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Takeover Bid for Warrnambool Cheese and Butter Factory Company Holdings Limited
ACN 071 945 232
Increase in substantial holding

We act for Saputo Dairy Australia Pty Ltd ACN 166 135 486 (Saputo). We refer to Saputo's offer to
acquire 100% of the issued share capital in Warrnambool Cheese and Butter Factory Company
Holdings Limited ACN 071 945 232 (WCB) on the terms set out in Section 6 of Part B of Saputo’s

bidder's statement lodged with ASIC on 25 October 2013,

In accordance with section 671B(1) of the Corporations Act 2001 (Cth), we attach a copy of ASIC

Form 604 (Notice of change of interests of substantial holder).

Yours faithfully
Maddocks

Tl STT——

Peter Shaw

Partner

Encl
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604

15 July 2001

Notice of change of interests of substantial holder

Form 604

Corporations Act 2001
Section 671B

To Company Name/ Scheme

ACN/ARSN

1. Details of substantial holder({1}

Name

ACN/ARSN (if applicable)

Warrnambool Cheese and Butter Factory Company Holdings
Ltd (Warrnambool)

071 845 232

Saputo Dairy Australia Pty Ltd (SDA)} and each of entities

listed in Annexure A (SDA Associates)

166 135 486

There was a change in the interests of the

substantial holder on

The previous notice was given to the company on

The previous notice was dated

3 December 2013

2 December 2013

2 December 2013

2. Previous and present voting power

The total number of votes attached to alf the voting shares in the company or voting interests in the scheme that the substantial holder or an
agsociate (2) had a relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the company or

scheme, are as follows:

Class of securities (4}

Previous notice

Present notice

Person's votes

Volting power (5)

Person's votes

Voting power(5)

Ordinary

6,150,828

10.990%

7,686,533

13.555%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of
the company or scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are as

follows:
Pate of Person whose MNature of change (6) Consideration Class and Persen's votes
change relevant given in relation | number of affected
interest to change (7) securities
changed affected
3 SDA  and | Relevant interest in | $9.00, 1,435,705 2.565%
December | SDA ordinary shares in | subject to | ordinary
2013 Associates | Warrnambeol  under | variation in | shares
section 608(1) of the | accordance
Corporations Act 2001 | with the
(Cth) as a result of | Corporations
acceptances being | Act 2001
received by SDA in | (Cth)

respect of offers made
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by SDA under its
takeover bid on the
terms set out in the
bidder's statement
dated 25 October 2013
(Takeover Bid). The |
processing of the '
acceptances is the
subject of, and may be
affected by, interim
orders made by the
Takeovers Panel on
29 November 2013. %
See attached ASX
Announcement

(Annexure C).

4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Molder of relevant interest Registered Person entitled to be Nature of Class and Persan's voies

holder of registered as holder relevant number of
securities (8) interest (6) securities

See Annexure B

5. Changes in asscciation

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (8) with, the
substantial holder in relation to voting inferests in the company or scheme are as follows:

Name of AC/ARSN (if applicable) Nature of association
N/A

6. Addresses

The addresses of persons named in this form are as follow:

Name Address

See Annexure A

Signature

print name  Peter Shaw capacity under power of attorney
sign here W«a 471212013
DIRECTIONS
{1} If there are a number of substantial holders with similar or related relevant interests {eg. a ¢orporation and its related corporations,

or the manager and trustee of an equity irust), the names, could be included in an annexure to the form. If the relevant interests of
a group of persons are essentially similar they may be referred to throughout the form as a specifically named group if the
membership of each group, with the names and addresses of members is clearly set out in paragraph 6 of the form.

(2) See the definition of "associate" in section 8 of the Corporations Act 2001.

(3) See the definition of "relevant interest" in sections 608 and 671B(7} of the Corporations Act 2001.

(4) The voting shares of a company constitute one class unless divided into separate classes.

(5) The person’s voles divided by the totai votes in the body corporate or scheme multiplied by 100.

() Include details of:
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(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection
671B{4) applies, a copy of any document setting out the terms of any relevant agreement, and a statement by the person
giving full and accurate details of any contact, scheme or arrangement, must accompany this form, together with a written
statement certifying this contract, scheme or arrangement; and

{b) any gualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting
powers or disposal of the securities to which the relevant interest relates (indicating clearly the paricular securities to
which the qualification applies).

See the definition of "relevant agreement” in section @ of the Corporations Act 2001,

{7 Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was
acquired has, or may, become entitled to receive in relation to that acquisition. Details must be included even if the benefit is
conditional on the happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial
holder or its associate in relation to the acquisitions, even if they are not paid directly to the person from whom the relevant interest
was acquired.

(8} if the substantial holder is unable to determine the identity of the parson (eg. if the relevant interest arises because of an option)
write "unknown",

(9) Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.
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Saputo Dairy Australia Pty Ltd
ACN 166 135 486
Annexure A

This is Annexure A of 1 page (including this page) referred to in Form 604 (Notice of change of interests of substantial
holder)

SIGNED on behaif of Saputo Dairy Australia Pty Ltd ACN 166 135 486

Signed: Date: 4 /1212013
Name: Peter Shaw

Capacity: Under power of attorney

Entity Address

Saputo inc. . 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
3437248 Canada Inc. c/- 6868 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
4136853 Canada Inc. c/- 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
3853942 Canada Inc. ¢/~ 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X38
Lacto Pro-Tech Inc. of- 6869 boul. Métropolitain east, Monireal, Québec, Canada H1P 1X8
4223942 Canada Inc. cf- 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
La Fromagerie 1860 DuVillage Inc. c/- 6869 boul. Métropalitain east, Montreal, Québec, Canada H1P 1X8
l.a Maiscn Alexis de Portneuf Inc. cf- 6869 boul. Métropolitain east, Monireal, Québec, Canada H1P 1X8
Aliments Saputo Limitée c/- 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
Saputo Bakery Inc. ci- 6869 boul. Métropalitain east, Monireal, Québec, Canada H1P 1X8
4223934 Canada Inc. c/- 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
4286928 Canada Inc. c/- 6869 boul. Métropotitain east, Montreal, Québec, Canada H1P 1X8
4286901 Canada Inc. c/- 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
Saputo Produits laitiers Canada s.e.n.c. c/- 6868 boul. Méiropolitain east, Montreal, Québec, Canada H1P 1X8
Sperzialitdten Kasserai Saputo GmbH c/- 6869 boul. Méiropolitain east, Montreal, Québec, Canada H1P 1X8
Sapulo Cheese (U.K.) Limited c/- 6862 boul. Metropolitain east, Montreal, Quebec, Canada H1P 1X8
Moiti Sarp. S.L. c/- 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
Saputo Europe Holdings S. Ar.l. c/- 6869 boul. Métropoalitain east, Montreal, Quebec, Canada H1P 1X8
Saputo Europe S. Ar.l c/- 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
Saputo ULC c/- 6869 boul. Métropolitain east, Montreal, Quebec, Canada H1P 1X8
Saputo Acguisition, Inc. ¢/~ 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
Saputo Cheese USA Inc. c/- 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
Saputo Speciaity Cheese USA Inc. o/~ 5869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
Falrmount Cheese Acquisition, Inc. ¢/~ 6869 boul. Métropolitain east, Montrgal, Québec, Canada H1P 1X8
DCI Cheese Company, Inc. ¢f- 6869 boul. Métropolitain east, Mondreal, Québec, Canada H1P 1X8
1306719 Alberta ULC ¢/~ 6869 boul. Métropolitain east, Monireal, Québec, Canada H1P 1X8
Saputo US Finco LLC ¢/~ 6869 boul. Métropolitain east, Monireal, Québec, Canada H1P 1X8
Saputo Dairy Foods USA, LLC c/- 8869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
Marathon Dairy Investment Corp. cf- 8869 houl. Métropolitain east, Montreal, Québec, Canada H1P 1X8
Friendship Dairies, LLC c/- 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
FMIB S.E.C. c/- 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
Saputo Capital S.E.C c/- 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
Saputo Representagac Commércial de | cf- 6863 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
Productos Lacteos Brasil Lida.

Molfino Hermanos S.A. ¢/- 6869 boul. Métropolitain east, Montreal, Québec, Canada HiP 1X8
Saputo U.S. L.P, c/- 68689 boui. Métropolitain east, Montreal, Québec, Canada HiP 1X8
Kohler Mix Specialties of Minnesota, LLC of- BBEY boul. Métropolitain east, Montreal, Québec, Canada HiP 1X8
Kohler Mix Specialties, |LL.C cf- 8869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
Bercon Atlantic Limited c/- 6868 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
Carter North Hendren, LLC o/~ 6869 boul. Métropolitain east, Montreal, Québec, Canada H1P 1X8
ACN 166 119 133 Pty Ltd ACN 166 119 133 c/- Maddocks, Level 27, 123 Pitt Street Sydney NSW 2040
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Saputo Dalry Australia Pty Ltd
ACN 166 135 486

Annexure B

This is Annexure B of 1 page referred to in Form 604 (Notice of change of interests of substantial holder)

SIGNED on behalf of Sapute Dairy Australia Pty Ltd ACN 166 135 486

Date: 4 /12/2013

Peter Shaw

Capacity: Under power of attorney

Holder of relevant Registered Person entitled to | Nature of Class and Person's votes
interest holder of be registered as | relevant number of
securities holder (8) interest (6) securities
SDA Warrnambool SDA, following Relevant interest | 7,586,533 13.555%
shareholders | completion of in fully paid ordinary
who accepted | takeover ordinary shares | ghares
SDA's offer acceptance in Warrnambool
under the contracts. The under sections
Each SDA Associate Takeover Bid processing of the | 608(1) and
{being each entity set acceptances is 608(8} of the

out in Annexure A)

subject of interim
orders issued by
the Takeovers
Panel on 29
November 2013.

Corporations Act
2001 (Cth) as a
result of
acceptances
being received
by SDAin
respect of offers
made by SDA
under its
Takeover Bid.

The processing
of the
acceptances is
the subject of,
and may be
affected by,
interim orders
made by the
Takeovers Panel
on 29 November
2013. See
attached ASX
Announcement
(Annexure C).
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Saputo Dairy Australia Pty Ltd
ACN 166 135 486
Annexure C
This is Annexure C of 1 page referred to in Form 604 (Notice of change of interests of substantial holder)

SIGNED on behalf of Saputo Dairy Australia Pty Ltd ACN 166 135 486

Signed: e Daie: 4 7/12/2013

Name: Peter Shaw

Capacity:  Under power of attorney

PRESS RELEASE

For immediate release

ASX ANNOUNCEMENT
PANEL MAKES INTERIM ORDERS

(2 December 2013} ~ Saputo Dairy Australia Pty Ltd ACN 166 135 486 (“Saputo Dairy Australia™ advises that the
Takeovers Panel (Panel) has made interim orders in connection with an application by Murray Goulburn Co-
operative Co. Limited in relation to the affairs of Warrnambool Cheese and Butter Factory Company Holdings Limited
{“Warrnambool".

White this matter is before the Panel, it has made interim orders designed to preserve the starus guo . Interim
orders are not necessarily indicative of the merits of the application. However, the effect of those interim orders is
that Saputo Dairy Australia must not take steps to process any acceptances received under its bid for Warrnambool
including making payments to any Warrnambool sharehalders in respect of those acceptances at this time.

This means that whilst Warrnambeool shareholders may still complete and send acceptances to the Offer, Saputo
Dairy Australia cannot process those acceptances at this time. In respect of acceptances already received, Saputo
Dairy Australia will not be able to pay accepting Warrnambool shareholders for their shares whiist the Panel's
interim orders remain in force.

However, there is no certainty until completion of the Panel proceedings that any acceptances (past or future) wiil
resultin a sale of shares to Saputo Dairy Australia and payment being made.

These orders will continue untiil the first to occur of: further order of the Panel; the determination of proceedings; or
2 months from the date of the order which was 29 November 2013.

Saputo Dairy Australia Pty Ltd
ACN 166 135 418
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