Measurement of results not 2 Accordance wath IFRS” sector :ncluded = Saputo In¢s
Management Discusson and Analyss contaned in the 2013 anaual report avaiable on Saputs Int.'s website,
MNet af cash and cash equvaients,

w o

Indluges $1.2 bllan n new dact imcurred i Ja-wary 2013 to fnance the acq.suon of Mormngstar Foods, LLC,

[.10 Details of ownership

Saputo Inc. was publicly listed on the Toronto Stock Exchange on |5 October 1997, Saputo Inc.’s current market capitalisation is
approximately CAD10.0 billion {(AUD10.1 billion).

Securities faws in Canada require disclosure of holdings of 109% or more of the issued and outstanding shares of Saputo inc.

The only entity which has disclosed that it owns or exercises control or direction over 109% or more of the issued and outstanding
shares of Saputo Inc. is Jolina Capital Inc., which owns 66,779,924 shares representing approximately 3496 of Saputo Inc.'s
cormmon shares, Jefina Capital Inc. is a Canadian holding company controlled by Mr. Emanuele (Lino) Saputo. Mr. Saputo is a
Canadian: resident, the founder of Saputo Inc. and currently holds the position of Chairman of the Board of Saputo Inc.
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.11 Board of Directors of Saputo Inc.

Emanuele (Line) Saputo, C.M., C.Q., Dr h.c.
Chairman of the Board
Director since 1992

Lino A. Sapute, Jr.
Chief Executive Officer and Vice Chairman of the Board
Director since 2001

Lucien Bouchard
Director since 2004

Pierre Bourgie
Lead Director
Director since 1997

Henry E. Demone
[Director since 2012

Anthony M. Fata
Director since 2008

Annafisa King
Director since 2012

Tony Meti
Director since 2008

Caterina Monticciolo, CPA, CA
Director since {999

Patricia Saputo, CPA, CA, ICD.D
Director since 1999

Annette Verschuren, O.C.
Director since 2013

I.12 Management of Saputo Inc.

The management team of Saputo Inc. has extensive knowledge of the dairy industry as a whole and a strong manufacturing expertise.
in the last 15 years, it has completed 22 acquisitions which have contributed to the success and growth of the business.

The management team of Saputo Inc. comprises:

Lino A. Saputo, Jr.
Chief Executive Officer and Vice Chairman of the Board

Dino Delle Sbarba, FCPA, FCMA
President and Chief Operating Officer, Saputo Inc.

Louis-Philippe Carriére, FCPA, FCA
Executive Vice President, finance and Administration

Lorenzo Spinelli
President and Chief Operating Officer, Dairy Division (Canada}

Terry Brockman
President and Chief Operating Officer, Cheese Division (USA)

Kevin C. Yost
President and Chief Operating Cfficer, Dairy Foods Division (USA)

Kai Bockmann
President and Chief Operating Cflicer, Dairy Division (International)

Lionel Ettedgui
President and Chief Operating Officer, Bakery Divisicn

Gaétane Wagner
Executive Vice President, Human Resources
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i.13 Publicly available information

As noted above, Saputo Inc. is a Canadian public company whose shares are fisted on the Toronto Stock Exchange (under the
symbol SAP). As such, Saputo Inc. is subject to the continuous reporting obligations. A substantial amount of information concerning

Seputo Inc. (including information about the directors of Saputo Inc.) is publicly available and may be accessed by referring to
WWW.SBPULO.com.

Information on the website referred to above does not constitute part of this Bidder's Statement.

[.14 Board of Directors and executive management team of Saputo Dairy Australia Pty Ltd

Line A. Saputo, jr.
Director and Chief Executive Officer

Lino A. Saputo, |r. joined Saputo Inc. in 1988 as Administrative Assistant. In 1993, he became Vice President, Operations and,

in 1998, Executive Vice President, Operations. From july 2001 to January 2004, he was President and Chief Operating Cfficer
of Sapute Inc.'s Dairy Products Division (USA). In March 2004, he was appeinted to the position of President and Chief Executive
Officer and, since 2011, he also holds the position of Vice Chairman of the Board. Mr. Saputo, |r. serves on the Board of
Directors of Transcontinental Inc., a Canadian printing company, and National Bank of Canada, a Canadian chartered banrk.

Dino Dello Sbarba, FCPA, FCMA
President and Chief Cperating Officer

Dinc Deflo Sbarba obtained his bachelor's degree in Commerce, Management and Marketing, from Concordia University in
1978. In 1986, he became a member of the Order of Professional Chartered Accountants of Quebec and, was appointed Fellow
{FCPA, FCMAY} in 2005, Mr. Dello Sbarba joined Saputo Inc. in 1990 as National Director, Retail Sales and Marketing, In july 2001,
he became President and Chief Operating Officer of Saputo Inc.'s Cheese Division (Canada). In January 2004, he took on the
respensibilities of President and Chief Operating Officer of Saputo Inc.’s Cheese Division (USA) and in 2007 was named

President and Chief Operating Officer, Dairy Products Division (Canada) and by interim (Europe & Argentina), Since April 2012,
he is President & Chief Operating Officer, Saputo Inc.

Louis-Philippe Carriére, FCPA, FCA
Director, Company Secretary and Chief Financial Officer

Louis-Philippe Carriére graduated from: Montréal's business school Ecole des Hautes Etudes Commerciales (HEC) in 1983

with a bachelor's in Management. He received his CPA certification from the Order of Professional Chartered Accountants of
Quebec in 1985, and a year later joined Saputo Inc. as Supervisor of Accounting. In 1988, he was named Director of Accounting
and, in 1996, assumed the responsibilities of Corporate Controller. Within a year, he was named Vice President, Finance and
Administration. Since 1998, Louis-Philippe Carriére has been acting as Executive Vice President, Finance and Administration.

He was appointed FCPA, FCA, Feliow of the Order of Professional Chartered Accountants of Quebec in February 2007,

Efisabeth Houston
Non - executive Director and Company Secretary

Elisabeth Houston graduated from University of Sydney in 1990 with Bachelor of Arts and from University of Technology, Sydney in
1996 with Bachelor of Laws. Ms MHouston runs her own law practice under the name Derham Houston Lawyers, with offices in
Gosford and Sydney, which provides legal services in the areas of business and cormmercial advice and litigation, family law, wills
and deceased estates, elder faw, property, leasing and conveyancing.
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2. Qverview of Warrnambool!

2.1 Background

Warrnamboo! Cheese and Butter Factory Company Holdings Limited ACN 071 945 232 {(ASX: WCBY) is an Australian public
company, listed on the Australian Securities Exchange.

Warrnambool's consolidated revenues for the financial year ended 30 June 2013 ("FY13") were $496.5 milllion, with net profit
aiter tax of $7.5 milion.

Warrnambool is located at Allansford in south west Victona, one of the best dairy regions in Australia. Warrnambool'was
incorperated in 1888 and is Australia's oldest dairy processor. Warrnambool has been producing dairy products for aver
125 years.

2.2 Major activities and locations

Warrnambool produces a range of dairy products for domestic and export markets. Its products include cheese, butter and
butter blends, milk, cream and dairy ingredients. Warramboot draws milk from some of the most productive dairying regions in
Australia, including south west Victoria, southeast South Australia and the Fleurieu Peninsula.

2.2.1  Warrmambool's business is divided into three core business areas:

{a) Commodides (85.3% of FY |3 external revenue) — consisting of dairy products (such as cheese, mik powders, butter,
cream and whey protein concentrate) which are sold to wholesale customers in domestic and export markets;

{b) Consumer goods (I1.4% of FY |3 external revenue) — consisting of consumer dairy products sold in retail channels
under consumer brands, such as Sungold and Great Ocean Road (milk), Enprecal (nutritional products) and
Warrnamboot and Great Ocean Road (cheese); and

{c) Other (3.3% of FY'|3 external revenue) - various business that does not fall into the above segments.

Warrnambool is Australia’s fourth fargest dairy processor with FY 13 millc intake from over 570 milk suppliers of almost
900 million litres representing [ 0% of Australia's annual milk production.

2.2.2 Warmambool has a series of arrangements, afliances and supply agreements with parties including Mondelez
{formerly Kraft), The Tatua Cooperative of New Zealand, Lion, Coles and Mitsubishi Corporation. Warmambaol
also has joint ventures with Royal FrieslandCampina {Great Ocean Ingredients) and Mori International Corparation
{Warrnambool Cheese and Butter Japan Company Limited). These joint ventures are described below.

2.2.3  Warrnambool operates two manufacturing sites in Victoria and South Australia, in:
(a) Allansford; and
(b Mil Lel.

The Warrnambool Group has 570 suppliers and over 420 employees.

2.3 Major subsidiaries and associated companies

Warrnarmboal has four major subsidiaries

Percentage held by
MName of Subsidiary Warrnambool
The Warrnambool Cheese and Butter Factory Company Limited 100%
ACN 004 032 053 {(WCBFCQ)
Australian Dairy Products Pty Ltd 100%
ACN 076 753 341
Protein Technology Victoria Pty Ltd 100%
ACN0G7 090315
Warrnambool Milk Praducts Pty Limited 100%

ACN 050 242 478 (held through WCBFC)
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Warrnambool has the following associated companies (which Warrnambool describes as joint ventures).
231 Great Ocean Ingredients Py Led ACN 124 185 566

Great Ocean Ingredients Pty Ltd is 2 50:50 joint venture company with Royal FrieslandCampina NV a Targe Dutch

dairy co-operative, The joint venture operates a manufaciuring plant at Allansford which produces Vivinal GOS, a
prebiatic ingredient containing galacto-ofigosaccharides. It is used for health benefits and for fibre enrichment, and is sold
waorldwide to infant nutrition companies.

In july 2013, the joint venture board commissioned and installed a capacity expansion for the joint venture's
Allansford based plant.

2.3.2  Warrnambool Cheese and Butter Japan Company Limited

Warrnambool awns 49% of Warmambool Cheese and Butter [apan Company Limited, a joint venture with
Mori International Corporation of Japan. This joint venture undertakes technical, research and product development
activities to develop business with existing and new customers in the Japanese market,

The joint venture's operations in sales and marketing have recently been expanded to include agreements with other
global dairy manufacturers to distribute their products to the joint venture's customer base,

2.4 Structure diagram

The following Structure Diagram sets out Warrnambaool's position in respect of is subsidiaries and asscciated companies:

Warmambool Cheese *
50%,
and Butter Factory Gr((ear Ogean

Company Holdings Limited i Py Lid
ACN 071 945 232 Jngredents £y
(ASX: WCB)
. (100%)
(49%6)** The Warrnambodl
Warrnambool Cheese Chiease and Butter
and Butter japan Factory Company
Company Limited Limited
ACMN 004 032 053
(100%5) (100%) {10056}
Australian Dairy Warrnarnbool Mifk Protem Technology
Praducts Pty Ltd Products Pty Ltd Victoria Pty Ltd
ACN 076 753 341 ACN 050 242 478 ACN 007 G90 315

*  Jownt venture wih Royal FrestandCampinz NV of the Netheriands
ot venture wah Mon international Corporation of Janan
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2.5 Ownership
251 Warrmambool was publicly listed on the ASX on 27 May 2004,

2.52  Asatthe date of this Bidder’s Staternent, Warrnambool has 55,96%.51 | ordinary shares on issue and has a market
capitalisation of approximately $456.15 miliion which is based on a price per share of $8.15 on the last trading day before
the date of this Bidder’s Staternent.

2.53 AlI55,969,51 | shares on issue in Warrnambool are ordinary shares, However 296,832 shares have been issued to
employees under Warrnambool's employee share plan which imposes restrictions on disposal of those shares for 3 years
from allotment unless the employee ceases employment with Warrnamboo! earlier,

2.54  Asat the date of this Bidder's Statement, there are 68,627 Warrnamboo! Performance Rights,

Warrnambaool has advised the market that it may issue up to 60,659 Warrnambool Performance Rights to
Mr. David Lord following receipt of sharehclder approval to do so at the Warrnambool's annua! general meeting on
24 Qctober 2013.

255  Asat |4 August 2013 there were 3,861 Warrnambool Shareholders.

2.6 Shareholders and number of Warrnambool Shares owned

The top twenty {20) shareholders of Warrnambool, as set out in the Annual Report for Warrnamboal for the peried ended
30 june 2013 and updated by Warrnambool as at {4 August 2013 and updated for subsequent shareholder disclosures, are set

out below:

Bega Cheese Limited 10,007,290
Murray Goutburn Co-Cperative Co Ltd 2,661,981
Est Thomas C Gall 759.200
Mr. John Andrew Gall 635,999
Geoffrey Charles Marsh 600,000
Berrard James Kavanagh 596,809
Chaimsbury Nominees Pty L.td 552,188
} & H Renyard Pty Ltd 545,278
CG Nominees (Australia) Pty Ltd 552,188
RBC Investor Services Australia Nominees Pty Ltd 433,105
Keith Allan Bonnett & June Maree Bonnett 407,593
Myrile | Gall 406,075
] & K McKinnen Pty Ltd 384,636
Donald | Galt 373,657
| P Morgan Nominees Australia Limited 340,035
| & K McKinnen Piy Lid 325,000
Parsley Investrments Pty Ltd 300,000
Mrs. Elizabeth Marie Murphy 295,485
Myrtle | Gall & John A Gall & Donald | Gall 281812

Myrtle | Gall ' 280,000
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2.7 Directors and associate Directors
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Terence | Richardson
R.A. Andrew Anderson

Supplier Director and Chairman

Supplier Director

Kay Antony Supplier Director

Michael Carroli Independent Non-Executive Director

MNeville Fielke Independent Non-Executive Director

Reobert Lane Independent Non-Executive Director

David ) Lord Managing Director and Chief Executive Officer

John F Mclean
Bruce | Mortey
Raymaond M Smith

Bruce G Vallance

2.8 Management

Associgte Director
Associate Director
Independent Non-Executive Director

Supplier Director

David | Lord Managing Director and Chief Executive Officer
Wiltiarn D Hannah Chief Financial Officer

Ross Martin Ceneral Manager - ICT & Project Management Cffice
William | Slater General Manager - Retall Dairy

John S Williams General Manager - Sales, Marketing & Innovation
Anthony P Cook General Manager — Milk Supply

Bernard | Kavanagh
Richard C Wallace
Paul A Moloney

General Manager — Corporate Development
General Manager — Operations

Company Secretary

2.9 Other Warrnamboo! information

+ The above information about Warrnambeol and the Warrnambool Group is based on public information and has not
been independently verified. Neither Saputo nor Saputo [ne. makes any representation or warranty as to the accuracy
ar completeness of this information.

+ Warrmambool Shares are listed on the ASX and Warrnambeo! is obliged to comply with the continuous disclosure

requirements of the ASX.

* The Annual Report for the year ended 30 June 2013 was lodged with ASIC on 20 September 2013 and given to the

ASX on that date.

# 42/ 87
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* Alist of the ASX announcements made in refation to Warrnambool between 30 June 2013 and the date of this Bidder's
Statement is set out in Annexure A,

* information about Warrnambeo! (including copies of the financial staterments and Annual Reports) may zlso be obtained from
either Warrnambool's website {www.wbf.com.au) or the ASX website {www.asx.com.au}.

+ Warrmambeol Shareholders should also refer to the Target's Statement for further information about Warrambool and the
Warrnamboo! Group.
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3.1

3.2

3.3

Saputo’s intentions

Overview
This section 3 sets out the intentions of Saputo and Saputo Inc. in relation to the following:
3.1.1  the continuation of the business of Warrnambool:

3.1.2  any major changes to be made to the business of Warrnambeol, including any redeployment of the fixed assets of
Warrnambool; and

3.1.3  the future employmeant of the present employees of Warrmambaoot,

on the basis of the facts and information concerning Warrnambool which were available to Saputo as at the time of the
preparation of this Bidder’s Statement.

Saputo is a wholly owned Subsidiary of Saputo inc. and, accordingly, the intentions and beliefs of Saputo in the Bidder's Statement
reflect the intentions and beliefs of Sapute Inc.

At the conclusion of the Offer Period, Sapute will, to the extent which it is able, conduct reviews of Warrnambool's assets,
strategies, operations and organisation to evaluate Warrnambeol's performance, profitability and prospects.

Final decisions will only be reached after those reviews and in light of all material facts known to Saputo and the circumstances
at the relevant time, including the number of Warrnambool Shares owned at such time. Accordingly, any statements set out
in this Bidder's Statement referring to intentions are current intentions and may vary as new information becomes available or
circumnstances change.

Saputo has undertaken to Warrnambool to give full effect to the intentions as set out in sections 3.3.4, 3.3.5,3.3.6 and 343
acting in good faith, it reasonably concludes following its review that:

{a) the assets, financial position, business and commerdial circumstances of Warrnambocl remain the same in all material respects
as the assets, financial position, business and commercial circumstances of Warrnambool! as at the time of preparing this
Bidder’s Staterment; and

{b) certain representations and warranties provided by Warrnambool in the Bid Implementation Deed remain correct in all
material respecis.

Rationale for the Offer

Saputo Inc.'s strong interest n Warrnambeool is motivated by its desire to enter the Australian market by acquiring and investing
in a well-established and successful industry player with an experienced management team. This would allow Saputo Inc. to
expand its international operations into Australia, a market that Saputo Inc. regards as strategic to its future growth plans both
for its domestic and export market potential, Saputo In¢. does not currently have any operations in Australla and would see
Warrnambool as the platform for growth in Australia and through which to expand in the Asia Pacific region, working with
Warrmambool's management to capture those opportunities,

Saputo Inc.'s position as a leading international dairy processor would strengthen Warrnarmbool's ability to compete and
accelerate Warrnambool's growth nationally as well as internationally, delivering benefits for Warmambool's employeess, its
farmer suppliers and their local communities. Sapute Inc.'s approach to acquisitions is to make the necessary capital investments
and devote the necessary resources o increase manufacturing capacity, grow the milk intake, drive ongoing improvements in
operating efficiency and support innovation and new product development.

Intentions upon ownership of 90% or more of Warrnambool

This section 3.3 sets out Saplto's current intentions i it acquires a Relevant Interest in at least 90% of Warrnambool Shares and is
entitled to proceed to the compulsery acquisition of the outstanding Warrnambool! Shares.

3.3.1 Compulsory acquisition of Warrnamboaol Shares

Saputo intends to proceed with the compulsary acguisition of any Warrnambool Shares not acquired under the Offer,
in accordance with section 66 1A of the Corporations Act,

3.3.2 Direcrors and corporate structure

Saputo intends to amend the constitution of Warrnambool to reflect ks status as a wholly-owned Subsidiary of

Saputo Inc. The current name of Warrnamboc! wili be retained. Saputo will appoint some new direciors nominated by
Saputo to the Warrnambeo! Board. Sapute intends to invite a number of the existing Warrmambool Directors to remain
on the Warrnamboo! Board, so as to retain the benefit of those Directors’ knowledge of the local market dynamics,

the dairy industry, the Warrnambool business, and its key relationships.

0046
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333

ASX listing

As part of the compulsory acquisition process, Saputo will arrange for Warrnambocl to be removed from the official list of
the ASXin accordance with the requirements of the ASX.

Warrnambool's operations and assets

Saputo recognises and respects the heritage and value of Warrnambool and its brands, and intends to continue and grow
its current business — in particular to:

(a) retain the Warrnambool Cheese and Butter name and corporate identity;

(b} continue to operate its faciities at Allansford and Ml Lel and look to increase manufacturing capacity;
(c) retain and grow Warrnambool, Sungold, Great Ocean Road and other brands;

(d) explore epportunities in the export market to further develop these valuable brands; and

(&) support Wannambool's strategy of building a pertfolio of higher margin products and deliver more custemer-specific
applications.

Given that Saputo Inc. does not have any current activities in Ausiralia, Saputo does not intend to rationalise or redeploy
any of Warrnambool's fixed assets. In fact, Saputo would be locking to invest further to expand Warrmamboof's
aperations by increasing existing capacity or building additional capacity. Saputo would seek to introduce new product
lines, including from its own extensive portfolic of dairy products, as well as support Warmambaol's own innovation and
new product development in order to service the combined customer base, Warrnambool would become an important
part of Saputo Inc.’s global operations, the centre of its operations in Australia and its main platform from which to service
the demand for dairy products in the Asia Pacific region.

Mitk supply

Saputo Inc. views refationships with its suppliers as important to the success of its business and to achieve Saputo Inc.'s
strategic growth cbjectives. Saputo would seek to develop mutually beneficial relationships with the farmer suppliers
of Warrmambool through the payment of a leading competitive milk price to ensure that Warrnambool remains the
preferred customer for their milk, and continues to grow its milk intake.

Saputo Inc. does not have any existing milk purchasing operations in Australia. As such, the acquisition of Warrnambool by
Saputo will not reduce the choices available for farmer suppliers. Moreover, Saputa’s intention ta invest in and develop
the Warrmambool operations should lead to 2 greater demand for milk, which should be to the benefit of

farmer suppliers.

Saputo recognises Warmarmbool's ongoing suppart to its supplier base through its field services tearms, various supplier
engagement projects and local community support, and it would continue to support such commitments. Saputo also
expects to maintain initiatives such as Warrnambaol's Supplier Relations and Pricing Policy Committee, which have been
successful in building further lines of communication between processor and suppliers.

Employees

Saputo Inc.'s strategy to acquisitions is to retain and rely on the management and employees already in the business.
Given that Saputo Inc. does not currently have a presence in Australia, it is Saputo’s intention that the business of
Warrnambool continue to be managed by the current senior management as a new division within Saputo Inc.

One of Saputo’s cbjectives will be to provide an attractive and rewarding place for Warrmambool employees to work and
to maintain a high level of employee engagement and commitment. Saputo will also have in place strategies to encourage
the retention of stafl with key skills, knowledge and experience. Warrnambeool, as a division within Saputo Inc., will be
able to provide expanded career and development opportunities for its employees, as a result of being part of a global
organisation while maintaining continued strong Australian roots.

0047
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3.4 Intentions upon ownership of less than 20%6 but more than 50% of Warrnambool

Set cut below are Saputo's current intentions if Saputo acquires effective contral of Warrnambool, but does not acquire a
Relevart Interest in at least 90% of Wanmambool Shares and is therefore not entitled to compuisorily acquire the remaining
Warrnambool Shares.

341 Compulsory acquisition of Warrnambool Shares, if possible at a later date

If Sapute does not become entitled to compulsorlly acquire Warrnambool Shares under section 66 1A of the
Corporations Act, it may nevertheless become entitled to exercise the general compulsory acquisition power under
Part 6A.2 of the Corporations Act if it fater becomes a 90% holder as defined in that Part. Saputo intends to exerdise
that power in respact of Warrnambool Shares if # becomes entitled to do so.

342 Directors

if Saputc does not become entiled to compulsorily acquire Warrnambool Shares, Saputo intends to, subject to the
Corporations Act and the constitution of Warrnambael, appoint such number of persons to the board of directors of
Warrnambool which better reflects Saputc's percentage shareholding in Warmambocl.

343  Intentions with respect to matters at section 3.3 above

Saputo will endeavour to imnplement the intentions set out in sections 3.3.4, 3.3.5 and 3.3.6 above. The ability of Sapute
to implement any of these intentions will be subject to the limitations identified in section 3.5.

344 ASXlisting

The ongoing listing of Warrnamboal on the ASX will be subject to Warrnambeool satisfying the ongoing requirements
under the ASX Listing Rules (including there being the required spread of shareholders). ASX rray delist Warrmambool

if it does not meet these requirements. Any proposal to delist Warrnambool from the ASX will require ASX consent and
may be subject to cenditions imposed by the ASX.

3.45 Dividends

Future dividends will be determined by the Warrnambool Board consistant with the company’s policy, being deperdent
onvarious matters, including Warrnamboo!'s financial performance, the contributions of its joint ventures, its capital
structure and cash position.

3.5 Limitation on intentions

The implementation of 5aputo’s intentions in the event of Saputo controlling less than 10096 of Warrnambool, will be subject to
the Corporations Act and ASX Listing Rules, Warrnambool's constitution and the obligations of Warrnambool's directors to act in
the best interests of Warrmamboeol and all Warrnamboot Shareholders.

In particular, if Sapute does not obtain a Relevant Interest in at least 9096 of the Warrnamboo! Shares and therefore cannot
compulsorily acquire the balance of Warrmambool Shares, the related party provisions of the Corporations Act (and the
ASX Listing Rules) will apply.

Saputo will only make a decision on its courses of action in these circumstances after it receives appropriate legal and financial
advice on such matters, where required, including in relation to any requirements for Warrnambool Shareholder approval,
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4. Provision of cash consideration

4.1 Cash consideration

The Consideration for the acquisition of your Warrmarmbool Shares under the Offer is to be satisfied wholly by payment in cash.
The Consideration will be paid at the time specified in section 6.14. 1 below,

4.2 Amount payable

Based on the number of Warmambool Shares on issue as at the date of this Bidder's Statement, and assuming that there are
129,286 Warrnamboo! Performance Rights on issue or issuable as at the date of this Bidder's Statement and all of them vest
and are exercised into Warrnamboo! Shares prior to the end of the Offer Period and assuming that no Warrnambool Shares are
issued pursuant to any Warrnambool share plan prior to the end of the Offer Period, the maximum number of Warmambocl
Shares which could be acquired by Saputo under the Offer is 56,098,797 Warrnambceol Shares {being all 1009 Warrnambool
Shares currently on issue and up to 129,286 Warrnambool Performance Rights). The maximum amount payable by Saputo to
Warrnambool Shareholders under the Offer upon acquisition of those Warrnambeo! Shares, is approximately $448.8 million
(not including any transaction costs).

If any Permitted Dividend is determined and subsequently declared and paid, the cash amount of that Permitted Dividend will
be deducted from the consideration that would otherwise be due to Warrnamboo! Sharehclders under the Offer, reducing the
maximum amount payable by Saputc by the aggregate cash amount of the Permitted Dividend.

4.3 Source of funds
Sapute will fund the acquisttion from a new credit facility which has been secured by Sapute Inc. in connection with the Offer.
Bid Funding Agreement
Saputo has entered into a Bid Funding Agreement. Under the terms of the Bid Funding Agreement, SapLto Inc. has undertaken to:
(2) lend to Saputo any amount required to satisfy its obligations to pay Accepting Shareholders under the terms of the Offer;

(b) cover the consideration payable if Saputo acquires a Relevant Interest in at least 90% and is entitled to proceed to
compulsory acquisition; and

(¢} meet alf transaction and other costs assaciated with the Cffer.

The loan from Saputo Inc. is a simple, unconditional and unsecured interest free loan with a repayment date being the earlier of
receiving at least 60 days prior written notice from Saputo Inc. and 6 years from the date of when any amount is first advanced
(uniess that date is extended by agreement).

New Credit Facility
On |7 October 2013, Saputo Inc. entered into a term loan with National Bank of Canada and Bark of Montreal.

With CAD {84 billion in assets as at 31 January 201 3, Nationa! Bank of Canada together with its subsidiaries, forms one of Canada’s
leading integrated financia groups, and has been named among the 20 strongest banks in the world by Bloomberg Markets. The bank
has close to 20,00C employees and is widely recognised as a top employer: Its securtties are listed on the Toronto Stack Exchange.”

Established in 1817 as Bank of Montreal, BMO Financial Greup, with its shares listed on both Toronto Stock Exchange and
the New Yark Stock Exchange, is a highly diversified financial services organization. With total assets of CADS49 billion as of
31 july 2013, and more than 46,500 employees, BMO provides a broad range of retail banking, wealth management and
investrnent barking products and solutions.®

This new facility in an amount of up to CADS00 million (AUDS05 million) consists of a non-revolving term facility which may be
used, among other things, to finance the Offer. Any amounts under the new term facility unused by 31 December 2014 will be
cancelled, The new term facility is due three years from the initial drawdown made under it and is unsecured. The new term
facility ts immediately available for drawdown subject only to the delivery of a compliance certificate by Sapute Inc. altesting to

or demonstrating the absence of a default or event of default which has occurred or is continuing. or would occur as a result

of a drawdown and the compliance with certain finandial covenants; the satisfaction of mechanical and customary conditions
precedent (such as the giving of a drawdown notice and the payment of any fees or expenses which are owing and due); and the
delivery of customary support documentation relating to the Offer {including confirmations from Saputo Inc. that no third party
<onserts or regulatory approvals are required), Saputo Inc. and Saputo are not aware of any reason why the foregoing conditions
precedent would not be satisfied at such time as necassary to allow the proceeds of the new term facility to be available to fund
the acquisition as required by the terms of the Offer.

7 Navanal Bank of Canada websie, htp i bne.calbne/ecainevsdeladfd 27 |4 aniceCode- 176 19 _dwid-2_langld-1_navCade-6100_viewFiter-2013 00 himl
B Bank of Mostres! webste: hitp Menwer bruo comfnor afab sutbasking/terporate-sformataafabout-us bma-"nancal-group
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The new term faclity cantains events of default, subject to applicable grace periods, that are customary for facilities of this nature,
including:

{(a) non-payment of principal, interest or other amounts;

(b) breaches of covenants;

(c) cross-default and cross-acceleration under certain other indebtedness; and

() material monetary judgments against Saputo Inc.

Saputo Inc. has no reason to believe that any of the events of defauit will occur such that a drawdown will not be able to be made.
The new term facility is in addition to the existing line-of-credit described below.

Line-of-credit

On 1 August 2012, Saputo inc. entered into a syndicated revalving fine-of-credit co-lead by National Bank of Canada and Bank
of Montreal in the amount of USD500 million (AUD525 million). The revolving line-of-credit is due in full on 31 july 2017 and
is unsecured. As at the date of the Bidder’s Statement, less than CAD 140 million (AUD141.4 millien) had been drawn from this
credit facility, and letters of credi totalling not more than CAD47 milion (AUD47.5 million) were issued and outstanding, which
limits the borrowing capacity on a dollar-for-dollar basis.

Exchange rate movements

The funds available to Saputo Inc. under the new credit faclity and the fine-of-credit which may be advanced to Saputo are
denominated in CAD. At the indicative exchange rates of CAD .00 = AUD .01 and CAD1.00 = USD| 05, the funds available
are significantly in excess of the amount required to complete the Offer. This would remain the case even if there were significant
adverse movements in the CAD/AUD exchange rate during the Offer Period.

In aggregate, the funds avaiiable under the credit facilities are more than suffidient to fund the maximum consideration payable by
Saputo pursuant o the Offer and all associated transaction costs.

5. Taxation Information

The following is a general description of Australian incorme tax conseguences to Warrnambool Shareholders of the acceptance
of the Offer and does not take into account the specific circumstanices of any particutar Warrnarmbool Shareholder. it does net
constitute tax advice and should not be relied upen as such,

The comments below only apply to Warrnambool Shareholders who are Australian residents for income purposes and are
individuals, complying superannuation entities or companies that hold their Warrnambaool Shares on capital account.

The tax treatment for Warrnambool Shareholders whe hold their Warrnambool Shares on revenue account, such as

banks and other trading entities, has not been addressed. [n addition, these comiments do not tzke into account the
circumstances of Warrnambool Shareholders who acquired their Warrnambool Shares in respect of their, or an asscciate’s,
empleyment with Warrnambool or an associated company of Warrnambool or Warenambool Shareholders who are
subject to the taxation of financial arrangement rules.

Warmambeo! Shareholders should consider the taxation impact prior restructures of the company may have on their
Warrnamboot Shares, including:

* the scheme of arrangement in March 1996, when Warrnambocl Cheese and Butter Factory Company Limited became
a wholly owned Subsidiary of the Warrnambool Cheese and Butter Factory Company Holdings Limited and whether
scrip-for-scrip rollover relief was sought at the time. In this scheme of arrangement, Warrmamboo!l Cheese and Butter Factory
Company Limited shareholders were issued shares in Warrnamboal in consideration for their shares in Warrmambool Cheese
and Butter Factory Company Limited;

* & further scheme of arrangement, effective in 2000, which involved capital ralsing and a change from being a public company
firited by shares and guarantee 1o a public company limited only by shares; and

* Warrnamboo! shares being fisted on the ASX on 27 May 2004,

Albinvestors should seek independent professicnal advice on the consequences of their disposal of Warrnamboo! Shares,
based on their particular circumstances, This information is not intended to be taxation advice to any particular
Warrnambool Shareholder.

The following description is based upon the law in effect at the date of this Bidder's Statement, but it is not intended to be an
authoritative or complete statement of the applicable faw.
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5.1 Permitted Dividends

Warrnarnboot Shareholders should note that Warrmambool announced that it intends to seek a class ruling on behalf of
Warrnamboo! Shareholders from the ATO in relation to the payment of any Permitted Dividend, which may {without limitation)
seek to confirm:

{a) that Warrnambool Shareholders are not precluded from entitlement to the franking credits and associated tax offset attached
to any Permitted Dividend;

{b) whether any Permitted Dividend is included in the amount of the capital proceeds received by Warrnambool Shareholders
for the Offer; and

{c) that the Commssioner of Taxation will not make a determination under section 204-30(3)(c) of the Income Tax Assessment
Act 1997 (Cth) or section 177EA(S)(b) of the Income Tax Assessment Act 1936 (Cth) to deny any franking benefits on any
Permitted Dividend.

The Permitted Dividends (both the Initial Permitted Dividend and the Additional Parmitted Dividend} are intended to be
fully-franked dividends.

Australian resident Warrnamboaol Shareholders should include any Permitted Dividend in their assessable income in the income
year in which it is paid.

For a Warrnarnbool Shareholder who is a 'qualified person’, the amount included in the assessable income should be the

cash amount of the Permitted Dividends, ‘grossed-up’ by the franking credits, aftached to the dividend. Such a Warrnambool
Shareholder will be entitled to a franking offset in the calculation of their income tax payable equal to the franking credit gross up
inclucied in their assessable income.

Where the franking tax offset is higher than their tax liabitity for an income year, an Australian resident Warrnambool Shareholder
who is an individual or complying superannuation fund may be entitled to a refund of the excess franking tax offset received.

For a Wanmambool Sharehclder to be a ‘qualified person' it must hold its Warrnambool Shares ‘at risk' for at least 45 dear
continuous days in the period commencing 45 days before and ending 45 days after the day after the Record Date. The Record
Date is the last day by which a person must be on the register of Warrnambool Shareholders to be entitled to receive a
Permitted Dividend,

Whether a Warrnambool Shareholder holds its Warrnambool Shares ‘at risk’ will depend on any arrangements it may have
entered into in respect of its Warrmamboot Shares, such as any hedging strategy, etc.. which might matenially diminish the risk of
financial loss or opportunity for gain on its Warrnambool Shares. Whether a Warrnambool Sharehelder holds its Warrnambeol
Shares at risk will also depend on when it accepts the Offer to dispose of its Warrnambao! Shares.

Warrnambool Shareholders who acquired Warrmnambool Shares after the Offer is announced will only obtain franking credits on
a Permitted Dividend if they are a ‘qualified person’ and hold the shares 'at risk’ for the requisite period noted above.

Warrnambool Shareholders who do not accept the Offer and <ontinue to hold their Warrnamboo! Shares ‘at risk’ should qualify
for franking credits on a Permitied Dividend. If Saputo acquires 90% of the Wannambool Shares and can compulsorily acquire
the remaining Warrmambool Shares, then the Warrnambool Shareholders cease to hold their Warrnamboo! Shares ‘at risk’ the
day before the date of compulsory acquisition.

Warrnambool Shareholders who accept the Offer before it is declared unconditional should continue to hold their Warrnambool
Shares ‘at risk” untit the day before the date Saputo declares the offer unconditional.

Warrnambool Shareholders who accept the Offer after the Offer is declared unconditional, but before compulsary acquisition,
should hold their Warrnamboot Shares "at risk” urdil the day before they accept the Offer,

However, if 959 or more of the Warrnamboo! Shares are acquired or able to be controlled by Saputo, all Warrnambool
Shareholders at the Record Date would not be able to benefit from the franking credits in respect of any Permitted Dividend that
is paid after that time (subject to some specific exceptions).
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5.2 Taxation on disposal of Warrnambool Shares

The sale of Warrnambaeol Shares pursuant to the Offer will constitute a disposal of Warrnambool Shares and a CGT event for
Australian capital gains tax purposes. If, for any reason the Offer does not proceed, no disposal wilf occur.

For Warrnambool Shares acquired before 20 September 1985, no capital gain should arise on the disposal of those shares
pursuant to the Offer.

A Warrmnambool Shareholder, who is an Australian tax resident and holds Warrnambool Shares acquired on or after

20 Septernber 1985, may make a capital gan or a capital loss from the disposal of those shares pursuart to the Offer. These
amounts wilt be relevant in determining whether a Warrnambool Shareholder is required to include a net capital gain in their
assessable income for the year

Generally, in any given income year, capital gains and capital losses are firstly aggregated 1o determine whether there is a net
capital gain, which is caleulated after taking into account any discount capital gains or cther concessions that may be available in
respect of the capital gains. The reraining net capital gain is included in the taxpayer’s assessable income. Where a net capital loss
arises, it may not be deducted against assessable income for income tax purposes, but rather, may be carried forward to be offset
against future capital gains, subject to satisfaction of the loss recoupment rules for companies.

52.1  Capital Gain

f the capital proceeds received by a Warrnamboal Shareholder from the disposal of Warmambool Shares exceeds the
tax cost base (or if applicable, the indexed cost base) of those Warrnambool Shares, a capital gain should arise.

The capital proceeds of the CGT event should generally be the consideration received by the Warmambool Shareholder
for the sale of their Warrnambool Shares under the Offer. The capital proceeds received for the sale of the Warrnambool
Shares may be:

* reduced by the amount of the Initial Permitted Dividend; and

*  reduced by the amount of the Additional Permitted Dividend except that to the extent the amount of the Additional
Permitted Dividend is funded by the loan from Saputo, it may be deemed to be part of the capital proceeds recaived
by the Warrnamboo! Shareholders under the Offer

Should the Additional Permitted Dividend form part of the capital proceeds, an anti-overlap rule will reduce any
assessable capital gain by the amount of the dividend to ensure double taxation does not arise.

Warrmambool Shareholders’ cost base in their Warrnambool! Shares should generally include the cost of acquisition of the
shares plus any incidental costs on acquisition (such as brokerage and stamp duty), subject to any adiustments as a result
of any transactions in respect of the shares such as capital reductions.

If the Warrnambool Shares were acquired at or before 11:45am on 2| September 1999, Warrmambool Shareholders
who are individuals, complying superannuation entities or trustees of a trust may elect to adjust the cost base of the
Warrnamboal Shares to include indexation for inflation (by reference to changes in the Cansumer Price Index from the
calendar quarter in which those shares were acquired) until the quarter ended 30 September 1999,

Warrnamboel Shareholders who are individuals, complying superannuation entities or certain trustees and who do not or
cannot elect to adjust their cost base for indexation (as outlined above) may be able to discount the amount of any capital
gain in respect of the disposal of Warmambool Shares if they acquired their Warrnambeool Shares at least 12 months
before the date of disposal (referred to as the CGT Discount). The CGT Discount is applied only after any available
capital losses have been applied to reduce the capital gain. For individuals and trustees the CGT discount rate is 50%

and for complying superannuation entities the discount rate is 33%%. Certain small business concessions may also be
available to some shareholders,

Warrnambool Shareholders which are companies do not qualfy for the CGT Discount.
522 Capital Loss

if the capital proceeds received by a Warrnamboo! Shareholder are less than the reduced cost base of Warrnambeol
Shares, a capital loss should arise. Generally, the reduced cost base of Warrnambool Shares is the cost base of
Warrnamboaol Shares (discussed above) subject to certain adjustments, The reduced cost base cannot be indexed and the
CGT Discount does not apply to capital fosses,

If the Additional Permitted Dividend is included in capital proceeds it will reduce the amount of the capital loss.

As above, where a net capital loss arises, it may not be deducted against assessable income for income tax purposes, but
rather, may be carried forward to be offset against future capital gains, subject to satisfaction of the loss recoupment rules
for companies.
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5.3 Stamp duty

The Warrnambool Shareholders will not be liable to pay any stamp duty as a conseguence of the acceptance of the Gffer and the
disposal of their Warrnambaol Shares.

5.4 Goods and services tax (GST)

The GST implications of the sale by Warrnamboo! Sharehoiders of their Warrnamboc! Shares will depend on whether they are
registered, or required te be registered for GST.

For Warrnambool Shareholders who are registered, or required to be registered for GST, no GST will apply to the sale of their
Warrnambool Shares as it will be an input texed financial supply. However, depending on their particular circumstances, there
may not be an entitlernent to claim input tax credits in relation to GST paid on fees associated with partaking in the Offer (such as
fees for advisory services provided te those Warrnambool Shareholders).

For Warrnambool Sharehclders wheo are not registered, or required to be registered for GST, there will be no GST implications
as the disposal of their Warrnambool Shares will be outside the scope of GST. As they are not registered for GST, there will be no
entitlernent to claim input tax credits in relation to GST paid on fees associated with partaking in the Cffer.

6. Terms of the Offer

6.1 ldentity of Saputo

Saputo is making the Offer to each Warrmamboo! Shareholder. Saputo is a proprietary limited Australian company incorporated in
Victoria. It is a special purpose vehicle created for the purpose of making the Offer, and is wholly owned by Saputo Inc.

Saputo Inc. is a Canadian-based public company listed on the Toronto Stock Exchange under the symbol “SAP”.

6.2 Date of the Offer
The Cffer is dated [# #72013.

6.3 Offer

6.3.1  Saputo offers to acquire from you on the terms of the Offer all of your Warrnambool Shares.
6.3.2  You may only accept the Offer in respect of all of your Warrnarnboo! Shares.
6.3.3  liisaterm of the Offer that:

{a) Saputo will be entitled te, and you agree to transfer ta Sapute, all Rights attaching to or arising from your
Warrnamboo! Shares acquired by Saputo pursuant to the Offer, subject to section 6.3.3(c) ang section 6.3.3(d);

(b) the Offer will not vary as a result of the declaration, payment or existence or accrual of any Rights;

{c) Saputo will waive all rights refating to a Warmambool Shareholder's entittement to any Permitted Dividend (and the
benefit of any franking credits attached to any Permitted Dividend) that is determined and subsequently dedared and
paid by Warrnambaool where that Warrnambool Shareholder was the holder of the relevant Warrnambool Share on
the Record Date for that dividend; and

(d) Saputo will deduct from the consideration otherwise to be paid fo Warrmambool Shareholder under the Offer the
amount equal to the cash amount of any Permitted Dividend that is determined and subsequently declared and paid
by Warrnambaool.

6.34  An Offer in this form is being made to each Warmambeol Shareholder registered in the Warrnamboe! Shareholder
register as at 7:00pm Melbourne time on 25 October 2013, It also extends to:

(a) any Warrnambool Shares that are issued during the period from the Register Date to the end of the Offer Period due
to the conversion of, vesting of, or exercise of rights conferred by, securities (including the Warrnambool Performance
Rights existing at the Register Date and any New Warrnambaool Performance Rights); and

(b) any person who becomes registered as a holder of your Warrnamboo! Shares during the Offer Period.




0055

2BE-10-13;07:58AM; MADDOCKS s+B12 9221 0872 # B4 87

6.3.5 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 alt of Warrmambool Shares to which the Offer relates:

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

{b) a corresponding offer on the same terms and conditions as the Offer will be deemed to have been made to you in
respect of any other Warrnamboo! Shares you hold to which the Cffer relates; and

{¢) the Offer will be deemed to have been withdrawn immediately at that time in relation to Warrnambool Shares you
have ceased to hold.

6.3.6  The Warrnambogl Dividend Reinvestment Plan walt not apply to any Permitted Dividend.

6.4 Consideration

6.4.1  The Consideration Saputo offers you, as a Warmambool! Shareholder, is a cash payment of $8.00 for each of your
Warrnamboof Shares.

642  If Warrnambool determines and subsequently declares and pays any Permitted Dividend, provided that you are the
registered and eligible holder of a Warrnambool Share on the refevant dividend Record Date(s), you will be entitled to
the amount of any Permitted Dividend. Where you accept the Offer in respect of your Warrnamboot Shares and the
Offer becomes unconditional in circumstances where a Permitted Dividend has been declared and paid to you, Sapute
will deduct the cash amount of that Parmitted Dividend from the consideration that would otherwise be due to you
under the Offer. You will receive a total of $8.00 cash per Warrnambool Share, comprising the amount of any Permitted
Dividerd with the balance being the Consideration under the Offer (less the amount of the Permitted Dividend). Certain
details concerning the obligation to repay any part of the Consideration are contained in sections 6.17.2 (g) and (h)(iv)
(Your agreement).

6.43  If you become a Warrnambool Shareholder during the Offer Pericd and you were not a registered and eligible holder of
the Warrnambool Shares on each relevant Permitted Dividend Record Date and you accept the Offer in respect of your
Warrnambool Shares, you will not be entitled to any Permitted Dividend and the amount of any Permitted Dividend will
be deducted from the consideration that would otherwise be due to you under the Offer.

Further detalls of the Permitted Dwidend, and any franking credits attached to them, are set cut in section 5 and section 6.13
of Part B of this Bidder's Statement. You should also refer to the Target's Statement,

6.5 Benefit of improved Consideration

f Saputo improves the Consideration offered, the Corporations Act contains provisions to ensure that any Warrnambool
Shareholder who has already accepted the Offer receives the benefit of the improved consideration.

6.6 Offer Period

The Offer will, unless withdrawn, remain open for acceptance during the period commencing on the date of the Offer being
[##12013, and ending at 7.00pm (Melbourne time) on:

6.6.1 {##12013;0r
6.6.2 any date to which the period of the Offer is extended in accordance with the Corparations Act,
whichever 15 the later.

Saputo reserves the right, exercisable in its sole discretion, to extend the Offer Pericd in accordance with the Corporations Act.
In the Bid Implementation Deed, Saputo has agreed with Warrambool not to extend the Offer Period beyond the date which is
6 months after the Offer Period commences, without Warrmambool's prior written consent.

[f within the last 7 days of the Offer Period, the Offer is varied to improve the consideration offered, then the Offer Period will be
automatically extended so that it ends |4 days after the day on which the Offer is varied to improve the consideration offered.
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6.7 Conditions of the Offer

Subject to section 6.9 of Part B, the Offer and any contract arising from acceptance of the Offer is subject to fulfilment of the
following Conditions:

6.7.1  FIRB Condition
Before the end of the Offer Period the occurrence of either of the following:

(a) (unconditional approval) the Treasurer of Australia gives an approval, or states that it does not object, to the
acquisition by Saputo of the Warrmamboof Shares under the FATA {that approval or statement of no objection to be
subject to no conditions or only to those that Saputo considers in fts discretion, acting reasonably, to be acceptable);
or

(b) (expiry of notice period) the expiry of the relevant period following the giving of notice relating to the acquisition by
Saputo of Warrnambool Shares under the FATA without any interim or permanent order of prohibition being made
under the FATA,

6.7.2 No regulatory actions
Between the Announcement Date and the end of the Offer Perod {each inclusive):
(@) no preliminary or final dedsion, order or decree issued by a Regulatory Autherity is in effect;
{b) no action or investigation is announced, commenced or threatened by any Regulatory Authority; and
(¢} no application is made to any Regulatory Authority (other than by Saputo or any of its Associates),

(other than an application 1o, or dedision of, ASIC or the Takeovers Panel in exercise of the powers and discretions
conferred by the Corporations Act In consequence of or in connection with the Offer) which restrains, prohibits or
impedes, or threatens to restrain, prohibit or impede, or materially adversely impacts on {(or is reasonably lkely to
restrain, prohibit or impede or materially adversely impact on) the making or completion of the Offer, the acquisition of
any Warmambool Shares under the Offer, the completion of any of the transactions contemplated by the Offer or the
rights of Saputo in respect of Warrnambool or any Warrnamboo! Shares.

6.7.3  Minimum acceptance

During or by the end of the Offer Perind, Saputo has a Relevant Interest in greater than 50% of the Warrnambool Shares
on a fully diluted basis.

In the Bid Implementation Deed, Saputo must not waive this condition until Saputo has obtained a Relevant Interest in
409 of the Warrnambool Shares without Warrnambeool's prior written consent.

6.7.4  No Prescribed Occurrences Condition

Between the geriod from the Announcement Date and before the end of the Offer Period (each inclusive), no Preseribed
Occyrrence occurs.

6.7.5 No Material Adverse Change
Between the Announcement Date and the end of the Offer Pericd {each inclusive}, no Material Adverse Change cccurs.
6.7.6 Mo material acquisitions, disposals or new commitments

Between the Announcement Date and the end of the Cffer Pericd {each inclusive}, (other than Permitted Actions or as
disclosed in writing to Saputo or as disclosed in a public filing with ASX before the Announcement Date} no member of
the Warrnambool Group:

(a) (no material acquisitions} acquires, offers to acquire, agrees to acquire or announces an intention to acquire, one
or more shares, companies, businesses, properties or assets (or an interest in one or more shares, companies,
businesses, properties or assets), other than in the ordinary course of business, the total consideration for which, or
the value of which, in aggregate exceeds 310 millior;

(b) (no material disposals} disposes of, offers 1o dispose of, agrees to dispose of or announces an intention 1o dispose of,
one or more shares, companies, businesses, properties or assets (or an interest in one or more shares, companies,
businesses, properties or assets), other than in the crdinary course of business, for an ameunt, or for which the book
value (as recorded in the Warrnambool's staterment of financial position as at 30 june 2013) is, in aggregate, greater
than $10 million; or

(c) {no material commitments} enters into, offers to enter into, or announces an intention to enter into, any
agreement, lease, joint venture, partnership, management agreement, arrangement or commitrment which would
require expenditure other than in the ordinary course of business, or the foregoing of revenue, by any member{s)
of the Warrnambool Group of an amount or value which, in aggregate, exceeds $ 10 million (for each separate
agreement, lease, joint venture, partnership, management agreement, arrangement or commitment).
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6.7.7

6.7.8

6.7.9

Ne distributions

Between the Announcement Date and the end of the Offer Period (each inclusive), Warmamboaol does not declare,
determine as payable or pay a distribution {whether by way of dividend, capital reduction or otherwise and whether in
cash or in specie), other than any Permitted Dividend.

Conduct of Warrnambool’s business

Between the Announcement Date and the end of the Offer Pertod (each inclusive)} and other than Permitted Actions,
no member of the Warrnambool Group:

{a) {no entry into new contract of service) enters, or agrees to enter, into any contract of service for the appointment
of a director or senior manager;

{b) {no change in existing contract of service) varies, or agrees to vary any existing contract of service with any
director or senior managet, including making or agreeing to make any substantiat change in the basis or amount of
remuneration of any director or senior manager (except as required by lfaw). This condition does not apply to the
vesting of any Warrnambool Performance Rights or the issue of Warrmambool Shares under the exercise of any
Warrnamboo! Performance Rights that are in existence at the Announcement Date or are granted to Mr. David Lord;

{¢) (no material contracts) enters into, amends in a material respect, terminates or walves or otherwise forgoes any
material rights under any agreement, arrangement or understanding to which Warrnamboo! or any Subsidiary of
Warrnamboo! is a party that 15 materal to the business or operation of Warmambool or any Subsidiary of Warrmambool;

{d) {no scheme of arrangement} implements or agrees to implement any scheme or arrangement or compromise
{including cne for a reconstruction or amalgamation of any members of the Warrnambool Group), or any analogous
procedure, scheme or arrangement in any jurisdiction;

{e

{) (no new indebtedness) other than in the ordinary course of business or to fund the Initial Permitted Dividend:

—

{ne special resolution) makes any changes to its constitution or passes any special resolution;

{iy borrows any money or incurs new financial indebtedness (or agrees ta do sa); or

(i} enters into any guarantee or indemnity on behalf of, or provides security for the obligations of, any person or
{agrees to do so); or

{g) {no new Encumbrances} other than in the ordinary course of business. grants or agrees to grant, any Encumbrances
over any of its assets,

Warrmambool Performance Rights

Between the Announcement Date and the end of the Offer Period {each inclusive) and ather than the Permitted Actions,
no Warrnambool Performance Rights are granted or issued.
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6.8 The nature and benefit of the Conditions

The FIRB Condition is a condition precedent to the acquisition by Saputo of any interest in Warrnambool Shares of a kind which
would cause a breach of the provisions of the FATA.

Notwithstanding your acceptance of the Offer, unless and untll the FIRB Condition is satisfied:
{3) no contract for the sale of your Warmamboo! Shares will come into force or be binding on you or on Sapute;
{b) Saputo will have no rights (conditional or ctherwise) in relation to your Warrnambool Shares;

{c) if any of your Warrnambool Shares are held in a CHESS Holding, you will be entitled to withdraw your acceptance in respect
of those Warrnambool Shares by having your Controlling Participant transmit a valid originating message to ASX Settlement
specifying the Warrnambool Shares to be released from sub position, In accordance with Rule 14.16 of the ASX Settlement
Operating Rules, at any time prior to the satisfaction of the FIRB Condition; and

(d

=

if any of your Warrnambool Shares are not held in CHESS Holding, you will be entitled to withdraw your acceptance in
respect of those Warmambool 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 and Transfer Form, so that it is received at the relevant address at any time
prior to the satisfaction of the FIRB Condition.

Saputo may waive the FIRB Condition, but it will only do so if such waiver would not be in breach of the FATA,

Each of the Conditions described in sections 6.7.2 to 6.7.9 of Part B is a condition subsequent, The non-fulfilment of any
condition subsequent does not, until the end of the Offer Periad, or, in the case of No Prescribed Cecurrences Condition, until
the third Business Day after the Offer Period, prevent a contract to sell your Warrnambool Shares resulting from your acceptance
of the Offer, from arising, but entitles Saputo, by written notice to you, to rescind the contract resulting from your acceptance

of the Offer. If this occurs, Saputo will return by post the Acceptance and Transfer Form (if any) together with al! docurments
forwarded by you to the address shown on the Acceptance and Transfer Form or destroy those documents, and notify the

ASX of this.

Subject to the Corporations Act, Saputo alone is entitled to the benefit of the Condifions in section 6.7 of Part B, or to rely on
any non-fulfiment of any of them.

Each Condition in section 6.7 of Part B is a separate, several and distinct condition. No Condition will be taken to imit the
meaning or effect of any other Condition.

6.9 Freeing the Offer from the Conditions
Saputo may waive the FIRB Condition, but it will only do so if such waiver would not be in breach of the FATA.

In the Bid Implementation Deed, Saputo has also agreed with Warrnamboo! that it will not waive the minimum acceptance
condition described in section 6.7.3 without Warrnambool's prior written consent, until Saputo has obtained a Relevant Interest
in at least 40% of the Warrnambool Shares.

Subject to section 650F of the Corporations Act and the restriction on the waiver of the minimum acceptance condition in

6.7.3 noted above, Saputo may, at any time and at its sole discretion, determine that the Offer is to be freed from all Conditions.
Saputo has agreed to provide notice to Warrnambaool of its intention to free the Offer from all remaining Conditions at least

10 Business Days before the fast of the outstanding Conditions is to be freed so that the Offer becomes unconditional.

Subject to this notice obligation, Saputo may declare the Offer free from all Conditions in sections 6.7.2 10 6.7.5 of Part B, either
generally or by reference 1o a specific fact, matter, event, occurrence or circumstance (or dass thereof), by giving notice in writing
to Warrmamboo!. This notice must be given:

(2) in the case of the No Prescribed Occurrences Condition, ne fater than 3 Business Days after the end of the Offer Period; and

(b} in the case of all other Conditions in section 6.7 of Part B, 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 No Prescribed Occurrences Condition at the end of the third Business Day
after the end of the Offer Period), the Conditions in section 6.7 of Part B have not been fulfilled and Saputo has not declared

the Offer (or it has not become) free from the Conditions, all contracts resulting from the acceptance of the Offer will be
automatically void.
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6.10 Notice on the status of the Conditions

The date for giving the notice on the status of the Conditions required by section 630(3) of the Corporations Act is [# #] 2013,
subject to variation in accordance with section 630(2) of the Corporations Act if the period during which the Offer remains open
for acceptance is extended.

6.1 Withdrawal of the Offer

To the extent not accepted at the relevant time, Saputo may withdraw the Offer at any time with the written consent of ASIC
and subject to the conditions (& any) specified in such consent,

If, at the time the Offer is withdrawn, all the Conditions in section 6.7 of Part B have been freed, all contracts arising from
acceptance of the Offer before it was withdrawn will remain enforcezble.

If, at the time the Offer is withdrawn, the Offer remains subject to one or more of the Conditions in section 6.7 of Part B,
all contracts arising from its acceptance will become void (whether or not the events refarred 1o in the relevant conditions
have occurred).

6.12 Variation of the Offer

Saputo may vary the Offer in accordance with the Corporations Act.

6.13 Permitted Dividend

Saputo Inc. has agreed with Warrnamboof in the Bid Implementation Deed that Warrmambool may determine and subsequently
declare and pay Permitted Dividends, up to an aggregate maximum amount of $1.3 | per Warrnambool! Share. The Permitted
Dividends may be determined and subseguently dedlared and paid subject to the following:

6.13.1 if Saputo obtains a Relevant Interest of at least 50.1% of the Warrnambool Shares and the Offer is declared or becomes
unconditional other than the No Prescribed Occurrences Condition, Warrnambool may (at its discretion) declare and pay
the Initial Permitted Dividend; and

6.13.2 if Saputo obtains a Relevant Interest of at least 90% of the Warrnambaool Shares and the Offer is declared or becomes
uneonditional other than the No Prescribed Occurrences Condition, Warrnambool may (at its discretion) declare and
pay the Additional Permitted Dividend provided that the payment date for any Additional Permitted Dividend is no
later than the date on which Saputo is obliged to pay for the acceptances that take its entitlernent to at least 90% of the
Warrnambool Shares then on issue,

Any Warrnambool Sharehalder who accepts the Offer will be entitled to zny Permitted Dividends that are determined and
subsequently declared and paid by Warmambool provided that such Warrnambool Shareholder was the holder of the relevant
Warrnambool Share on the respective Record Date for the Permitted Dividends.

Sapute expects that Warrnamboo! will determine the Permitted Dividends as soon as practicable following the receipt by
Warrnambool of notice from Saputo of Saputo’s intention to free the Offer from the last of the Conditions remaining outstanding
so that the Offer becomes uncanditional. The Record Date for each Permitted Dividend is expected to be set by Warmamboal as
early as possible under the ASX Listing Rules following determination of the Permitted Dividends.

If a Permitted Dividend is dedared and paid, Saputo will be entitted to deduct an amount equal to the amount of that Permitted
Dividend (Amount) from the consideration otherwise payable to you under this Offer. If you have received that Permitted
Dividend, and Saputo does net, or cannct, deduct the Amount from the consideration otherwise payable to you under the Offer
because Saputo has already paid you the consideration, you rmust repay the Amount to Sapute (Repayment Obligation). Your
Repayment Obligation will be discharged in the manner set out in sections 6,17.2(g) and 6.17.2(h)iv} of this Bidder's Statement.

If you acquired your Warrnambool Share after the Record Date for a Permitted Dividend and accept the Offer, you will be paid the
Considaration less an amount equal to any Permitted Dividend amount that would have been payable to you if you had been the
holder of that Warrmambog! Share on the Record Date for that Permitted Dividend.

If a Permitted Dividend has been determined and subsequently declared and paid before you accept the Offer in respect of your
Warrnambool Shares you will be paid the Consideration less the amount of any Permitted Dividend that was determined, declared
and paid before you accept the Offer in respect of your Warrnambool Shares.

Where Warrnambool Shareholders receive a franked dividend. they may be entitled to the benefit of any attached franking credits
that could deliver additional value estimated by Warrnambool to be of up to $0.56 per Warrnambool Share, depending upon the
individual tax circumstances of each Warmambool Shareholder, If any Permitted Dividends are determined but subsequently not
declared and pald, Warmamboel Shareholders will not receive the benefits of any franking credits attributable to that Permitted
Dividend. We suggest you read the Taxation Information in section 5 of Part B of this Bidder's Statement and the Target's Statement
and consult your tax or financial adviser.
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6.14 Provision of Consideration
6.14.1 When Consideration is paid

Subject to this section 6. 14 and the Carporations Act, if you accept the Offer, and the Conditions of the Offer and of the
contract resulting from acceptance of the Offer are satisfied or waived, then Saputo will pay the Consideration for your
Warrnambool Shares under acceptance of the Offer on or befere the earlier of:

(8) one month after the date the Offer is validly accepted by you, or if the Offer is subject to a defeating Condition
when accepted, within one menth after the contract resulting from your acceptance of the Offer becomes
unconditional; and

(b} 21 days after the end of the Offer Period.

Where a Permitted Dividerd is determined and subsequently declared and paid, the dividend amount will be paid at the
date specified by Warrnamboa! at the time that dividend 15 announced.

Certain details concarning the payment of Consideration in the context of the payment of any Permitted Dividend are
contained in section 6.17.2.

6.14.2 Where additional documents are required

Where the Acceptance and Transfer Form requires additional documents to be given to Saputo with your acceptance of
the Offer to enable Saputo to become the holder of your Warrnamboo! Shares (such as a power of attorney):

(a) if the documents are given with your acceptance, Saputo will pay the Consideration in accordance with section
4.14.1 above;

{b) if the documents are given after acceptance and before the end of the Offer Period and the Offer is subject to a
defeating Condition at the time that Saputo is given the documents, Saputo will provide the Consideration by the
end of whichever period ends earlier:

(i} within one month after the contract resulting from your acceptance of the Offer becomes unconditional; or
(ii) 21 days after the end of the Cffer Period;

(c) i the documents are given after acceptance and before the end of the Offer Period and the Offer is unconditional at
the time that Saputo is given the documents, Saputo will provide the Consideration by the end of whichever period
ends earlier:

(i} one month after Saputo is given the documents; and
(i) 2| days after the end of the Offer Period; or

(d) if the documents are given after the end of the Offer Peried, and the Offer is unconditional at that time, Saputo
will provide the Congsideration within 2| days after the documents are given; but if at the time Saputo is given the
documents, the Offer is still subject to a defeating Condition that relates to a happening of an event or circumstance
referred to in section 652(CY 1) or {2) of the Corporations Act, Saputo will provide the Censideration within one
month after the Offer becomes unconditional.

If you do not provide Saputo with the required additional documents within one month after the end of the Offer Peried,
Saputo may, in its sole discretion, rescind the contract resulting from your acceptance of the Offer.

6.143 No interest

Under no circumstances will interest be paid on the Consideration payable under the Offer, regardless of any delay in
paying the Consideration or any extension of the Offer,

6.144 Delivery of Consideration

Payment will be by cheque in Australizn currency. The chegue will be sent at your risk to you at your address shown in
the copy of the register of the Warrnamboot Shareholders Saputo fast received from Warrnambool by prepaid ordinary
mail or, in the case of addresses outside Australia, by prepaid airmail.

6.14.5 Return of Documents

If the Offer doss not becore unconditional or any contract arising from the Offer is rescinded by Saputo on the ground
of a breach of a condition of that contract, Saputo will, at its election, return by post to you at the address shown on the
Acceptance and Transfer Form any Acceptance and Transfer Form and any other documents sent by you. or destroy
those documents, and notify the ASX of this,




0061

2BE-10-13;07:58AM; MADDOCKS s+B12 9221 0872 # 80/ 87

6.146 Where Saputo is entitled to any Rights

Where Saputo becomes entitled to any Rights on acceptance of the Offer, you must give Saputo all documents that
Saplito needs to give Saputo titlle to those Rights, except where Saputo has waived its entitiement to a Right. If you do
not give those documents to Saputo, or if you have received the benefit of those Rights before Sapute provides the
Consideration to you, Saputo will deduct from the consideration otherwise due to you under the Offer the amount
(or value, as reasonably assessed by Sapute) of those Rights.

If Saputo does not, or cannot, make such a deduction, you must pay that amount to Saputo.

Certain details concerning the payment of Consideration in the context of the payment of any Rights are contained in
sections 6.17.2 (g) and (h)(iv} (Your agreement).

6.5 Who may accept
&.15.1 During the Offer Period:

{a) any person who is able to give good title to a parcel of your Warrnambool Shares may accept (if they have not
already accepted an offer in the form of the Offer) as f an offer on terms identical with the Offer has been made
10 thern;

{b) any person who holds one or more parcels of Warrnambool Shares as trustee or nominee, or otherwise on account
of another person, may accept as if a separate and distinct offer had been made in relation to:

(i) each of those distinct parcels; and
(i) any distinct parce! they hold in their own right; and

{c) any person whe is issued Warrnamboa! Shares during the pericd from the Register Date to the end of the Offer
Period due to the conversion of, or exercise of the rights attached to, their Warrnamboo! securities (including the
Warmambeol Performance Rights) may accept the Offer in respect of the Warnmambool Shares,

6.15.2 Registered holders

A person s taken to hold Warrnambool Shares if the person is registered as the holder of those Warrnambool Shares.
6.15.3 Trustees and nominees

A person s taken to hold Warrnamboal Shares on trust for, as nominee for, or on account of, another person if they:

(@) are registered as the holder of particular Warrnambool Shares; and

(b} hold their interest in Warrmambool Shares on trust for, as nominee far, or on account of, that other person.
6.15.4 Required notice

In the case of a person who may accept under section 6.15.3 as if a separate offer, on the same terms and conditions as
the Offer, has been made to that person for a parce! of Warmambaool Shares within a holding, an acceptance of that offer
is ineffective unless:

(&) the person gives the heider a notice stating that Warrnambool Shares consist of & separate and distinct parcel; and
(b} the acceptance spedifies the number of Warrnambool Shares in the distinct parcel,

6.15.5 How to provide notice
A notice under section 6.1 5.4 must be made:

(a) ifit relates to Warrnambool Shares in a CHESS Holding, in an electronic form approved under the ASX Settlement
Operating Rules for the purposes of Part 6.8 of the Corporations Act; or

(b} otherwise, in writing.

6.15.6 Two or more parcels

A person may, at the one time, accept for two or more parcels under this section 6.15.6 as if there had been a single
offer for a separate parcel consisting of those parcels.
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6.16 How to accept the Offer
8.16.1 All of your Warrnamboeol Shares

The Offer is for all of your Warrnambool Shares. You may accept the Offer at any time during the Offer Period only In
respect of all of your Warrnamboo! Shares. You may not accept the Offer for part of your holding. The Offer extends to
Warrnamboot Shares that are issued on the conversion of Warrnambaool Performance Rights and any New Warmambeo!
Performance Rights before or during the Offer Period.

6.16.2 Acceptance procedure for Warrnambool Shareholders
To validly accept the Offer:

{(a) for Warrnamboal Shares held in your name on Warrnambool's issuer sponscred subregister (as indicated on the
Acceptance and Transfer Form), you must:

{1 complete and sign the Acceptance and Transfer Form in accordance with the terms of the Offer and the
instructions on the Acceptance and Transfer Form; and

(i} ensure that the Acceptance and Transfer Form (including any documents required by the terrms of the Offer and
the instructions on the Acceptance and Transfer Form) is sent so that it is received before the end of the Offer
Period, to the address specified on the Acceptance and Transfer Form; or

(b) for Warrnamboaol Shares held in your name in a CHESS Holding (as indicated on the Acceptance and Transfer Form):

(H if you are not a Participant, you should instruct your Controlling Participant to initiate acceptance of the Offer on
your behalf in accordance with Rule 14.14 of the ASX Settlement Operating Rules before the end of the Offer
Period; or

(i} if you are a Participant, you: should initiate acceptance of the Offer in accordance with rule 14.14 of the ASX
Settlement Gperating Rufes before the end of the Offer Period.

Alternatively, you may sign and complete the Acceptance and Transfer Form in accordance with the terms of the Offer
and the instructions on the Acceptance and Transfer Form and ensure that it (including any documents reguired by the
terms of the Offer and the instructions on the Acceptance and Transfer Form) is sent so that it is received before the end
of the Offer Pertod, to the address specified on the Acceptance and Transfer Form.

If your Warrnamboo! Shares are held in your name in a CHESS Holding {(as indicated on the Acceptance and Transfer
Form), you must comply with any other applicable ASX Settlement Operating Rules.

6.16,3 Mailing and delivery details

The mailing and delivery addresses for completed Acceptance and Transfer Forms and any associated documents are
as follows:

mai the enclosed reply paid envelope to:

Computershare Investor Services Pty Limited
Warrnambool Offer

GPO Box 52

Melbourne VIC 3004

A reply paid envelope has been enclosed for Warrnambool Shareholders with Australian addresses to return their
completed Acceptance and Transfer Form. Overseas Warrnambool Shareholders should return their Acceptance and
Transfer Form by airmail or f the Warrnambool Shares are in a CHESS Holding, make contact with their Controlling
Participant about their form of instructions that are required.

The method chosen to deliver the Acceptance and Transfer Form and other documents is at the risk of each accepting
Warrnambool Shareholder.

6.164 Acceptance and Transfer Form and instructions on it

The Acceptance and Fransfer Form which accompanies the Offer forms part of the Offer. The requirements on the
Acceptance and Transfer Form must be observed in accepting the Offer in respect of your Warrnambool Shares.

6.16.5 Power of attorney, deceased estare
When accepting the Offer you must also forward for inspection:

(a) if the Acceplance and Transfer Form is executed by an attorney, a cerlified copy of the power of altorney; and

(b) ifthe Acceptance and Transfer Form is executed by the executor of a will or the administrator of the estate of a
deceased Warrnambeol Shareholder, the relevant grant of probate or letters of administration.
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6.16.6 When acceptance is complete

Acceptance of the Offer s complete once the completed Acceptance and Transfer Form (together with all other
documents required by the instructions on it} has been received at the address in section é.16.3 above and the
reguirements of this section 6. 16 have been met, provided that:

(3} Saputo may in its sole discretion waive any or all of those requirements at any time; and

{b) where such requiremenis have been complied with in respect of some but not all of your Warrnambool Shares,
Saputo may, in its sole discretion, deem your acceptance of the Offer complete in respect those Warrnambool
Shares for which such requirement has been compliad with,

and Saputo is not required to communicate with you prior to making its determination as to the above matters and the
determination of Saputo will be final and binding on alf of the parties.

6.7 The effect of acceptance
6.17.1 Effect of Acceptance and Transfer Form
By signing and returning the Acceptance and Transfer Form in accordance with section 6.16:

{(a) you authorise Saputo and each of its officers and agents to correct any errors in, or omissions from, the Acceptance
and Transfer Form necessary tor

{i} make it an effective acceptance of the Offer in relation to your Warrnamboo! Shares which are not in a CHESS
Holding; and

{ii) enable the transfer of your Warrnambool Shares to Saputo; and
(b) if any of your Wanrmambaool Shares are in 2 CHESS Helding, you authorise Saputo and each of its officers and agents to:

(i} instruct your Controlling Participant to give effect to your acceptance of the Offer for those Warmambool Shares
under Rule 14.14 of the ASX Settlement Operating Rules; and

{il} give to your Controlling Participant on your behalf any other instructions in relation to those Warrnamboo! Shares
which are contemplated by the sponsorship agreement between you and your Controlling Participant and are
necessary or appropriate to faciitate your acceptance of the Offer.

Once you have accepted this Offer, you will be able 1o revoke your acceptance at any time while the FIRB Conditicn
remains unfulfilled. When the FIRB Conditions has been fulfilled, you will be unable to revoke your acceptance, the
contract resiiting from your acceptance will be binding an you and you will be unable to withdraw your Warrnambool
Shares from the Offer or otherwise dispose of your Warrnambool Shares, except as follows:

@ if:

{i) inrelation to the No Prescribed Occurrences Condition, no later than 3 Business Days after the end of the
Offer Period; and

{ii} in relation to all other Conditions in section 6.7 of Part B, by the end of the Offer Pericd,

the Conditions in section 6.7 of Part B have not all been fulfilled or freed, this Offer will automatically terminate and
your Warmambool Shares will be returned to you;

(&) if the Offer Period s varied In any way that postpones for more than one month the time when Saputo has not met
its obligations under the Offer and, at the time, this Offer is subject to one or more of the Conditions in section 6.7
of Part B, you may be able to withdraw your acceptance and your Warrnambool Shares in accordance with section
650E of the Corporations Act. A notice will be sent to you at the time explaining your rights in that regard.

6.17.2 Your agreement

By signing and returning the Acceptance and Transfer Form or otherwise accepting the Offer in accordance with
section 6.16:

(8) you irrevocably accept the Offer (and any variation of it) in respect of, and subject to all of the Conditions being
fuffilled or freed, and agree 1o transfer to Saputo your Warrambool Shares:

(b) you represent and warrant to Saputo as a fundamental condition going to the root of the contract resuiting from your
acceptance that Saputo will acquire good title to and beneficial ownership of alt of your Warrmamboo! Shares free
from Encumbrances;

(c} you represent and warrant to Saputo that you have full power and capacity to accept the Offer and to self and
transfer the legal and beneficial ownership in your Warmambog| Shares to Saputo;
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(d) you irrevocably authorise Sapute to notify Warrnambool on your behalf that your address for the purpose of serving
notices upon you in respect of your Warrnambool Shares is the address specified by Saputo in the notification;

(e) you transfer, or consent to the transfer in accordance with the ASX Settlement Operating Rules, all of your
Warrmambool Shares to Saputo subject to the conditions of the constitution of Warmamboo! on which they were
held immediately befare your acceptance of the Offer (and Saputo agrees to take those Warrnambool Shares subject
to those conditions) and acknowledge that your Warrnambool Shares will, at the time of transfer of them to Saputo,
subject to you being in receipt of deared funds of the Consideration payable to you under the terms of the Offer in
respect of these Warrnambool Shares, vest in Saputo, free of Encumbrances and, subject to payment of any stamp
duty, the name of Saputo will be entered in the register of members of Warrnambool;

{f) you will be deemed to have rrevocably autharised and directed Warrnambool to pay to Saputo, or to account to
Saputo for, all Rights in respect of your Warrmamboo! Shares except in relation to any Rights which Saputo has waived;

=

if a Permitted Dividend is determined and subsequently declared and paid and Saputo has not or cannot deduct the
cash amount of that Permitted Dividend from the consideration otherwise payable to you under this Offer because
Szpuito has already paid you the Consideration, you will be deemed to have irrevocably authorised and directed
Warrnambool to pay to Saptito, or to account to Saputo for, an amount equal to the amount of that Permitted
Dividend payable 1o you in respect of your Warrnamboot Shares, in full satisfaction of your Repayment Obligation;

{g

(h

Pl

if and when the contract resulting from your acceptance of the Offer becomes unconditiona! (even though Saputo
has not yet provided the Consideration due to you) you irrevocably appoint Saputo and each directer of, and any
nominee of, Saputo as your attorney to:

(i) exercise all your powers and rights in relation to your Warrnambool Shares, indluding {without limitation) powers
and rights to requisition, convene, attend and vote in respect of your Warmnambool Shares at all general and class
meetings of Warrnambool or appoint 2 proxy or proxies to attend and vote in the manner directed by Sapute on
your behalf in respect of your Warrnamboo! Shares at any such meeting and to request Warrnambool to register,
in the name of Saputo or its nominee, your Warrnambooi Shares, as appropriate, with fult power of substitution;

(i) execute all forms, notices, documents {including a document appointing a director of Saputo as a proxy for any
of your Warrmambool Shares) and resolutions relating to your Warrnambool Shares and generally to exercise all
powers and rights which you have as a registered holder of your Warrnamboo! Shares;

(i) authorise and direct Warrnambool to pay to Saputo, or fo account te Saputo for, all Rights attaching to your
Warrnambaool Shares subject however ta any such Rights received by Saputo being accounted for by Saputo
o you, in the event that the Offer is withdrawn or avoided; and

(V) execute all forms, notices, documents required by Warrnambool to give effect to your payment direction under
section 6.17.2(g);

{i) you agree that in exercising the powers conferred by the power of attorney set out in section 6.17.2(h) above,
Saputo and each of its directars and its nominees is entitled to act in the interest of Saputo;

i) you agree to do all such acis, matters and things that Saputo may require to give effect to the matters the subject
of this section 6.17 (including the execution of a written form of proxy o the same effect as section 6. 17 which
complies in all respects with the requirements of the constitution of Warrmnambool) if requested by Saputo;

(x

A

you represent and warrant to Saputo that unless you have notified it in accordance with section 6.15.4 your
Warrnambool Shares do not consist of separaie parcels of securities;

{I} if and when the contract resulting from your acceptance of the Offer becomes unconditional (even though Saputo
has not yet provided the consideration due to you), you agree not to attend or vote in person at any general or
class meeting of Warrnambool or 1o exercise or to purport to exercise, in person, by proxy or otherwise, any of the
powers conferred on the directors of Saputo by section 6.17.2(h) above;

{m) if and when the contract resulting from your acceptance of the Offer becomes unconditional {even though Saputo
has not yet provided the consideration due to you), you authorise Saputo to transmit a message to ASX Settlernent
in accordance with Rule [4.17.1 of the ASX Settlement Operating Rules so as to enter those of your Warrmambool
Shares, which are in CHESS Holding into Saputo’s Takeover Transferee Holding;

{n) if and when the contract resulting from your acceptance of the Offer becomes unconditional {even though Saputo
has not yet provided the Consideration due to you), you authorise Saputo to enter those of your Warrnamboo!
Shares, which are the lssuer Sponsored Holding into Saputo's name; and
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{0) you agree to indemnify Saputo and each of its agents 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 Nurnber
or Security Reference Number or in censequence of the transfer of your Warrnambool Shares being registered
by Warrnambeol without production of your Helder Identification Number or Securnity Reference Number or in
consequence of the transfer of your Warrnamboo! Shares being registered by Warrnambool without production of
your Hoelder Identification Number or your Security Reference Number.

The undertakings and authonities referred to in this section 6,17 will remain in force after you receive the Consideration
for your Warrnambool Shares and after Saputo becomes registered as the holder of your Warrnambool Shares,

6.17.3 Powers of attorney

If the Acceptance and Transfer Form is signed under power of attorney, the attorney declares that the attorney has no
notice of revocation of the power.

6.17.4 Validation of otherwise ineffective acceptances

Except in relation to Warrmambool Shares in 2 CHESS Holding, Saputa may treat the receipt by it of a signed Acceptance
and Transfer Form as a valid acceptance of the Offer even though i does not receive the other documents required by
the instructions on the Acceptance and Transfer Form or there is not compiiance with any one or more of the other
requirements for acceptance. If Saputo does treat such an Acceptance and Transfer Form as valid, subject to section
6.14, Saputo will not be obliged to give the Consideration to you until Saputo receives alf those documents and all of the
requirements for acceptance referred to in section .16 and in the Acceptance and Transfer Form have been met.

6.18 Certain Warrnambool Shareholders
If at the time you accept the Offer you are a person to whom or to whose assets the following apply:
6.18.1 the Banking (Foreign Exchange) Regulations 1959 (Cth) or any instrument issued under those regulations;
6.18.2 the Autonomous Sanctions Regulations 201 1 {Cth) or any instrument issued under those regulations;
6.18.3 the Charter of United Nations (Dealings with Assets} Regufations 2008 (Cth};
6.18.4 the Charter of the United Naotions (Sonctions ~ Al-Qoida) Regulations 2008 (Cth);
6.18.5 the Charter of the Unitad Nations (Sanctions - Irag) Regulations 2008 (Cth):
6.18.6 the Charter of the United Nations (Sanctions - the Tafiban) Regulations 2013 (Cth): or

6.18.7 any other law of Australia that would make it unlawful for Saputo to provide the Consideration for your
Warrnambool Shares,

you will not be entitled to receive payment under the Offer until all requisite authorities and clearances have been obtained.

As far as Saputo is aware, as at the date of this Bidder's Statement, the places to which and persons to whom the Banking

(Foreign Exchange) Regulations 1959 {Cth} and the Autonomous Sanctions Regutations 201 | (Cth) currently applies incluce specified
supporters of the former Milasevic government of the Federal Republic of Yugoslavia, and specified ministers and senior officials of
the government of Zimbabwe,

The places to which and persons to whom the Charter of the United Nations (Dealings with Assets) Regufations 2008 (Cth)
currently apply include the Taliban, a member of the Al-Qaeda organisation, and any person named on the fist maintained by the
Committee under the United Nations Security Council Resolution 1373.

The places to which and persons to whom the Charter of the United Nations (Sanctions — Al-Qaida) Regulation 2008 (Cth)
currently apply include the Al-Qaida and any person named on the list maintained by the Committee under the United Nations
Security Councit Resolution 1267 (1999).

The places to which and persons to whom the Charter of the United Nations {(Sanctions — the Talban) Regulations 2013 (Cth)
currently apply include the Talfiban, and any person named an the list maintained by the Committes under the United Nations
Security Councit Resolution 1988 (201 [).

The persons 1o whorm the Charter of the United Nations (Sanctions — fraqg) Regulations 2008 (Cth) currently apply include
members of the previous government of Iraq (as that term is defined in the Regulations).
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6.19 Notices

6.19.1 Any notice, nomination, or other communication to be given by Saputo to you under the Offer will be deemed to be
duly given if it is given in writing and is signed or purports 1o be signed (whether in manuscript, printed or reproduced
form) on behalf of Saputo by any of its directors and is defivered to or sent by post in a pre-paid envelope or by courier
to your address as recorded on the last copy of the register of Warrnambeao! Shareholders supplied to Saputo,

5.19.2 Any notice, nomination, or other communication to be given by Saputo to Warrmambool by leaving & or sending it by
mail to Warmamboo!'s registered office.

6.19.3 You or Warrnambool may give a notice to Saputo in refation to the Offer or this Bidder's Staterment by leaving it or
sending it by maif to Saputo’s registerad office which is:

cf- Maddocks

Level 27, Angel Place

123 Pitt Strest

Sydney New South Wales 2000 Australia

Attention: Peter Shaw, Partner
6.19.4 If:

(8) the Offer is withdrawn after your Acceptance and Transfer Form has been sent to Saputo, but before it has been
received; or

(b) for any other reason Saputo does not acquire Warrnambool Shares 1o which your Acceptance and Transfer
Form relates,

Saputo will, at its election, ether dispatch at your nisk your Acceptance and Transfer Form together with all other
documents forwarded by you, to your address as shown on the Acceptance and Transfer Form or such other address
as you may notify in writing to Saputo by, where such address is inside Australia, pre-paid ordinary post, or where such
address is outside Australia, pre-paid airmail, or destroy those documents and netify the ASX of this.

6.19.5 All costs and expenses of the preparation, dispatch and circulation of the Offer and all stamp duty payable in respect of a
transfer of your Warrnambool Shares in respect of which the Offer is accepted, will be paid by Saputo.

6.20 Brokerage and Stamp Duty

No brokerage or starmp duty is payable by you as a consequence of accepting the Cfler,

6.2l Governing Law

The Offer and any contract that results from your acceptance of the Offer are governed by the laws in force in Victoria and the
Commonwealth of Australia.

7. Additional Information

7.1 Bid Implementation Deed
Intreduction

Warrnambool and Saputo entered into a Bid implementation Deed on 7 October 2013. The Bid Implementation Deed sets out
the terms and respective obligations of the parties in relation to the Offer.

A summary of the key terms of Bid Implementation Deed is set out below.
Recommendation of the Offer
7.1.1  Warrnambool represents and warrants to Saputo that each Warrnamboaol Director had confirmed that he ar she will:

(a) publicly recommend that Warrnambool Shareholders accept the Offer in respect of their Warrmamboo! Shares and
not withdraw or change his or her recommendation or make any public staternent, or take any other action, to the
effect that the Offer is no longer recommended; and

(b) accept and procure acceptance of the Offer in respect of the Warrnambeol Shares that they or their Associates own
or control,

in each case in the absence of a Superior Proposal and subject to the Bid Implementation Deed not being terminated.
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7.1.2 Warrmamboel undertakes to ensure that neither the Warrnambool Board nor any Warrnambool Director, will change or
withdraw the recommendation referred to in section 7.1.1 and will not make any public statement that would suggest
that the Gfier is no longer recommended, unless the Warrnambool Board determines that a Competing Proposal is a
Superior Proposal.

Variation and waiver

7.1.3  Subject to section 7.1.5, Sapute may vary the terms and conditions of the Offer in any manner which is permitted by the
Corporations Act,

7.1.4  Subject to the Corporations Act and section 7.1.5, Saputo may at any time:
{a} declare the Offer to be free from any Condition; and/for
{b} extend the Offer Period.

7.1.5  Saputo must not without Warrnamboaol's prior written consent:

{a) waive the minimum acceptance condition described in section 6.7.3 of Part B until Saputo has obtained a Relevant
Interest in at least 409 of the Warrnambeol Shares; or

(b) extend the Offer Period beyond an aggregate Offer Period of 6 months.
Permitted Dividend

7.1.6  Warrnambool agrees that, other than any Permitted Dividend, it will not announce, determine as payable, declare or pay
any other dividend, capital return or distribution untll after the End Date.

7.1.7  Warrmambool and Saputo agree that any Permitted Dividend that is determined and subsequently declared and paid by
Warrnambool will be subject to the foflowing requirerents and limits:

(2) if Saputo obtains a Relevant Interest of at least 50. 19 of the Warrnambool Shares and the Offer is declared
or becomes unconditional ather than the No Prescribed Oceurrences Condition, Warrnambool may (at its
discretion) pay a fully franked dividend of up to $0.46 per Warrnambaol Share (Initial Permitted Dividend) which
Warrnambool wilt fund from Warrnambool's Funding Resources; and

{b} if Saputo obtins a Relevant Interest of at least 20% of the Warrnamboo! Shares and the Offer is declared or
becomes unconditional other than the No Prescribed Occurrences Condition, Warrnambaool may {at #s discretion)
pay an additional fully franked dividend of up to $1.31 per Warrnambool Share less any Initial Permitted Dividend
(Additional Permitted Dividend) provided the payment date for any Additional Permitted Dividend is no later
than the date on which Saputo is obliged to pay for the acceptances that take its entilement to at least 309 of the
Warmambaoo! Shares then an issue.

7.1.8  Provided that Saputo has become entitled under Part 6A. 1 of the Corporaticns Act to proceed to compulsory acquisition
of all outstanding Warrnambool Shares, to the extent that Warrnambeol is unable to fund all of the Additional Permitted
Dividend then Saputo agrees that it will provide a loan on arm’s length terms to Warrmambool to enable it to fund the
payment of the Addftional Permitted Dividend as contemplated in section 7.1.7(b).

7.1.9  Saputo acknowledges that Warrnambool intends to seek a class ruling on behalf of Warmambool Shareholders fromn the
ATO in relation to the determination and payment of any Permitted Dividend, which ruling may {without limitation} seek
to confirm:

(a) that Warrnambool Shareholders are not precluded from entitlement to the franking credits and associated tax offset
attached to any Permitted Dividend;

{b) whether any of the Permitted Dividend is included in the amount of the capital proceeds received by Warrnambool
Shareholders for the Offer; and

(¢} that the Commissioner of Taxation will not make a determination under section 204-30{3)(c) of the Income Tax
Assessment Act 1997 (Cih) or section | 77EA(S)(B) of the Income Tax Assessment Act 1936 {Cth) to deny any franking
benefits on the Permitted Dividend.

Saputo agrees to provide any reasonable assistance reasonably required by Warrnambaoo! to obtain this class ruling on
behalf of Warrnambool Shareholders from the ATO.,

7.1.10 Warmambocl and Saputo acknowledge and agree that the receipt of this class ruling will not be a condition to the
determination and payment of any Permitted Dividend.

7.1.11 \Warrnambool and Saputo acknowledge and agree that:
(a) any Permitied Dividend which is determined and subsequently declared or paid, must be a fully franked dividend;

{(b) Warrnamboo! Shareholders who accept the Offer will receive the Consideration less any Permitted Dividend; and

(c) the Warrnambool Dividend Reinvestment Plan will not apply in relation to any Permitted Dividend.
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7.0.12 Warrmnamboel acknowledges and agrees that the calculation of the amount of any Permitted Dividend, any steps taken to
obtain a class ruling as contemplated by section 7.1.9 and the provision to any person of any informaticn concerning the
taxation implications of the payment of a Permitied Dividend for Warrnarbool or for any Warrnambool Shareholders is a
matter for Warrnambao! alone.

7.1.33  Saputo must notify Warrnambool in writing at least |G Business Days before it intends to free the Offer from the last of
the Conditicns remaining outstanding {Qutstanding Conditions) so that the Offer becomes unconditional (with the date
on which Warrnambool receives this notification being the Conditions Notification Date),

7.1 14 Saputo agrees that:

{a) it will not free the Offer from the No Prescribed Cccurrences Condition before the date which is |0 Business Days
after the Conditions Notification Date; and

{b) it will free the Offer from the Outstanding Conditions so that the Offer becomes unconditional on the date which is
| Business Days after the Conditions Notification Date,

provided that this section 7.1, 14 will cease to apply if there is a breach of any Qutstanding Condition after the Conditions
Notification Date and that breach is not waived by Sapute (in its absolute discretion).

Reconstitution of the Board

7.1.15 Subject to section 7.1.16, Warrnambool must procure that no later than five Business Days after:
(a) the Offer is declared or becomes unconditional; and
{b) Sapute acquires a Relevant Interest in more than 5096 of the Warmambool Shares,
the following actions occur:

{c) those persons nominated by Saputo are appointed to the Warrnambool Board and the boards of other members of
the Warrnambool Group, provided that:

(i} those persons sign consents to act as a director of the relevant member(s) of the Warrnamboaol Group in a form
satisfactory to Warrnambool (acting reasonably); and

(i) those consents to act have been provided to Warrnambool; and

(d) those Warrnambool Directors and directors of other members of the Warrnamboo! Group, as nominated by
Saputo, resign as a director of the relevant member(s) of the Warrnamboot Group without any liability to those
member(s}), so that those persons nominated by Sapute to be appointed to the Warrnamboo! Board, once
appointed to the Warrnambool Board, comprise a majority of the Warrmambool Directors.

7.1.16  Warrnambool's obligations under section 7.1.15 are subject to the foliowing:

(@) uniil the end of the Offer Period, there must be at Jeast four members of the Warmamboeo! Board who are not
nominees of Saputo or its assedates and who are Supplier Directors;

{b) Saputoc must procure that its nominees on the Warrnambool Board do not participate in any discussions or decisions
of that board which relate to the Cffer during the Offer Period; and

(€) Warrmambool will not be required to procure any change to the board of any member of the Warrnambaoo! Group
if that change would result in the compositien of that board ceasing to comply with the corstitution of the relevant
company or any applicable faw.

Exclusivity
7.1.17 No Shop

During the Exclusivity Period, Warrnamboo! and s representatives or associates must not directly or indirectly continue,
sclicit, invite or otherwise encourage or initiate any Competing Proposal or any enquiries, negotiations or discussions
with any third party in relation to or that could reasorably be expected to lead to a Competing Proposal or communicate
an intention to do any of those things. '

7.1.18 No Talk

Subject to the exception set out in section 7.1.23, during the Exdlusivity Perfod Warrmambool and its representatives
must not negotiate, enter into, approve, recommend or participate in negotiations or discussions with (or enter into any
agreement, arrangament or understanding with) any third party in refation to or that could reasonably be expected e
lead to a Competing Proposal, even if:

{(a) the Competing Proposal was not directly or indirectly solicited, initiated or encouraged by Warrmambool or any of its
representatives or associates; or .

{b) the Competing Proposal has been publicly announced.
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7.1.19 No Due Diligence

Subject to the exception set out in section 7.1.23, during the Exclusivity Period Warrnambool or any of its representatives
or associates must not make avallable to any person or permit any such persen to receive any non public information
relating to any member of the Warrnambool Group in connection with that third party submitting, formulating,
developing, assessing or finalising 2 Competing Proposal.

7.1.20 Notification

Subject to the exception set out in section 7.1.23, during the Exclusivity Period, Warrnambool must immediately inform
Saputo i Warrnambool is approached by any person to discuss or engage in any activity that would breach its obligations
in refation to the "No Talk' and 'No Due Diligence’ restrictions.

Further, Warrnambool must provide in writing to Saputo a summary of all material terms of the Competing Proposal,
including the identity of the third party who has made the approach and the terms and conditions of any Competing
Proposal (to the extent known).

7.1.21 Matching Right

Subject to the exception set out in section 7.1.23, if Warrnamboo! receives a Competing Proposal, Warrnambeol

must not enter into an agreement in relation to the Competing Proposal and must procure that none of the Directors
change their recormmendation in favour of the Offer, publicly recommend the Competing Proposal or make any public
statement, or take any other action, to the effect that the Offer is no longer recommended unless Warrmamboo! gives
Saputo not less than 5 Business Days notice in writing of its intention to do so accompanied by all relevant details of
the Competing Proposal, including the terms and conditions of the Competing Proposal and the identity of the refevant
person or persons making the Competing Proposal.

Saputo will have the right at anytime during the 5 Business Days following the receipt of the relevant notice to
amend the terms and conditions of the Offer including increasing the amaount of consideration offered under the Offer
{Counter Proposal) and, if Sapute does so, the Warrnambool Board must review the Counter Proposal in good faith.

If the Warrnambooi Board {or a majority of the Directors) determine that the Counter Proposal would be eguivalent
10, or more favourable to Warrnambool Shareholders than the Competing Proposal (having regard to all aspects of the
Counter Proposal and the Competing Proposal) Warrmambool and Saputo must use their respective best endeavours
to agree to any amendments to the Bid implementation Deed and to implement the Counter Proposal, in ach case as
soon as reasonably practicable.

7.1.22 Equal Access to Information

Subject to the exception set out In section 7.1.23, if Warrnambool or any of its representatives or associates provide any
material confidential information in relation to the operations of any member of the Warmambool Group to any third
party in connection with or for the purposes of that third party submitting, formulating, developing, assessing or finalising
an actual, proposed or potential Competing Proposal, which information has not previously been provided to Saputo,
Warrnamboal must provide a copy of that information to Saputo.

7.1.23 Exceptions

The ‘No Talle', ‘No Due Diligence’, 'MNeotification’, 'Matching Right' and ‘Equal Access to Information’ restrictions do not
apply in respect of a Competing Proposal that is received by Warrnambool after the date of the Bid Implementation
Deed if the Warrnambeol Board, after having first obtained written advice from its legal and financial advisers, has
determined in good faith that:

{a) the Competing Proposal is or may be reasonably expected to lead to a Superior Proposal having regard to the steps
that the Warrnamboo! Board proposes to take; and

{b) failing to respond to such Competing Proposal woutd be likely to constitute a breach of the fiduciary or statutory
duties of members of the Warrnamboo! Board.

7.1.24 For the purposes of these exclusivity provisions, the Bega Offer is a Competing Proposal and any potential
or proposed improvement of that proposal notified by Bega to Warrmambool attracts the operation of these
exclusivity provisions.
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Breazk fee
7.1.25 Payment by Warrnambool
A break fee of $3,925,000 (nclusive of any GST) will be payable by Warmamboel if any of the following occur:

(a) atany time before the End Date, any Director fails to make or makes and then changes or withdraws a
recommendaticn to Warrnamboe! Shareholders 1o accept the Offer for all Warrmambool Shares or otherwise
makes any public statement that suggests that the Offer s no longer recommended (including in the context of any
improverment in the terms or conditions of the Bega Offer}, other than because the Bid Implementation Deed is
terminated by Warmambool under section 7.1.27;

(b) a Competing Proposal is announced before the End Date other than the Bega Offer and, within six months after the
End Date the person making the Competing Proposal (whether alone or togather with one or more associates),
comgpletes in all material respects a transaction of the kind referred to in paragraphs (a) to {f) of the definition of
Cormpeting Proposal. For this purpose completes in all material respects means the relevant Competing Proposal is

free from any defeating conditions;

~o

(¢} ageneral meeting of Warrnambool is convened by the Warrnamboo! Board to consider and, if though fit, approve
the implemeantation or taking of any step that would, or would be lkely to, prevent a Condition being satisfied or
result in a Condition not being satisfied, and any of the Warmambool Directors recommend that Warrnambegl
Shareholders vote in favour of implementing or taking that step;

(d} Saputo terminates the Bid Implementation Deed under section 7.1.27(a) or 7.1.28(a);

(e} Warrnambool or any of its representatives or associates does (or omits to de) anything (whether or not permitted
under the Bid Implementation Deed) that results in any of the Conditions being breached or becoming incapable of
being satisfied, and Saputo does not waive the Condition;

{fy Warrmambeol announces, pays or declares any dividend {other than a Permitted Dividend) or makes, or undertakes
to make, any distribution or capital return at any time before the End Date;

(g} the happening of a Prescribed Occurrence which was not consented to by Saputo or has not been waived by
Saputo; or

(h} Warrnambool terminates the Bid Implermentation Deed under section 7.1.29,
7.1.26 Payment by Saputo
A reverse break fee of $3,925,000 (inciusive of any GST) will be payable by Saputo #:

{a} Saputo does not pay the consideration due under the Offers in accordance with the terms and conditions of the
Offer and the Bidder's Statement; or

(b} Warrnambool terminates the Bid Implementation Deed under section 7.1.27(a).
Terminaticn
7.1.27 Termination by either party

The Bid Implementation Deed may be terminated by either party if:

{2} the other party is in breach of a material term and the breach has not been remedied within 5 business days of the
terminating party providing notice to the other party of its intention to terminate the Bid Implementation Deed or
there is a material breach of a representation or warranty;

(b} acourt or regulatory authority issues a final and non appealable order or ruling to takes an action which permarently
restrains or prohibits the Offer;

(€) Saputo withdraws the Offer for any reason induding non satisfaction of a Condition;

{d} the Offer Period ends without the Conditions being satisfied or waived; or

(e) the Offer has not become unconditional by the End Date,
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7.1.28 Termination by Saputo
The Bid Implementation Deed may be terminated by Saputo if:
(a) Warrnambool is in breach of its exclusivity obligations under section 7.1.17 t0 7.1.24;

(&) any Warrmambeol Director changes or withdraws their recommendation that Warrnambool Shareholders accept the
Offer in respect of all their Warrnamboot Shares, or makes a public statement, or takes any other action, indicating
that they no lenger recommend or ctherwise suppart the Offer or that they support 2 Competing Proposal other
than because the Bid Implementation Deed has been terminated by Warrnambool under section 7.1.27; or

(¢} any of the Conditions are breached or become incapable of being satisfied.
7.1.29 Termination by Warrnambeol

The Bid Implementation Deed may be terminated by Warrnamboo! if the Warrnamboo! Board (or a majority of
members of the Warrnambool Board) chiange or withdraw their recommendation in accordance with the Bid
Implernentation Deed provided that Warrnamboce! has complied with its obligations under section 7.1.17 to 7.1.24.

Warranties
The Bid Implementation Agreement contatns warranties from each of Saputo and Warrnambool,
7.1.30 Warranties provided by Saputo indude that:
(2} except for the FIRB Condition, Saputo does not require any further approvals to undertake the Offer;

{b) Saputo is not aware of anything that would result in one or more Canditions not being satisfied or otherwise
fulfiled; and

(€) Saputo will have sufficient financial resources (debt and cash) to pay the Warmamboal Shareholders in accordance
with the terms of the Offer.

7.1.31 Warranties provided by Warrnambeol include that:
{a) Warmambaool is solvent;

{b) the information contained in certain documents is accurate in all material respects, and none of the information
pravided is misleading in any material respect;

{c) Warmambool's 2013 financial staternents were prepared in good faith and in accordance with applicable laws
and generally accepted accounting prinaples in Australia and give a true and fair view of the financial position and
performance of the Warrnambeol Group;

{d) Warrnambeol has complied with its continuous disclosure obligations; and

{g) Warrnambool is not actually aware of any change of control provisions in material contracts having been exercised.

7.2 Warrnambool Performance Rights

At its 2012 general meeting, Warrnambool approved the establishment of the plan in respect of the Warrnambool Performance
Rights under which such Warrnambool Performance Rights may be issued to eligible employees. At the same meeting,
Warrnambool approved the issue of up to 68,627 Warrnamboo! Parformance Rights to Mr, David Lord.

Warrnambool has advised the market that & may issue up 1 60,659 Warrnamboe! Perfermance Rights to Mr. David Lord
following the Warrnambool's annual general meeting on 24 October 2013 Ifissued, a maximum of 129,286 Warrnambool
Performance Rights wilt be then held by Mr. David Lord.

A holder of a Warrnamboaol Performance Right may exercise such right at any time during the relevant exercise period subject to
the satisfaction or waiver of any exercise conditions. If, during the exercise period applicable to the Warmarmbool Performance
Rights issued to David Lord, a takeover is made for Warrmambaool, the Warrnambaol Baard may determine in its discretion to
bring forward the vesting date of, and waive or vary any conditions in relation to, his Warrnambeol Performance Rights.
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7.3 Status of the Conditions

At the date of this Bidder’s Staternent, Saputo is not aware of any events which would result in a breach or inability to satisfy any
of the Conditions. At the date of this Bidder's Staterent, the following is the status of each of the Conditions of the Offer.

7.3.1  FIRB: An application has been made under the FATA for a statement of no objection to, or approval of, Saputo's
acquisition of Warrnamboal Shares, At the date of this Bidder's Statement, FIRB has not provided a statement of no
objection to, or prohibited, Saputo's acquisition of Warrnambeo! Shares. However, Saputo believes that the proposed
acquisition of Warrnambool Shares under the Offer is consistent with Australia's Foreign Investment Policy and is not
aware of any reason why the FIRB Condition will not be satisfied in due course.

7.32  No regulatory actions: Saputo is not aware of any regulatory actions;
7.3.3  Minimum Acceptance Cendition: this Condition is not fulfilled as at the date of this Bidder's Statement;
7.34 No Prescribed Oceurrences: Saputo is not aware of any Prescribed Occurrence having occurred;

7.3.5 No Material Adverse Change: Saputo is not aware of any Warmambool Material Adverse Change having occurred,
being announced or becoming known to Szputo;

7.3.6  No material acquisitions, disposals or new commitiments: Saputo Is not aware of any material acquisitions, disposals or
new commitments;

7.3.7 No distributions: no distribution has been made by Warrnambool;

7.3.8  Conduct of Warrnambool business: Saputo is not aware of a new contract of service having been entered into,
a change in an existing contract of service, entry into, amendment or termination of a material contract or waiver of
material rights, any scheme of arrangement or compromise, a special resolution having been passed, new indebtedness
or new Encumbrances;

7.359 Warrnambool Performance Rights: no new Warrnambool Performance Rights have been granted or issued (other than
the proposed grant of New Warrmamboo} Performance Rights subject to Warrnambool shareholder approval).

7.4 Inducing benefits given during previous 4 months

Neither Saputo, nor any of its Associates, have during the period of 4 months ending on the day immediately before the date
of the Offer, given, offered or agreed to give, a benefit 1o another person which was likely to induce the cother person, or an
associate, to:

744 acceptthe Offer; or
7.4.2  dispose of Warrnambool Shares,

and which benefit was not offered to all Warrnambool Shareholders under the Offer.

7.5 Acquisitions and disposals of Warrnambool Shares during the previous 4 months

Saputo did not acquire any Warrnambodo! Shares during the 4 months before the date of this Ridder’s Statement.

7.6 No escalation agreement

MNeither Saputo nor any of its Associates has entered into any escalation agreement that is prohibited by section 622 of the
Corporations Act.

7.7 Broker handling fee

Saputo will pay a handling fee to brokers in respect of valid acceptances received from retail Warrnambool Shareholders, on the
tarms set out below.

Subject to the terms below, f the Offer becomes or is declared unconditional, Saputo will pay a handling fee (Handling Fee)
to participating ASX stockbrokers (Brokers) in respect of valid acceptances received from retall Warmamboo! Shareholders in
connection with the Offer (Acceptances), where such Acceptances are from clients of the Broker and were procured by the
Broker.

A retail Warrnambool Shareholder is one who is:

- not a Broker or an Assodiate of a Broker (as deterrmined in the sole discretion of Saputo); and

- recorded on the regster of Warrnambool Shareholders as holding fewer than 1,000,000 Warrnambool Shares as at the date of
Acceptance, unless otherwise agreed with Saputo.
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The Handling Fee payable in respect of an Acceptance will be 0.5096 of the Consideration payable by Saputo (i.e. $8.00 per
Warrnamboaol Share) under the Offer as a result of that Acceptance subject to:

{a) there being no minimum Handling Fee in respect of any Acceptance; and
{b) the maximum Handling Fee payable in respect of any Acceptance being 3750 (excluding GST).
The Handling Fee will not be increased.

The Handling Fee is payable to Brokers only in respect of Acceptances of the Offer which they procure from their dlients. It will
not be paid to Warrnambool Shareholders or in respect of the Warrnambool Shares held by a Broker or an associate of the
Broker on their own account. In claiming the Handling Fee in respect of an Acceptance, the relevant Broker wilt be taken to have
represented that neither it nor its associate is the accepting Warrnamboot Sharehalder, and that the Handling Fee will not be
passed on or otherwise shared directly or indirectly with the accepting Warrnambool Shareholder.

The Handling Fee will be payable to any Broker who submits to Computershare:

(a) avalid and duly completed claim form (Cfaim Form) which sets out the Broker's participation identification number and a
representation that neither the Broker nor its associate is the accepting Warrnamboo! Shareholder, and that the Handling Fee
will not be passed on or otherwise shared direcily or indirectly with the accepting Warrmambool Shareholder;

{b) a list of Acceptances (Acceptance List) which contains:
() the registered name for each Warrmamboo! Shareholder to which the Claim Form relates;

{ii) the Holder Identification Number or Securityholder Reference Number for each Warrnambool Sharehoider to which the
Claim Form relates;

(i) the number of Warrnambool Shares in respect of which each such Warrnambool Shareholder has accepted the Offer and
the date of the relevant Acceptance(s); and

(¢} if the Acceptance(s) were effected by an Acceptance and Transfer Form, a copy of such form bearing the Broker’s stamp,

by 7:00pm (Melbourne time} on the day which is 5 Business Days after the end of the Offer Peried. The Broker must provide
any additional evidence reasonably requested by Computershare or Saputo to satisfy Saputo that such Acceptance(s) meet the
requirements for payment of the Handling Fee.

Neo Handling Fee will be paid in respect of any Acceptance for which more than one Broker tenders a Claim Form. Each Broker
firm should submit only one Claim Form, which covers all Acceptances in respect of which the Broker firm is claiming the
Handling Fee.

Claim Forms and the Acceptance List schedule that must accompany the claim must be requested by email from the
Computershare email address below. The Claim Form and the Acceptance List must be submitted to Computershare in hard
copy format and must also be emailed in Microsoft® Excel® format to the Computershare email address below, in each case
by 7:00pm (Melbourne time) on the day which is 5 Business Days after the end of the Offer Period.

Claim Forms and Acceptance Lists must be forwarded to:

Computershare investor Services Pty Lid

Marked Private and Confidential — Warmambool Cffer
Attention: Stephen Dear

Yarra Falls, 452 johnston Street

ABBOTSFORD VIC 3067

email: brokerhandlingfees@computershare.corm.au

For any Warrnambool Shareholder on the CHESS subregister, where the Warrnambool Sharehalder directly request Saputo,
and not the refevant Broker, to initiate acceptance of the Offer on their behalf, that Broker will not be entitled to receive

the Handling Fee. No Handling Fee is payable in respect of an Acceptance where an Acceptance Form has been sent to
Computershare directly by the Warmambool Shareholder or through ancther agent. No Handling Fees are payable in respect
of Acceptances that are not treated as valid by Saputo or are validly withdrawn (if 2 withdrawal right exists), even if an Acceptance
is resubmitted later,

Saputo reserves the right to aggregate any Acceptances in determining the Handling Fees payable to any Broker if Saputo
reasonably believes that a party has structured holdings of Warrmamboo! Shareholders to take advantage of the Handling Fees.
Saputo may in its absolute discretion determine any disputes regarding whether a Handling Fee is payable.

No Handling Fees will be paid where the Offer does not become or is not declared unconditional.
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Subject to the terms set out above including that the Offer has becorne or is declared unconditional, payment of the Handling Fee
in respect of any Acceptances will be made by cheque by the fater of:

{a) |15 Business Days after the date of receipt by Computershare of:

{H Acceptance Forms (where applicable} bearing the Broker’s stamp {together with such additional material reasonably

requested by Computershare or Saputo); and

(i} the Claim Form and the Acceptance List in the formats described above (together with such additional material reasonably

requested by Computershare or Saputo); and

(b} one month after the end of the Offer Period.

Saputo reserves the right to amend the terms of the payment of the Handling Fee by notice to ASX.

Compulsory acquisition / Compulsory buy-out

7.8.1

782

783

Compulsory acquisition following the Offer Period
If, following the Offer Period, Saputo and its Associates:
(2} have Relevant Interests in at least 20% (by nurnber) of all Warrnambool Shares: and

(b) acquired at least 75% (by number) of the Warrnamboao! Shares which Saputo offered to acquire under the Offer in
which Saputo and its Associates did not at the date of the Offer already have a Relevant Interest,

(the Relevant Thresholds)

Saputc becomes entitied to compulsorily acquire Warrnambool Sharas under Part 6A.1 of the Corporations Act. If

Saputo elects to do so, the Corporations Adt sets out procedures and safeguards for Warrmamboo! Shareholders. in

order to compudscrily acquire Warrmambaool Shares, Saputo must prepare and issue a notice in the form prescribed by

the Corporations Act. A Warrmambao! Shareholder covered by a compulsory acquisition notice under Part 6A, | of the
Corporations Act may apply to the court for an order that their Warrnambool Shares not be compulsorily acquired in this way.
The court may make an order that a Warrnambool Shareholder’s Warrnambool Shares not be compuisorily acquired under
Part 6A.1 of the Corporations Act if the court is satisfied that the consideration is not fair value for the Warrnambocl Shares.

Cempulsory buy-out following the Offer Peried

if it is required to do so under Part 8A.| of the Corporations Act, Saputo will give notices to Warrnambool Shareholders
under Section 6628 of the Corporations Act (as applicable), offering to acquire their Warrnambool Shares as required
by Section 662A of the Corporations Act, Saputo must despatch the notices to the Warrnambool Shareholders within
one month of the end of the Offer Periad. The terms on which Saputo would be required to acquire any Warrnambaool
Shares are the same as under the Offer,

Warrnambool Shareholders whao receive such a notice may, but are not required to accept the offer made in that notice.
General compulsory acquisition

If Saputo does not compulsorily acquire any outstanding Warrnambool Shares under Part 6A.1 of the Corporations Act,
or is not entitled to do so because it has not reached the Relevant Thresholds, it may nonetheless become entitled to
exercise general compulsory acquisition rights under Part 6A.2 of the Corporations Act.

If Saputo becomes entitled to compulsorily acquire Warrnambool Shares under Part 6A.2 of the Corporations Act, and
elects to compulsorily acquire any outstanding Warrnambool Shares, it must despatch to each Warrnamboo! Shareholder
a notice in the form prescribed by the Corporations Act. The notice must be provided together with an expert’s report
which states whether in the expert's opinion the terms proposed in Saputo's notice give a fair value for the relevant
Warrnambool Shares. The expert commissioned to prepare that expert's report must be nominated by ASIC.,

A Warrnambool Shareholder may object to compulsary acquisition of their Warrnambaoel Shares under Part 6A.2 of the
Corporations Act. i Warrnambool Shareholders who hold at least 10% of the outstanding Warrnambool Shares validly
object to that compuisory acquisition, Saputo will nat be able to compulsorily acquire the remaining Warrnamboot Shares
unless it applies to the court for approval of the compulsory acquisition. Such approval may only be granted by the court
where the court determines that Saputo has established that the terms set oui in the compulsory acquisition notice give a
fair value for the relevant Warrnambool Shares. In accordance with the Corporations Act, Saputo is required to bear the
legal costs of any such Warrmambool Shareholder in refation to any application by Saputo for the court to approve the
compulsory acquisition, unless the court is satisfied that the Warrnambool Sharehclder acted impropetly, vexatiously or
otherwise unreasonably,

if Saputo becomes entitled to compulsory acquire the Warrnambool Shares, that entitlement will expire at the end of the
periad of 6 months after Saputo becomes the holder of a Relevant Interest in 90% of Warrnamboo! Shares, unless that
time pericd is extended in accordance with the Corporations Act or otherwise by relief of the court or ASIC.

# T3/
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7.9 Miscellaneous matters
7.9.1  ASIC modifications

Sapuic has sought and obtained confirmation in refation to the extension of the Offer to the Warrnambocl Performance
Rights and relief in relation to the extension of the Offer to the New Warrnambool Performance Rights. In addition,
ASIC has published various instruments providing modifications and exemptions that apply generally to all persons,
including Saputo, and on which Sapute may rely.

7.9.2  Date for determining holders of Warrnambool Shares

For the purposes of section 633 of the Corporations Act, the date for determining the persons to whom information is to
be sent under ftems 6 and 12 of section 633(1) of the Corporations Act s the Register Date.

7.93 Consents

This Bidder’s Staterment contains references to staternants made by, and/or statements said to be based on statements
rnade by Saputo Inc., which is the ultimate hoiding company of Saputo who has consented to the inclusion of each
staternent it has made and each statement which is said 1o be based on a statement it has made, in the form and context
in which the statements appear and have not withdrawn that consent as af the date of this Bidder's Statement.

Rothschild and Rabobank have acted as financial advisers, Maddocks has acted as Australian fegal adviser and Stikernan
Elliott LLP has acted as a Canadian legal adviser to Saputo Inc. and Saputo and Computershare has acted as Share
Registrar to Saputo in refation to the Offer. Each of Rothschild, Rabobank, Maddocks, Stikeman Elliott LLP and
Cornputershare has consented to be named in this Bidder's Statement in the form and context in which the statements
appear and has not withdrawn that consent as at the date of this Bidder’s Statement, but should not be regarded as
authorising the issue of this Bidder's Staterment or any staternents in it.

This Bidder’s Staternent contains statements which are made in, or based on statements made in, decuments lodged
with ASIC or given to the ASX. Under the terms of ASIC Class Order 13/521, the parties making those statements are
net 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 these documents (free of charge) please contact Offer Information Line on

1300 397 230 {toll frae) (within Australia) or +613 9415 4292 (outside Australia).

7.9.4 Approvat of Bidder's Statement

The copy of this Bidder's Statement that is to be lodged with ASIC has been approved by a resolution passed by the
directors of Saputo in accordance with section 637(1Ya)(i) of the Corporations Act.

7.9.5 No other material information
Except as set out in this Bidder's Statement (including any annexures), there is no other information that:
{a) is material to the making of a decision by a Warrnambool Shareholder whether or not to accept the Offer;

{(b) is known to Saputo Inc. or Saputo; and

{€) has not previously been disclosed to Warrnambool Shareholders.
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8. Glossary
ABN means Australian business number
ACCC means the Australian Competition and Consumer Commission.
Acceptance and Transfer Form means the form of acceptance accompanying this Bidder's Statermnent,
Accepting Shareholder means a Warrnambocl Shareholder who accepts the Cffer in respact of a Warrnambool Share,
ACN means Australian company number.

Additional Permitted Dividend means a fully franked dividend of up to $0.85 per Warrnambool Share, or such amount sa
that the total of this dividend and the Initial Permitted Dividend is up to $1.3 [ per Warrnamboaol Share, determined by the
Warrnambool Board on or after the Annocuncement Date and before the end of the Offer Period, and is payable after the
Offer becomes unconditional (other than the No Prescribed Occurrences Condition).

Announcement Date means the date the Offer was announced, being 8 October 2013,
. ASIC means the Australian Securities and Investments Commission,
ASX means ASX Limited ABN 98 008 624 69| or, as the context requires, the financial market operated by it.
ASX Listing Rules means the listing rules published by ASX from time to time,
ASX Settlement means ASX Settlement Pty Limited ACN 008 504 532.
ASX Settlement Operating Rules means the operating rules of the settlement faciity provided by ASX Settlement.
Associate has the meaning given in section |2 the Corporations Act,
ATO means the Australian Taxation Office
Bega means Bega Cheese Limited ABN 81 008 358 503.

Bega Offer means the off-market takeover bid announced by Bega on |2 September 2013 and more fully set out in its Bidder's
Statement dated 27 September 2013 and its Supplementary Bidder's Statement dated | | October 2013,

Bid Funding Agreement means the bid funding agreement entered irto betwaen Saputo and Saputo Inc,, dated 25 October 2013.

Bid Implementation Deed means the bid implementation deed entered into between Saputo Inc, and Warrnamboco!, dated
7 October 2013.

Bidder's Statement means this bidder’s statement in respect of the Offer given by Saputo pursuant to Part 6.5 of the
Corporations Act.

Business Day means a2 business day in Vidoria.

CGT . means capital gains tax under the ficome Tax Assessment Act 1936 (Cth).

CHESS means the Clearing House Electronic Subregister System operated by ASX Settlement.
CHESS Holding has the meaning set out in the ASX Settlement Operating Rules.

CHESS Participant means the Participant in CHESS who is designated as the Controlling Participant for securities in a CHESS
Holding in accordance with the ASX Settlement Cperating Rules (e.g., your spensoring Broker).

Closing Date means 7:00 pm (Melbourne time) on [##] 2013, unless extended or withdrawn.
Competing Proposal means any preposal, offer, arrangement or transaction by a Third Party that, f completed, would mean:

(a) a person would acquire a Relevant Interest or Voting Power in 309 or more of Warrnamboo! Shares or of the securities of
any of member of the Warrmamboot Group;

{(b) a person would enter into, buy, dispose of, terminate or otherwise deal with any cash settled equity swap or other synthetic,
economic or derivative transaction connected with or relating to 30% or more of Warrmambool Shares or of the securiies of
any member of the Warrnambool Group;

) a person would directly or indirectly acquire or obfain an interast {including an economic interest) in all or a substantial part or
p Y Y acq 2 p
matertal part of the business conducted by, or assets or property of, Warrnambool or any member of the Warrnambool Group;

(d} aperson would acquire control {as defined in Section 50AA of the Corporations Act) of Warrmambool or any member of the
Warrnambool Group;

(e) a person may otherwise directly or indirectly acguire, or merge with, Warrnambool or any member of the Warrnamboo!
Group (including by way of takeover bid, scheme of arrangement, capital reduction, sale of assets, sale of securities, strategic
alliance, dual fisted company structure, joint venture or partnership or synthetic merger); or

(f} any propesal by Warmambool to implement any reorganisation of capital or dissolution.

Each successive material modification or variation of any proposal, offer or transaction in refation to a Competing Propasal will
canstitute a new Competing Proposal.
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Condition means sach condition of the Offer as set out in section 6.7 of Part B of this Bidder’s Statement.

Consideration means the aggregate amount of the consideration per Warmambool Share payable to each Accepting
Shareholder, being $8.00 per Warrnambool Share.

Controlling Participant in relaticn to your Warrmambool Shares, means Participant that has the capacity in CHESS to transfer
your Warrmamboo! Shares,

Computershare means Computershare Investor Services Pty Limited ACN 078 279 277.
Corperations Act means the Corporations Act 2001 (Cth).

Disclosed means fairly disdosed in sufficient detail so as to enable a buyer with experience in the dairy industry or any of its
representatives to reasonably be able to identify the nature, scope and significance of the refevant matter, event or circumstance.

Encumbrance means in relation to any asset;

(a) a PPS Security Interest;

(b} any cther mortgage, charge, pledge or lien;

(¢) an easement, restrictive covenant, caveat or similar restriction over property;

(d) any other interest or arrangement of any kind that in substance secures the payment of money or the performance of an
obligation, or that gives a creditor priority over unsecured creditors in relation to any property (including 2 right to set off or
withhold payment of a deposit or other money);

(e) aright of any person to purchase, occupy or use an asset (including under an option, agreement to purchase, licence, lease
or hire purchase);

{) any other thing that prevents, restricts or delays the exercise of a right over property, the use of property or the registration
of an interest in or dealing with property; or

{g) an agresment to create anything referred to above or to allow any of them to exist.

End Date means the earlier of:

(2) the date on which the Offer Period ends; and

(b} 7 February 2014 or any later date as Saputo and Warrnambool agree in writing,

Exclusivity Period means the period starting on the date of the Bid Implementation Deed and ending on the first to occur of:
(a) the termination of the Bid Implementation Deed; and

(b) the End Date.

FATA means the Foreign Acquisitions and Takeovers Act 1975 (Cih).

FIRB means the forelgn investment review board, administered by the FATA,

FIRB Condition means the condition set out in section 6.7.1 of Part B of this Bidder's Staternent.

FY means financial year ended 30 June of any year (e.g. FY13 means the financial year to 30 june 2013).

GST means Goods and Services Tax under the A New Tax Systermn (Goods and Services Tox) Act 1999 (Cih).
Great Ocean [ngredients means Great Ocean Ingredients Pty Ltd ABN 50 124 185 566.

Holder Identification Number has the meaning given to HIN as set out in the ASX Settlement Operating Rules.

Initial Proposal Date means the day on which Bega announced s intention to make a takeover bid for Warrnambod!,
being |12 September 2013.

Initial Permitted Dividend means a fully franked dividend of up to $0.46 per Warmamboo! Share which is determined by the
Warrnambool Board on or after the Announcement Date and before the end of the Offer Period, and is payable after the Offer
becomes uncondittonal {other than the No Prescribed Occurrences Condition).
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Material Adverse Change means one or mare events, matters, changes or circumstances, including any ltigation or dispute,
which (individually or when aggregated) have or could reasonably be expected to have, a material adverse effect on the business,
financial or trading position, assets or liabilities, profitability or prospects of Warrnambaool or any of its Subsidiaries (taken as a
whole), including any one or more events, matters, changes or drcumstances which have had, or could reasonably be expected
to have, the effect of:

(2) diminishing the net assets of Warrnamboaol Group by $10 milfion or more; or
(b} diminishing the future recurring profit before income tax of the Warrnambool Group by at least $5 million per year,
other thar:

(¢} any event, matter, change or circumstance arising from actions taken by the Warrnamboo! Group with the prior written
consent of the Saputc, that approval not to be unreasonably withheld or delayed;

(d} any event, matter, change or circumstance that is a Permitted Action;
(e) any event, matter, change or circumstance Disclosed to Seputo no later than 4 October 2013;

{f} any event, matter, change or circurnstance Disclosed in public filings by a member of Warrnambool Group to ASX or ASIC
no later than 4 Cctober 2013; and

any event, matter, change or circumstance in or relating to:
g any 2 g
(i) economic, business, regulatory or political conditions in general;

(i)} credit, financial or currency markets in general or the state of the securities markets in general (induding any reduction in
market indices);

(i) any change affecting the dairy industry generally and which impacts on the Warrnambool Group and its competitors in a
similar manner; or

(iv) any change in accounting policy required by law.
Murray Goulburn means Murray Goulburn Co-operative Co. Limited ABN 23 004 277 089,

Murray Goulburn Proposal means the proposed off-market takeover bid by Murray Goulburn for all Warrnamboo! Shares,
subject to the terms and conditions announced by Murray Goulbum on 18 October 2013.

New Warrnambool Performance Rights means each of to the 60,659 performance rights that may be granted to
Mr. David Lord following receipt of shareholder approval 1o do so at the general meeting of Warrnamboo! on 24 October 2013.

No Preseribed Oceurrences Condition means the condition set out in section 6.7.4 of Fart B of this Bidder's Statement.

Offer or Saputo’s Offer means the offer by Saputo to acquire Warrnambool Shares made by way of an of-market takeover

bid under Chapter 6 of the Corporations Act, an the terms set out in section 6 of Part B of this Bidder’s Statement (and for the
avoidance of doubt includes each other offer made by Saputo to Warrnambool Shareholders in the form of that offer), inciuding,
in each case, as varied in accordance with the Corporations Act.

Offer Period means the pericd that the Offer is open for accéptance. commencing on [##] 2013 and ending on the Closing
Date.

Participant means an entity admitted to participate in CHESS under the ASX Settlement Operating Rules.
Permitted Actions means the following actions whether taken by Warrnambool! or any Subsidiary:

(a) any operating or capital expenditure incurred for the remainder of the 2014 financial year which is contemplated by the 2014
financial vear budget, being an amount or amounts up to $22.6 million in aggregate;

(b} the proposed capital expenditure of approximately $4.2 million for the purposes of purchasing bacteria separators for cheese
mik; and

(c) the grant of the New Warmambeol Performance Rights to David Lord.
Permitted Dividend means each of the Initial Permitted Dividend and the Additional Permitted Dividend.

PPS Security Interest means a security interest that is subject to the PPSA.

PPSA means the Personal Property Securities Act 2009 (Cth),
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Prescribed Occurrence means any of the following events or occurrences:
(2) Warrnambool! converts alt or any of the Warrnambool Shares into a larger or smaller rumber of shares;
(b) Warrnambool or a Subsidiary of Warrnamboel resolves to reduce its share capital in any way;
(<) Warrnambool or a Subsidiary of Warrnamboal:
() enters into a buy-back agreement; or
(i resolves to approve the terms of a buy-back agreement under section 257C{ 1) or 2570{1) of the Corporations Act:

(d) Warrnambool or a Subsidiary of Warrnambool issues shares, or grants an option over its shares, or agrees to make an issue
ar grant an option over its shares, other than the issue of Warrmambool Shares under the:

() wvestng and exercise of any Warrnambool Performance Rights in existence as at the Announcement Date; or

(i) vesting and exercise of any Warrnambool Performance Rights that may be granted to Davig Lord if the grant of these
Warrnamboo! Performance Rights is approved by the Warrnambool Shareholders at the Warrnambool's annual general
meeting on 24 October 201 3;

(e} Warrnambool or a Subsidiary of Warrnambool issues, or agrees to issue, convertible notes;

() Warrnambaol or a Subsidiary of Warrnamboo! disposes, or agrees to dispose, of the whole, or a substantial part, of its
business or property;

(g) Warrmambool or a Subsidiary of Warrnamboo! grants, or agrees to grant, a security interast in the whole, or a substantial part,
of its business or property;

{h) Warrnambool or a Subsidiary of Warrnambool resolves to be wound up;
(i) 2 liquidator or provisional liquidator of Warrnambool ar of a Subsidiary of Warrnambool is appeinted;
{i) acourt makes an order for the winding up of Warrnamboo! or of a Subsidiary of Warrnambool;

(&) an administrator of Warmambaool or a Subsidiary of Warrnambool is appointed under section 436A, 436B or 436C of the
Corporations Act;

{) Warrnambool or a Subsidiary of Warmamboo! executes a deed of company arrangement; or

{m) a receiver, a recaiver and manager, or other controller {as defined in the Corporations Act) is appointed in relation to the
whole, or a substantial part, of the property of Warrnambool or of a Subsidiary of Warrnambool,

provided that a Prescribed Occurrence will not include any matter that:
{n) is 2 Permitted Action;

(o} is required to be done or procured by Warrnambool under the Bid implementation Deed or which is otherwise
contemplated by that deed; or

(p) is approved in writing by Saputo, that approval not 1o be unreasonably withheld or delayed.

Rabobank means each of Rabo Securities USA, Inc. and the Australian Branch of Codperatieve Centrale Raifieisen-Boerenleenbank B, A.
ABN 70 003 917 655.

Record Date has the meaning given to that term in the ASX Listing Rules,

Register Date means the date set by Saputo under section 633(2) of the Corporations Act, being 7.00 pm {Melbourne time)
an 25 October 2013,

Regulatory Authority includes:
(@) ASIC, ASX and Toronto Stock Exchange;
(b) a government or govemmental, semi-governmental, administrative, fiscal or judicial body;

{c) a minister, department, office, commission, delegate, instrumentality, agency, board, authority or erganisation of any
government; and

(d) any regulatory organisation established under statute or the rules of any financial market (as defined in Chapter 7 of the
Corporations Act).
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Relevant [nterest has the meaning given in the Corporations Act.

Rights means all accretions and rights attaching to or arising from Warrnambool Shares, directly or indirectly, at or after the
Anncuncement Date (including dividends and all rights to receive them, bonuses or cther shares of its profits or assets, as welt
as rights to receive or subscribe for shares, notes, bonds, options, or other securities and alt other 'distributions or entitlernents
declared, paid, made or issued by Warrnambool! or any of its subsidiaries), including the cash amount of any Permitted Dividend.

Rothschild means Rothschild Austrafia Limited ACN 008 591 748.

Saputo means Saputo Dairy Australia Pty Ltd ACN 166 135 486.

Sapute Ine. means the company Saputo inc. listed on the Toronto Stock Exchange under the symbol “SAP",
Security Reference Number has the meaning given to SRN as set out in the ASX Settlement Operating Rules.
Subsidiary has the meaning given in the Corporations Act.

Superior Proposal means a bana fide Competing Proposal received on or after the Announcement Date (not resulting from a
breach by Warrnambool of any of its obligations under the Bid Implementation Deed} that the Warrnamboal Board determinas
acting in good faith and to satisfy what the Warmambool Board considers to be its fiduciary or statutory duties (after faking advice
from its external financial and legal advisers):

{a) is reasonably capable of being valued and implermented, taking into account all aspects of the Competing Froposal, including
timing considerations, the identity of the person making #, any conditions and the likely avaitability of finance; and

(b) would, if completed substantially in accordance with its terms, be reasonably likely to result in a transaction more favourable
10 Warrnambool Shareholders as a whole than the Offer, taking into account all the terms and conditions of the Competing
Proposal and all aspects of the Offer.

Supplier Director means a Warrnambool Director whe is a nominee of a party that actively supplies milk directly or indirectly
through ancther party to Warmamboo!,

Takeover Transferee Holding means the CHESS Helding to which Warrnambeoo! Shares on the CHESS subregister are to be
transferred after acceptance of the Offer.

Takeovers Panel means the panel established by Part 10 of the Australion Securities and investments Commission Act 2001 (Cth)
and having functions specified in Part 6.10, Division 2 of the Corporations Act.

Target's Statement means the target's statement to be issued by Warrnambool in response to the Bidder's Statement.
Third Party means any of the following:
(a) a person other than any Saputo Inc. or any of its Related Bodies Corporate; or

(b) a consortium, partnership, limited partnership, syndicate or other group in which none of Sapute Inc. or any of its Related
Bodies Corporate has agreed in writing to be a pariicipant.

Toronto Stock Exchange means the Toronte stock exchange cperated by TMX Group Limited.

your Warrnambeol Shares means the Warrnambool Shares in respect of which you are able to give good tille at 7:00pm
{Melbourne time) on 25 October 2013 and, where applicable, the number of such Warrmambool Shares specified in the
Acceptance and Transfer Form relating to the Offer.

Voting Power has the meaning given to this term in Section 610 of the Corporations Act.

Warrnambool means Warrnamboo! Cheese and Butter Factory Company Holdings Limited ABN 15 071 945 232.
Warrnambootf Board means the board of directors of Warrmambool.

Warrnambool Cheese and Butter Japan means Warrnamboo! Cheese and Butter [apan Company Limited.

Warrnambool Dividend Reinvestment Plan means Warrnamboel's dividend reinvestment plan announced by Warrmambool
before the Register Date.

Warrnambool Executive means a member of the executive team as set out in Warrnambool's 2013 Annual Report.
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Warrnamboo! Funding Resources means any one or more of the following:
(2) cash at bank;
(b) exsting lines of credit available to Warrmambeol; or

(c) new lines of credit available to Warrnambocl on commercial terms similar to the existing credit facility of Warrmambool and
not exceeding $20 million,

provided that the application of these resources to fund any Initial Permitted Dividend does not materially interfere with:

(1 the working capital needs of the Warrmambool Group to conduct its business in the usual and ordinary course consistent
with the manner in which the business and operations have been conducted in the |2 months prior to the date of the
Bid Implementation Deed; or

(i) the Warrnambool Group’s capacity to take any of the Permitted Actions.
Warrnambool Group means Warrnambool and each of its subsidiaries,

Warrnambool Performance Rights means performance rights issued to eligible employees under the Warrnamboo! Executive
Performance Rights Plan, being rights to acquire Warrnamboo! Shares for nil consideration, including each of the 68,627 rights
granted to Mr. David Lord in 2012,

Warrnambool Share means a fully paid ordinary share in the capital of Warrnambool, and all Righits attaching to that share.

Warrnambool Shareholder means a person registered in the register of members of Warnrnambool as a helder of a
Warrnambool Share.

9. lInterpretation

Terms used in this Bidder's Statement have the mearing (if any} given to them in Chapter 6 of the Corporations Act, the ASX
Listing Rules or the ASX Settlement Operating Rules unless that meaning is inconsistent with the context in which the term is used.

In this Bidder's Statement (including the Offer) and the Acceptance and Transfer Form, the following principles of interpretation
apply unless the context otherwise requires:

9.1.1  headings are for convenience only and do not affect the meaning of the paragraphs they introduce; ;
912 the singular includes the plural and vice versa;

9.1.3  words importing any gender include any other genders;

9.1.4  references to persons include corporations;

9.1.5  appendices and annexures to this Bidder's Statement form part of this Bidder's Statement;

9.1.6 references to AUD or $ are references to Australian currency;

9.1.7 references to CAD are references to Canadian currency;

9.1.8  references to USD are references to United States of America currency;

9.1.9  references to a document or instrument include the document or instrument as novated, altered, supplemented, or
repfaced from time to time; and

2.1.10 references to sections are references to sections in this Bidder's Statement.

All foreign exchange calculations in this Bidder's Statement are done using the indicative exchange rates of CAD .00 = AUD .01
and USD1.00 = AUD!.05.

To the extent permissible under applicable law, this Bidder's Statement (including the Offer) and the Acceptance and Transfer
Form are governed by the laws in force in Victoria and the Commonweslth of Australia.
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10. Approval of Bidder’s Statement
This Bidder's Statement has been approved by a resolution of the directors of Saputo.
25 October 2013

Signed for and on behaff of
Saputo Dairy Australia Pry Ltd ACN 166 135 486
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24/10/2013  Results of Meeting

24/10/2013  WCB 2013 AGM Chairman’s Speech

247102013 WCB 2013 AGM Presentation

2271072013 BGA: WCB T/O Bid Notice of fulfilment of defeating condition
21/1072013  AGM Resolution 8 — Bega Offer Condition

18/10/2013  WCB Response to Murray Goulburn Offer

18/10/2013 Intention to Make T/0 Bid by Murray Goulburn Co-operative Co
16/10/2013  Target's Staternent

14/10/2013  Independent Expert's Report

I1/10/2013  BGA: Supplementary Bidder’s Statement

09/10/2013  Presentation to RBS Morgans Annual Conference
08/10/2013 Saputo Announces Takeover Offer for WCB

08/10/2013  Directors Unanimously Recommend Saputo Offer
07/10/2013  Trading Update - FY'14 EBITDA Assumptions

07/10/2013  Final Director's interest Notice

07/16/2013  Inioal Director’s Interest Notice

07/1072013  Appointmenrt of Alternate director

04/10/2013  Change in substantial holding

04/10/2013  Change of Director's Interest Notices

0471072013 Appendix 38

0371072013 BGA: Despatch of Bidder's Statement to WCB Shareholders
03/1072013  Presentation to First NZ Capital Dairy Sector Conference
0271072013 BGA: Bidder's Statement Despatched to WCB Shareholders
02/10/2G13 Letter to Shareholders

02/10/2013  Trading Update

27/09/2013  Replacement Bidder's Statement from BGA

27/0%/2013  Supplementary Bidder's Statement from BGA

26/02/2013  Warrnambool Directors Unanimous Recommendation
20/09/2013  Notice of AGM/Proxy Form/Director Candidate Information
20/092013 2013 Annual Report

1B/09A2013 Letter to Shareholders

12/09/2013  Warrnambool Response to Bega Offer

12/09/2013  BGA: Media Release - BGA takeaver for Warrnambool
12/0%2013  Change in substantial holding from BGA

12/09/2013  BGA: Bidder's Staterment

09/0%/2013  Warrnambool FY20 13 Results Presentation

30/08/2013 Initial Director's Interest Notice

30/08/2013 Finat Director’s Interest Notice

28/08/2013  Warrnambool Board Changes

28/08/2013  FY2013 Results Media Release

28/08/2013  FY2013 Preliminary Final Report

23/08/2013  Warrnambool and Tatua sign Lactoferrin agreement
30/67/2013  Trading Update
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Sapiudo

Saputo Dairy Australia Pty Ltd
ACN 166 135 486

= 000001 oo weetko

MR SAM SAMPLE

UNIT 123

SAMPLE STREET
SAMPLETOWN NSW 2001

s+B12 9221 0872

Return your Form:

By Mail:

Computershare Investor Services Ply Limited

GPQ Box 52
Melbourne VIC 3001
Australia

For all enquiries:
Phone:

@ {within Australia) 13060 397 230
(outside Australia) +61 3 9415 4292

Acceptance and Transfer Form

ISSUER SPONSORED

d on Greenhouse Friendly ENVI Laser Carbon Neutral Paper

=

This Document is print

L% Your form must be received by the end of the Offer Period.

This form and the Bidder's Statement are important documents that
require your immediate attention. This form relates {o an offer ("Offer”)
by Saputo Dairy Australia Pty Ltd (ACN 166 135 486) ("Sapute") to
acquire all of your fully paid ordinary shares ("Warrnambool Shares")
in Warrnambool Cheese and Butter Factory Company Heidings
Limited (ACN 071 945 232} ("Warrnambool”) the terms of which are
set outin the Bidder's Statement from Saputo dated 25 October 2013
asreplaced or supplemented (the “Bidder's Statement”). Capitalised
terms used in this form have the same meaning as in the Bidder's
Statement, untess otherwise defined.

If you are in doubt about how to deal with this Offer, please contact
your financtal or other professional advisor.

Note this form can only be used in relation to the shareholding
represented by the details printed above and in Step 1 on the reverse
of this form.

Step 1: Shareholding Details

Your Consideration will be issued to the name(s) as they appear on
the latest copy of the Warrnambool register, as provided to Saputo.
The current sharehoiding details {registration name and address)
recorded by Saputo are printed above and in Step 1 on the reverse
of this form. If you have recentiy bought or sold Warrnambocl Shares
your holding may differ from that shown. If you have already sold all
your Warrnambool Shares, do nof compiete or return this form.

Step 2: Consideration and Accepting the Offer

The Consideration payable to you for each of your Warrnamboot
Shares accepted is set out in the terms of Saputo's Offer.

Sign and return this form to accept the Offer for ALL of your
Warmambool Shares.

Step 3: Signing Insfructions

Individual: Where the holding is in one name, the shareholder must
sign.
Joint Holding: Where the holding is in mare than one name, all of
the shareholders must sign.
Power of Attorney: Where signing as Power of Attorney (POA), you
must attach an original certified copy of the POA to this form.
Companies: Where the holding is in the name of a Company, this
form must be signed in accordance with the Corporations Act, either
as:
a Sofe Director and Scle Company Secretary OR a Sole Director
{if no Company Secretary exists), OR
« two Direclors, OR
* a Director and Secretary.
Overseas Companies: Where the holding is in the name of an
Overseas company {companies incorporated outside Australia) the
farm must be signed as above, or documentation must be provided
showing that the company can sign in an alternate manner.
Deceased Estate: All executors must sign and a certified copy of
Probate or Letters of Administration must accompany this form.

Contact Details:
Please provide us with the details of the person you authorise us to
contact in relation fo your acceptance.

Turn aver to complete the form =%

AET Form_Issuer_cV04_2013.10.24

# 84, 87
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I 1111111111 IND
Acceptance and Transfer Form

% For your security keep your SRN/

Shareholding Details " HIN confidential.

MR SAM SAMPLE

UNIT 123

SAMPLE STREET
SAMPLETOWN NSW 2001

Warrnambool Shareholding as at 7:00pm (Melbourne time) on 25 Cctober 2013: 2000

Consideration and Accepting the Offer

The Consideration Saputo offers you, as a Warrnambool{ Shareholder, is a cash payment for each of your Warrnambool Shares.

If Warrnambool determines and pays any Permitted Dividend, the Consideration will be reduced by the amount of that dividend paid or due to be
paid by Warrnambool.

Information with regards to the Consideration and the effects of any Permitted Bividend are outlined in Section 6.4 “Consideration” in the Bidder's
Statement.

Sign and return this form to accept the Offer for ALL of your Warrnambeol Shares.

By accepting the Offer for ALL of your Warrnambool Shares, you are accepting the Offer for ALL the Warrnamboo! Shares as recorded by Saptuo
as being held by you at the date your acceptance is processed {even if different to the number stated in Step 1).

Signature of Shareholder(s) This section must be completed.

IfWe accept the Offer made by Saputo for ALL my/our Warrnambool Shares and |fwe agree to be bound by the terms and conditions of the Offer
and transfer ALL of myfour Warrnambool Shares as per the above instruction.

Individual or Shareholder 1 Shareholder 2 Shareholder 3
Sole Director and Sole Company Secratary/ Pirector Director/Company Secrefary
Sole Director (cross out tifles as applicable) {cross out titles as applicahble)
Contact
Contact Daytime
Name Telephone Date ! !

Contact Details:
Provide us with the details of the person you authorise us to contact in refation to your acceptance.

Privacy Statement

Persanal information is collected on this form by Computershare Investor Services Pty Limited (“CIS") on behalf of Saputo Dairy Australia Pty Ltd
("Bidder™), for the purpose of facilitating the Bidder's recenily announced off-market takeover offer for alt the shares on issue in the capital of
Warrnambool Cheese and Butter Factory Company Holdings Limited and distributing any resuitant consideration payments and communications
relating to the offer. Your personal information may be disclosed to our related bodies corporate, to external service companies such as print or
meil service providers, or as otherwise required or permitted by law. If you would like details of your personal information held by CIS, or you
would like to correct information that is inaccurate, incorrect or out of date, please contact CIS. In accordance with the Corporations Act, you may
be sent materdal (including marketing material) approved by the Bidder in addition to general corporate communications. You may elect not to
receive marketing material by contacting CIS. You can contact CIS on +61 3 9415 5000 or e-mail privacy@computershare.com.ay
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Return your Form:

To Your Controlling Participant:
Return this form directly to your
stockbroker

By Mail:

Cormnputershare Investor Services Pty Limited

GPO Box 52
Meilbourne VIC 3001
Australia

For all enquiries:
Phone:

(within Australia) 1300 397 230
(outside Australia) +61 3 9415 4292

a7

Acceptance and Transfer Form

CHESS

This Document is printed on Greenhouse Friendly~ ENVI Lagser Carbon Neutral Paper

L¥ Yourform must be received with sufficient time to allow processing priorto the end of the Offer Period.

This form and the Bidder's Statement are important documents that
require yourimmediate attention. This form relates to an offer ("Offer”)
by Saputo Dairy Australia Pty Lid (ACN 166 135 486) {("Saputo”) to
acquire all of your fully paid ordinary shares ("Warrnambool Shares”)
in Warrnamboo! Cheese and Butter Factory Company Holdings
Limited (ACN 071 945 232} ("Warrnambool"} the terms of which are
set out in the Bidder's Statement from Saputo dated 25 October 2013
asreplaced or supplemented (the "Bidder's Statement”), Capitalised
terms used in this form have the same meaning as in the Bidder's
Statement, unless otherwise defined.

If you are in doubt about how to deal with this Offer, please contact
your financial or other professional advisor.

Note this form can only be used in relation to the shareholding
represented by the details printed above and in Step 1 on the reverse
of this form.

Step 1: Shareholding Details

Your Consideration will be issued to the name(s) as they appear on
the latest copy of the Warrnambool register, as provided to Saputo.
The current shareholding details (registration name and address) as
recorded by Saputo are printed above and in Step 1 on the reverse
of this form. If you have recently bought or seld Warrnambool Shares
your holding may differ from that shown. If you have already sold all
your Warrnambool Shares, do not complete er return this form.

Step 2: Consideration and Accepting the Offer

The Consideration payable to you for each of your Warrnambool
Shares accepted is set out in the terms of Saputo’s Offer.

Sign and return this form {o accept the Offer for ALL of your
Warrnambool Shares.

As your Warrnambaool Shares are in a CHESS holding, you may
contact your Controlling Participant directly (normally your
stockbroker) with instructions to accept the Offer. if you do this, your
Controlling Participant will provide you with details as to what they
requtire in order to accept the Offer on your behalf. If you want Saputo
to contact your Controlling Participant on your behalf, sign and return
this form to the address above so that it is received in sufficient time
to allow your instruction to be acted upon by the close of the Offer
Period. This will authorise Saputo and Computershare Investor
Services Pty Limited (*CIS") to request your Coentrolling Participant to
initiate acceptance of the Offer on your behalf.

By signing this form, you warrant to Saputo {and authorise Saputo to
warrant on your behalf} that you have full legal and beneficial
ownership of the Warrnambeool Shares to which this form relates and
that Saputo will acquire them free from all mortgages, charges, liens,
encumbrances (whether legal or equitable), restrictions on transfer of
any kind and free from any third parly rights.

You should allow sufficient time for your Controlling Participant or
Saputo to initiate the acceptance of Saputg's Offer on your behalf,
Neither Saputo or CIS will be responsible for any delays incurred by
the process of reguesting your Controlfing Farticipant to accept the
Offer.

Step 3: Signing Instructions

Individual: Where the holding is in one name, the shareholder must

sign.

Joint Holding: Where the holding is in more than one name, ail of

the shareholders must sign.

Power of Attorney: Where signing as Power of Attorney (POA), you

must attach an original certified copy of the POA to this form.

Companies: Where the holding is in the name of a Company, this

form must be signed in accordance with the Corporations Act, either

as:

» aSole Director and Sote Company Secretary OR a Sole Director
(if no Company Secretary exists), OR

* two Directors, OR

»  a Director and Secretary.

Overseas Companies: Where the holding is in the name of an

Overseas company {companies incorporated cutside Australia) the

form must be signed as above, or documentation must be provided

showing that the company can sign in an alternate manner.

Deceased Estate: All executors must sign and a certified copy of

Prabate or l.etters of Administration must accompany this form.

Contact Details:

Please provide us with the details of the person you authorise us to
contact in relation to your acceptance.

>

Turn over fo complete the form
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s~ For your security keep your SRN/
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Shareholding Details " HIN confidential.

MR SAM SAMPLE

UNIT 123

SAMPLE STREET Controlling Participant Identifier:
SAMPLETOWN NSW 2001

Warrnambool Shareholding as at 7:00pm (Melbourne tirne) on 25 October 2013; 2000

Consideration and Accepting the Offer

The Consideration Saputo offers you, as a Warrnamhbool Shareholder, is a cash payment for each of your Warrnambooi Shares.

If Warrnambool determines and pays any Permitted Dividend, the Censideration will be reduced by the amount of that dividend paid or due to be
paid by Warrnambool.

Information with regards to the Consideration and the effects of any Permitted Dividend are oullined in Section 6.4 “Consideration” in the Bidder's
Statement.

Sign and return this form to accept the Offer for ALL of your Warrnambool Shares.

By accepting the Offer for ALL of your Warrnambool Shares, you are accepting the Offer for ALL the Warrnambool Shares as recorded by Saptuo
as being held by you at the date your acceptance is processed {even if different to the number stated in Step 1).

Signature of Shareholder(s)  This section must be completed.

1/We accept the Offer made by Saputo for ALL my/our Warrnambool Shares and i/we agree io be bound by the terms and conditions of the Offer
and transfer ALL of my/our Warrnambeol Shares as per the above instruction.

Individual or Shareholder 1 Shareholder 2 Shareholder 3
Sole Director and Sole Company Secretary/ Director Director/Company Secrefary
Sole Director {cress out titles as applicable} {cross out titles as applicable)
Confact
Contact Daytime
Name Telephone Date ) {

Contact Details:
Provide us with the details of the person you authorise us to contact in relalion to your acceptance.

Privacy Statement

Personal information is collected on this form by Computershare [nvestor Services Pty Limited ("CIS") on behalf of Saputo Dairy Australia Pty |.td
(“Bidder"), for the purpose of facilitating the Bidder's recently announced off-market takeover offer for all the shares on issue in the capital of
Warrnambool Cheese and Butter Factory Company Holdings Limited and distributing any resultant consideration payments and communications
relating to the offer. Your personal information may be disclosed to our related bodies corporate, to external service companies such as print or
mail service providers, or as otherwise required or permitted by law. If you would like details of your personal information held by CIS, or you
would like to correct infermation that is inaccurate, incorrect or out of date, please contact CIS. In accordance with the Carporations Act, you may
be sent material {including marketing material} approved by the Bidder in addition to general corporate communications. You may elect not to
receive marketing materiai by contacting CIS. You can contact CIS on +61 3 9415 5000 or e-mail privacy@computershare.com.au
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