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Fax 1300 135 638

First Pacific Company Limited — Notice of initial substantial holder
Dear Sir/Madam
On behalf of First Pacific Company Limited (First Pacific), we enclose a Form 802 (Notice of initial

substantial holder) in respect of Goodman Fielder Limited ACN 116 392 430 (ASX:GFF) pursuant to
section 6718 of the Corporations Act 2001 (Cth),

Yours faithfully

Peter Cook achael Bassil
Partner Pz/artner

T +61 2 9263 4774 T +61 2 9263 4733
pcook@gtlaw.com.au rbassil@gtlaw.com.au

Thiz facsimile |5 solaly {or the uze of the addrezzee and may contaln Informatien which is confidential or
privilegad, If you recelve thia Tacsimlle In errar, please netlfy us Immediately and we will arrange for its
return at our expense,

316881881 SYDWEY + MELBOURME + PERTH



28-04-14,00:56 | ; # 2/

603 page 1/2 15 July 2001

Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To Company Name/Scheme Goedman Flelder Limitad (Goodman Fialder)

ACN/ARSN 116 399 430

1. Details of substantlal holdar (1)

MName First Pacific Company Limlted (First Pacific)
ACN/ARSN (If applicable) N/A
The holder became & substantial holder on 271042014

2. Detalls of voting powar
The total number of votes attached to all the voting shares in the company or voting interests in the schaema that the substantial halder or an essociate

relevant Interest (3) in on the date the substantial holder became a substantial holdar ara as follows:
Class of securlties (4) Number of securities Person's votes (5) Vetlng powar (6)
Crdinary shares 197,436,381 107,436,381 10.1%

3. Detailz of relevant interests
The natura of tha ralevant interest the substantial holder or an associate had in the following voting securitles on the date tha substantia) holder became
substantlal holdar are as follows:

Holder of ralevant Interast Nature of ralevant interest (7) Class and number of securitles

Holdar of sharas (pursuant to
Wil Pta Ltd (Wil} section 608(1) of the Corporations Act |197,436,381 ordinary shares
2001 (Cth) (Corporations Act)

Wilmar International Limlted
(Wlimar} and each of Itz Ralated
Bodles Corporate (other than WII)

Ralevant Interest pursuant to section

B0B(1)/ 608(3) of the Corporations Act |12 430381 ordinary shares

4. Detalls of presant reglsterad holders
The persons registered as holders of the securities rafarred to In paragraph 3 above ara as follows:

Helder of relevant Registered holder of Person antitled to be Class and
interast sagurltles registered as holder (8) number
Wimar and its related bodlas 197,436,381 ordinary
corparate UB3 Nominees Pty Ltd Wil ehares

5. Considaration
Th.e. consideration paid for each relevant interest referred to In paragraph 3 above, and acquired in the four months prior to the day that the substantial
became a substantial holder [ as fellows;

Holder of relevant
Interest

Class and number

Data of acquisition Consideration (8) of sacuritios

Cash | Non-cash
N/A NiA MN/A N/A

31687481_1.00C
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6. Assoclatas
The reasons the persons named in paragraph 3 above are assoclatas of the substantial holdar ara as follows:

Mama angd ACN/ARSN

(if applicable) Mature of association

On 27 Aprll 2014, First Paclfic and Wilmar jointly made a propusal to Goodman Fielder
under which an entity te be Jointly ownad by Flrst Pacific and Wilmar would acgulre all of
Wilmar the ardinary shares in Goodman Fielder at a price of AS0.65 per ordinary share under a
scheme of arrangement to be proposed by Goodman Flaldar on the tarms and candltions
sat out in the docurnent in Annexure A,

7. Addresses
The addresses of parsons named In this form ara as follows:;

MNama Address

First Pacifie 24th Floor, Two Exchange Squara, 8 Connaught Flace, Gantral, Hong Kong
SAR

56 Mail Road, Singapore, 0B2830

Wilmar and its related bodies

carporata’
|
Signature
as attorney for First
print nama  Patar Cook capacity  Pacliic Company
/ n Limited
sign here /M\LHCK R date 28042014
DIRECTIONS

(1) If there are a number of substantial holders with similar or related ralevant interasts (eg. 3 corporation and its related corporations, or the

managar and trustea of an aquity trust), 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 refemred to throughout the form as a specifically named group If the membership of each group, with the
names and addrassas of mambars is gleatly set out in paragraph 7 of the form.

(2 Sea the definltlon of "associate” in section 8 of the Corporations Act 2001,

{2) Sea the definltion of "relevant Interast” in sections 608 and 6718(7) of the Corporations Act 2001.
{4) The voting shares of a company constitute one class unless divided into separate classes.

(3) The total number of votes attached to all the voting shares In the company or voting Interests in the scheme (If any) that the parson or an
assoclate has a relevant interest in.

(6) The parson's votes divided by the total votes in tha body corporata or seheme multiplied by 100.

(7 Include details of:

(=) any ralevant agraamant or other elreumstances by which the relevant Interest was acquirad. If subzaction 671B{4) applies, & copy of
any document setting out the terms of any relevant agreament, and a statement by the person giving full and accurate detalls of any
contract, scheme or arrangement, must accompany this form, together with a writtan statemant cartlfying this contract, scheme or

{b) any quallfication of the power of a person to exerclse, control the exercise of, or influence the exercise of, the voting powars or dispasal
of the securities to which the relevant interest relates (indicating clearly the particular saguritlas to which the qualification epplies).

See the dafinltion of "ralevant agreament” In section 9 of the Corporations Act 2001.

{8) If the substantial helder Is unable to detarmine the identity of the person (eg. if the relevant interest arlses bacausa of an aption) write
"unknown.™

(9} Datalls of the consideration must Includa any and all banefits, maneays and other, that any person from whom a relavant interest was acquired
has, or may, become entitled to receive in relatlon to that acquisition. Datails must be ingluded avan if the benefit is conditional on the
happening or not of a contingency. Detalls must ba Ingludad of any benafit pald on behalf of the substantial holder or its associate In ralatlon to
the acquisitions, even if they are not paid directly to the person from whom the relevant Intarast was acquired,

31687481_1.00C
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Annexura A - Lattar of offer

This is Annexure A of 5 pages raferred to in the Form 603 (Notica of inltial substantial holder) In relation to First Pacific Company Limited
Signed

L

Pater Cook
As attorney for First Paciflc Company Limited
Date: 28 April 2014

3168v481_1.00C
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FIRST ' W
PACIFIC WIImar

First Pacific Company Limited Wilmar International Ltd
24/F, Two Exchange Square Neil Road
8 Connaught Place, Cantral slngapore
Hong Kong
27 April 2014

Mr Steven Gregg
Chairman
Goodman Fielder Limited

STRICTLY PRIVATE AND CONFIDENTIAL

Dear Steven,

First Pacific Company Limited (“First Paclfic”) and Wilmar International Ltd ("Wilmar”) are pleasad to submit this
confidential, non-binding indicative offer ("the Proposal”) for the acquisition of 100% of the issued share capital of
Goodman Fielder Limited (“Geodman Fielder” or the “Company”) for $0.65 cash per share through a Scheme of
Arrangement {the "Proposed Transaction”), The acquisition would be made by a special purpose entity jointly
owned by First Pacific and Wilmar.

The Proposal represents a unique and compelling opportunity for Geodman Fielder to maximise value for its
shareholders and to create a leading Asia-Pacific agricultural and consumer staples jeint venture with strong
financial resources and Aslan understanding. We believe the proposed transaction will position the Company well
for future growth including the enhanced distribution of Goodman Fielder’s leading brands across Asia, We hope
you share our view regarding the banefits of the Proposal.

About First Pacific and Wilmar
First Pacific

First Pacific Is a leading investment management company with operations throughout Asia. First Pacific has its
headguarters in Hong Kong and is listed on the Hong Kong Stock Exchange with a market capitalisation of
~J544,7bn, First Pacific has investments in four key segments:
=  Telscormmunications
s Infrastructure including power generation and distribution, water distribution, toll road operations and
hospltals
» Consumer Food Products including manufacturing, processing and distributing of faood and agribusiness
products
+  Natural Resources including exploration, development znd management of mineral and energy resources

Wilmar

Wilmar is Asia's leading agribusiness group with significant investments in Australia. Wilmar is listed on the
Singapore Stock Exchange with a market capitalisation of ~US517.8bn. Wilmar's key business segments include:

Oil palm cultivation and oilseed crushing
Edible oils refining and specialty fats
Sugar milling and refining

Oleochemical

= Biodiesel and fertiliser manufacturing

«  Graln processing
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Proposal

We belleve our Proposal presents a compelling proposition for Goodman Fielder shareholders, The indicative cash
offer of 50.65 per share {the “Proposed Consideration”) represents a significant premium to recent trading levels
and Goodman Fielder’s revised earnings guidance on 2 April 2014,

As at close of trading on 23 April 2014, the Proposed Consideration represents:

s 73.B% premium to Goodman Fielder's |ast closing price on 23 April 2014 of 50.525;
s 2729 premium to Goodman Fielder's velume waighted average price since 2 April 2014 of 50.511

We have excluded trading on 24 Apri| 2014 given the abnormal volume and price movement immaediately prior to
our meeting on 26 April 2014,

The Proposal is based on the Company's current fully diluted share capital, financial position, and operating
performance as disclosed in publicly available information, It also assumes that no dividends or capltal returns will
be paid by Goodman Fielder prior to the Froposed Transaction completing, that there is no material adverse
change In Goodman Fielder or Its business and that there are no material disposals or acquisitions made by
Goodman Flelder during that time.

Although the submission and terms of this Proposal have been approved by the Board of Directors of each of First
Pacific and Wilmar, any final and executed proposal will also require their approval.

Due Diligence

In arder to progress our Proposal to a binding offer, we will require reasonable access to management and
company information on a strictly confidential basis to conduct 2 short and fecused due diligence exarcise on
Goodman Fielder, We will dedlcate the resources necessary to ensure diligence is completed in a targeted and
efficlent manner, To this end, we have aiready engaged financial, legal, accounting and tax advisers that can be
called to action Immediately should due diligence be granted. We can commit, to an expedient completion of our
due diligence activities in a short and defined period of approximately 4 weeks, subject only to the Company
providing the information and access required In a timely and appropriate manner. To expedite this, we have
attached a Confidentiality Agreement including a standstil! undertaking under which we would propose to conduct
our due diligence.

Flnancing
First Pacific and Wilmar confirm that they have adequate financial capacity to fund an acquisition of this size and,
at this stage, it is envisaged that First Pacific and Wilmar would fund the acquisition from existing cash resources

and available capacity under new and exlsting finance facilities.

First Pacific and Wilmar will be able to provide evidence of committed debt financing when required and the
definitive transaction documents to be agreed will not contain a financing condition,

Offer Conditions
Our proposal is subject to the following conditions:
- Satlsfactory completion of the 4 week due diligence exercise outlined above;
- Formalisation and confirmation of the third party debt financing arrangements;

- Final approval of Proposed Transaction and its terms by the Boards of each of First Pacific, Wilmar and
Goodman Fielder;

1
As set out In the Company's half year financlal statements for the perlod ending 31 December 2013, lodged with ASX on 12 February 2014,
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- Entering into a Scheme Implementation Agreement with Goodman Flelder on the following terms and
conditions;

Unanimous and centinuing recommendation of the Company's board of directors {In the absence of a
superior proposal);
All necessary regulatory and/or shareholder approvals/support including:

o Australian Forgign Investrment Review Board;

o New Zealand Office of Overseas nvestrment;

o Approval of Goodman Fielder shareholders required for the scheme
No “prescribed occurrences” or materlal adverse events having occurred;
Net debt as at 30 June 2014 of A%491 million or less and waorking capltal consistent with ordinary
COMTse; '
EBITDA for the year ended 30 June 2014 consistent with the Company’s latest market guidance on 2
April 2014;
No dividends or capital returns being pald or made by the Company prior to completion;
No material asset sales or joint ventures and other customary cenditions; and

The agreement would include customary deal protection provisions including exclusivity and break fee
arrangements

Exclusivity

To enable us to complete due diligence and for a Scheme Implementation Agreement to be negotiated in a
focusad and expeditious manner, we request a short perlad of 4 weeks of exclusivity.

Our suggested Confidentiality Agreement includes customary exclusivity provisions with appropriate fiduciary

exceptions,

Advisers

Flrst Facific and Wilmar are In a position to move quickly and have already dedicated significant senior respurces to
explore the Proposal. First Pacific and Wilmar have retained Bank of America Merrill tynch and UBS as financial
advisers, Gllbert + Tobin as |egal adviser and FricewaterhouseCoopers as tax and accounting adviser.

Contact details for Bank of America Merrill Lynch and UBS are as follows:

David Killingback Grant Chamberiain

Managing Director Managing Director

South East Asia Investrnent Banking Head of M&A Australia

Bank of America Merrill Lynch Bank of America Merrill Lynch
david.killingback@baml.com grant.chamberlain@baml.com
Tel: +65 6678 0250 Tel: +61 2 9225 6882

Mob; +65 9747 0356 Mob: +61 466 779 346

Kelvin Barry Quentin Miller

Managing Director Managing Director

Head of Mergers and Acquisitions Head of Consumer Products and Retail
Australasia Australasia

uss UBs

Kelvin.barry@ubs.com guentin.miller@ubs.com

Tel: +&1 3 9242 6248 Tel: +61 3 9242 6251

Moh: +61 402 419 170 Maoh: +61 412 333 194
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Next steps

We believe that the Proposal presents a very attractlve and compelling proposition to Goodman Fielder
Sharehelders. We are committed to working with Goodman Fielder In a constructive and expeditious manner to
progress the Proposal with a view to signing a Scheme Implementation Agreement as soon as possible.

We look forward to your response.

Sincerely yours,

FIRST PACIFIC COMPANY LIMITED WILMAR INTERNATIONAL L'TD
\

MANNUEL VELEZ PANGILINAN KUOK KHOON HONG

CEQ CHIARMAN & CEC

FIRST PACIFIC COMPANY LIMITED WILMAR INTERNATIONAL LTD




