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To: OFFICE OF INTERNATIONAL CORPORATE FINANCE
Company: SECURITIES AND EXCHANGE COMMISSION, U.S.A.
Facsimile No: 0011 1 202 942 9624
F : EHELEN GOLDING - Company Secretar \
rom mpany Secretary ?‘3\;\\
Date: 3 January 2003 \ A\
Subject 12g3-2(b) Exemption Number: 82-1565 @?v\\\
No of Pages: 90 pages (including cover sheet) b

SUPPLEMENTARY BIDDEF'S STATEMENT AND BIDDER'S STATEMENT
NOTICE OF DISPATCH RE GOODMAN FIELDER LIMITED

Please see attached copies of two announcements (one of five pages and the second of 84
pages) released to the Australian Stock Exchange this afternoon. PROCES SEU

Yours sincerely | ’l/ FEB @3 23ﬂ3

FINANCIAL
HELEN GOLDING
Company Secretary/Group l.egal Counsel ﬂu /

Att.

CONFIDENTIALITY NOTICE

The information contained in this facsimile is intended for the named recipients only. It may contain privileged and/or confidential
information. If you are not an intended recipient, you must not copy, distribute, take any action or reliance on it, or disclose any details
of the facsimile to any other person, firm or corporation. [f you have received this facsimile in error, please notify us immediately by a
reverse charge telephone call to +61 (&) 9227 9333 and return the original to us by mail.

INCORPORATED IN NEW SOUTH WALES AUSTHALIA IN 1883
PRINCIPAL COMPANY OF THE BURNS PHILP GROUP OF COMPANIES
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Freehills

This facsimlle |s confldental. If you are not the intended recipient, you must not
disclose or use the information contained in it. If you have received this facsimlle In
arror, please tell us immediately (reverse charges).

ML.C Centre, Martin Placs, Telephcne 61 2 8225 5000 (switch)
Sydney NSW 2000 Australia 61 2 9225 5608 (fax operator)
DX 361 Sydney Facsimile 61 2 9322 4000

Llability limited by the Solicitors' Limitation of Liability Scheme, approved under the
Professional Standards Act 1994 (NSW)

From Braddon Jolley
Phone 029225 5273
To The Manager

Company Announcements Office
Australian Stock Exchange Limited
Fax 1300 300 021

Pages

3 January 2003 Our ref: FBI:30F
Matterno 80386996

Doc no Sydney\004321432

FOR IMMEDIATE RELEASE

BPC1 Pty Limited — takeover bid for Goodman Fielder Ltd (ASX: GMF)
Supplementary biddar's statement

We act for BPC1 Pty Limited (BPC1) (a wholly owned subsidiary of Burns, Philp
& Company Limited) in relation to its off-market takeover bid for all the shares in
Goodman Fielder Ltd.

We attach, pursuant to paragraph 647(3)(b) of the Corporations Act 2001 (Cth),
BPC1’s first supplementary bidder’s statement dated 3 January 2003 (whu:h
supplements BPC1's bidlder’s statement dated 19 December 2002).

Yours faithfully
Freehills

Fraahllis SydneyA\D04321832 page 1
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BPC1 Pty Limited (ABN 45 101 665 918)
Supplementary Bidder’s Statement

1 introduction

This document is a sopplementary bidder’s statement. It is the first supplementary
bidder’s statement issued by BPC1 Pty Limited (ABN 45 101 665 918) (BPC1) (a wholly
owned subsidiary of Burns, Philp & Company Limited (ABN 65 000 000 359) (Burns
Philp)) in relation to BPC1’s off-market takeover bid for Goodman Fielder Ltd (ABN 44
000 003 958) (Supplementary Bidder’s Statement). This Supplementary Bidder’s
Statement supplements, and should be read together with, BPC1’s bidder’s statement
dated 19 December 2002 (Original Bidder’s Statement).

2 Chairman’s letter to accompany Original Bidder's Statement

Attached, as annexure A to this Supplementary Bidder’s Statement, is a copy of a letter
from the Chairman of 3urmns Philp that will accompany the Original Bidder’s Statement
when it is dispatched to Goodman Fielder Ltd shareholders and option holders.

3 Other notices

Goodman Fielder Ltd shareholders and option holders should read the Original Bidder’s
Statement and this Supplementary Bidder’s Statement carefully.

Unless the context otherwise requires, terms defined in the Original Bidder’s Statement
have the same meaning in this Supplementary Bidder’s Statement.

A copy of this Supplementary Bidder’s Statement has been lodged with ASIC. Neither
ASIC nor any of its officers take any responsibility for the content of this Supplementary
Bidder’s Statement.

Signed on behalf of BF{C1 following a resolution of the directors of BPC1,

Director/Secsotary
BPC1 Pty Limited

Dated: 4 January 2003

004321807
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Annexure A

004321807 page 2
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BURNS, PHILP & COMPANY LIMITED

Burns oo
- LEVEL 23, 58 PITT STREET
. ’ : SYDNEY NSW 2000
' ' GPO BOX 543
) SYDNEY NSW 2001
AUSTRALIA

TEL: NATIONAL (D2) 8258 1111
TEL: INT'L, 681 292551111
FAX: (02) 6247 3272

3 January 2003

Dear shareholder
Cash Offer for all your Goodman Fielder shares

On behalf of the Directors of BI?C1 Pty Ltd (BPC1) (a wholly owned subsidiary of Burns, Philp &
Company Limited), I have pleasure in enclosing an offer by BPCI to acquire all your shares in
Goodman Fielder Limited.

The proposed acquisition of Goodman Fielder represents a continuation of Burns Philp’s strategy
to develop its business both organically and by acquisition, with its focus continuing on its mix of
ingredients businesses and consumer branded foods businesses.

For these reasons on 12 December 2002 we purchased 14.9% of Goodman Fielder and the
following day announced our intention to make a takeover bid for Goodman Fielder, The Offer is
$1.85 for each Goodman Fielder share. The conditions of the Offer are set out in section 9 of the
Bidder’s Statement

The bid price of $1.85 represents:

* The highest price offered for Goodman Fielder shares on ASX for more than four yem-s,

s A multiple of 17.6 times Gaodman Fielder’s 2002 earnings per share; and

« A premium of 35.0% over (ioodman Fielder’s closing share price on 11 November 2002 (one
month before the bid was armounced), 25.0% over Goodman Fielder’s closing share price on
11 December 2002 (the day before the bid was announced), and 28.5% premiun to the one
meonth volume weighted avirage price prior to the announcement of the bid,

The enclosed Bidder’s Statement contains detailed information on the Offer. T urge you to read
this document carefully.

You will note that section 5.4 of the enclosed Bidder’s Statement explains Burns Philp’s intentions
should it declare the Offer free of the 90% minimum acceptance condition. However, you should
also note that any waiver of that condition would require the consent of Burns Philp’s financiers,
which may be given subject to conditions. Buras Philp has not yet decided to waive that condition
and has not approached its financiers for the required consent, but, should it do so, you will be
provided with a Supplementary Bidder’s Statement explaining any resulting changes to the Offer
in detail. Bums Philp would only declare the Offer free of the 90% minimum acceptance
condition if the financiers also tvaived the matching condition precedent to drawdown under the
relevant facilities.

INCORPORATED IN NEW SOUTH WALES ALUSTRAL A IN 1853
PRINCIPAL COMPANY OF THE BURNS PHILF GROUP OF COMPANIES
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Furthenmore, you should be aware that:

s certain of the conditions io the offer and the content of the enclosed Bidder’s Statement are in
dispute before the Takeovers Panel; '

. as a result, Burns Philp or BPC1 may give undertakings to the Takeovers Panel, or the
Takeovers Panel may make orders, which may require amendments to, or waiver of, certain
conditions of the offer and/or the content of the Bidder’s Statement; and

e in the event of such changes, BPCI will prepare and send a Supplementary Bidder's
Statement which provides you with additional details,

If you are in any doubt as to how (o act consult your financial or other professional adviser.

If you have any questions in rclation to the Offer, we also have a Goodman Fielder Offer
Information line to help with your enquiries. You will find the telephone numbers on the front
page of the Bidder’s Statemerit.

To accept the Offer, follow the instructions on the Acceptance Form or as set out in section 9.3 of
the Bidder’s Statement.

The Offer is scheduled to close at 7.00pm (Sydney time) on 4 February 2003,
Yours faithfully

o i

Alan McGregor
Cbatrman
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_Freehills

3 January 2003 Our ref FBI:30F
Phone 02 9225 5273
Matter no 80386996
Doc no Sydncy\004323081
The Manager

Company Announcements Office
Australia Stock Exchange Limited
Level 4, 20 Bnndge Strzet

Sydney NSW 2000

FOR IMMEDIATE RELEASE

Goodman Fielder Ltd (ASX code: GMF) - takeover bid by BPC1 Pty
Limited (a wholly cwned subsidiary of Burns, Phllp & Company
Limited)

We act for BPC1 Pty Limited (BPC1) (a wholly owned subsidiary of Burns, Philp
& Company Limited) in relation to its off market takeover bid for all the shares in
Goodman Fielder Ltd (Goodman Fielder) which was announced on 13 December
2002.

We attach, pursuant to item 8 of subsection 633(1) of the Corporations Act 2001
(Cth), a notice stating that BPC1 has completed sending its bidder’s statement and
offer to Goodman Fielder shareholders and optionholders.

Yours faithfully
Freehlls

MLC Centre Martin Placé Syddney NSW 2000 Australia  Telephone 61 2 9225 5000 Facsimile 61 2 9322 4300
GPO Box 4227 Syiney NSW 2001 Australia www.treehilis.com.au DX 361 Sydney

SYDNEY MELBOURNE PERTH CAMDERRA BRISSANE HANCH HOCH! MINH CITY SINGAPORE  Sorresppndent Ofices JAKARTA KUALA LUMPUR
Liability limited by the Solicitors' Limitation of Liebility Schema, approved under the Professional Standards Act 1994 (NSW)
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BPC1 Pty Limited (ABN 45 101 665 918)

Company notice - section 633(1) item 8 Corporations Act 2001
Notice of completion of sending Bidder’s Statement and Offers

Tof Australian Stock Exchange Limited

Dated:
Signed:

Director/Seeretary

In accordance wiih item 8 of subsection 633(1) of the Corporations Act 2001 (Cth)
(the Act), BPC1 Pty Limited (BPC1) gives notice that it has today completed
sending its Bidder’s Statement dated 19 Decernber 2002 (which contains an offer
(Offer)) to all persons registered as the holder of ordinary sharcs in Goodman Fielder
Ltd (ABN 44 000 003 958) (Goodman Fielder) in the register of Goodman Fielder
shareholders, and also to all persons registered as the holder of options in Goodman
Fielder in the register of Goodman Fielder option holders, as at 9.00 a.m. (Sydney
time) on 23 Deceinber 2002 (being the date set by BPC1 under subsection 633(2) of
the Act) (Relevant Offerees).

The date of the Of¥er is 3 January 2003,

Annexed to this niotice and marked “A” is a copy of the Bidder’s Statement (which

contains an Offer) together with all additional information sent to the Relevant
Offerees as required by subsection 633(6) of the Act.

.3 January 2003

doos
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This is an important documiant and requires your immediate attention.
If you are in any daubt as to how to act, you should consult your financlal
or lagal adviser as soan as possible.

Annexure "A"

by BPC1 Pty Limited aan 45 101 655 918
a wholly owned subsidiary of

Burns, Philp & Company Limited s s 000000355

to purchase all of your crdinary shares in
Goodman Fielcler Ltd s« 000 003 ssz
for $1.85 a share.

Please call the toll-free Goociman Fielder Offer Information Line on
1300 888 943 (callers in Australia) or 0800 006 675 (callers in New Zealand)
if you require assistance. For legal reasons calls to these numbers will be recorded.

Burns
Philp
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This is an important document and requires your immediate attention.
If you are in any doubt as to how to act, you should consult your financial
or legal adviser as soon as possible,

by BPC1 Pty Limitec| asn a5 101 665 518
a wholly owned subsidiary of

Burns, Philp & Company Limited sevss oo o00sse

to purchase all of your ordinary shares in

Goodman Fielder Ltd e s 000 003 55

for $1.85 a share,

Please call the toli-free Goadman Fielder Offer Information Line on
1300 888 943 (callers in Australia) or OBOO 006 675 (callers in New Zealand)
if you require assistance. For legal reasons calls to these numbers will be recorded.

Burns
Philp
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Date Bidder’s Statement was lodged with 19 December 2002

ASIC and date of Bidder’s Statement

Date of Offer 3 January 2003

Offer cleses (unless extended) 7.00pm (Sydney time) on 4 February 2003

i
.m.l—
Share registry for the Offer Toll-free Goodman Fielder

Offer Information Line™
ASX Perpetual Registrars Limited 1 300 888 943 (callers in Australia)

Level 8, 580 George Street 0800 006 675 (callers in New Zealand)
Sydney, NSW, 2000
Callers outside Australia and New Zealand
should call int+61 2 9240 7512 {normal
call charges apply).

* For legal reasons calls ta these telephone numbers will be recorded.

Important notices

This Bidder’s Staternent is given by BPC1 Pty Limited ABN 45 101 €65 918, a wholly awned
subsidiary of Burns, Philp & Company Limited ABN 65 000 000 359, to Goodman Fielder Lid
ABN 44 000 003 258 under Part 6.5 of the Corporations Act 2001.

A copy of this Bidder's Statement was lodged with the Australian Securities and Investments Commission
{(ASIC) on 19 December 2002, ASIC takes no responsibility for the content of this Bidder's Statement,

This Bidder’s Statement does not take into account your individual investment objectives, financial
situation or particular needs. You may wish to seek independent financial and taxation advice before
making a decision whether to accept the Offer,

United States notices

The notes and othar securities referred to in this Bidder's Statement will not be registered under the
United States Securities Act of 1933, as amended, at the time of issuance and therefore may not
be offered or sold i1 the United States without registration ¢r sn applicable exemption from the
registration requirements of the Securities Act,

This Bidder's Staternent shall not constitute an offer to sell or the solicitation of any offer to buy
any such securities or any securities issuable in exchange for such securities in the United States
or any other jurisdiction,

The information contained herein does not constitute an offer of securities of any member of the
Burps Philp Group for sale in the United States, Securities of such entities may not be offered or sold

in the United States absent registration or an exemption from registration. Any public offering of such
securities in the United States will be made by means of a prospectus that may be obtained from Burns
Philp and will contzin detailed information about Burns Philp and its management, as well as financial
statements. No sucly prospectus is available as of the date of this Bidder’s Statement,

Deflned terms
A number of defined terms are used in this bocklet,

See section 10.1 for these defined terms.
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BIDDER"S STATEMENT

ithould Accept the Offer

[@o1z

THE OFFER PRICE: IS VERY ATTRACTIVE RELATIVE TO THE COMPANY'S
SHARE PRICE PERFORMANCE

Goodman Fielder Shares have not traded above the Offer price on ASX in the four years
prior to the Announcement Date.

The Offer price represents a 25.0% premium to the closing price of Goodman Fielder Shares
on ASX on 11 December 2002, and a 28.5% premium to the one month volume weighted
average price pricr to that date,

The Goodrman Fielder Share price has potentially been positively impacted by the company’s
buy-back program (see section 8.1). Goodman Fielder has bought back 111,902,352 shares
or B.7% of the 1,284,540,229 shares con issue at the time the buy-back was announced

on 13 Novernber 2001,

A 31,000 investment made in the All Ordinaries Index on 12 December 1997 would have
been worth $1,200 on 12 Decernber 2002, $1,000 invested in Goodman Fielder shares
for the same period would have declined $307 to be worth $693.

Goodman Fielde Share Price Performance from 12 December 1998 to 12 December 2002
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THE OFFER REPRESENTS A HIGH MULTIPLE OF EARNINGS

The Offer price represents a price earnings multiple of 17.6 times Goodman Fielder’s 2002
reported earnings per share and 19.3 times the lower end of the range of forecast net operating
profit after tax for 2003 indicated by the Chief Executive Officer of Goodman Fielder,

Mr Tom Park, on 8 November 2002 (see below).

These multiples exceed the multiples at which a number of leading Australian companies’
shares are trading on ASX, Goodman Fielder shareholders could choose to reinvest the
proceeds fram accepting this Offer in those other companies,
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Selected 2002 Price Earnings Multiples
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Goodman Telstra Corp Qantas CBA ANZ CSR
Flelder Crffer

OVER THE LAST 5 YEARS GOODMAN AELDER HAS INCURRED SIGNIFICANT
EXPENDITURE BLIT NET PROFIT HAS FALLEN :

. Rationalisation and restructuring costs over the past five financial years have been
in excess of $400 million.

. Capital expenditure over the same period has totalled approximately $750 million.

i

Goodman Flelder historical net profit for 1998 to 2002 and
Forecast net profit for 2003' in A$ million

200
100 ? ‘
21
° .  e—
-100

1998 1993 2000 2001 2002 2003"

M Net Profit Before Adnormal, Extraordinary and Significant (tems
Il Reported Net Profit (Loss)

1 Forecaz: 2003 net oper:ting prafit after tax based an guidance comments made by Mr Tom Park, Goodman Felder Chiaf Executive Officer,
in his prasentation at tha Gooedman Fielder AGM on & Novermber 2002,
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THE OUTLOOK FOR GOODMAN FIELDER IN THE NEAR TERM IS WEAK

On 8 November 2002 Mr Tom Park, Chief Executive Officer of Goodman Fielder, said that
Goodman Ficlder expected to “...deliver a NOPAT within the range of analysts estimates of
$114 million to $128 million but, as we see it today, towards the lower end of that range.”

Mr Park further commented that gross margin was impacted by "commodity cost increases,
particularly the 13.5 per cent increase in wheat costs and the 23 per cent increase in edible
oll costs for the year” and that ... the major challenge that we faced last year and will face
again this yrar is increasing commodity costs,*

YOU WILL RECEIVE A SUBSTANTIAL PREMIUM, IN CASH, FOR YOUR SHARES
AND INCUR NO [ROKERAGE

By accepting Burns Philp’s Offer:

you will receive (subject to the conditions to the Offer being satisfied or waived)
$1.85 cash per share.

you will not imeur any brokerage costs (if you were to sell Your Goodman Fielder shares
through a kroker, you may incur brokerage costs and GST on those costs),

ho14

BIDDER"S STATEMENT ¥
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iry of the Offer and how to accept it

The Offer Bidder offers to buy all of Your Gocdman Fielder Shares for $1.85
each in cash on the terms set out in section 9 of this Bidder’s Statement.
Closing Date The Offer is scheduled to close at 7:00pm (Sydney time)

on 4 February 2003.

Payment Date

If you accept the Offer, you will be paid one month after the later

of the date you accept and the date the Offer becomes, or is declared,
unconditional and, in any event, no later than 21 days after the

Offer closes.

No Brokerage Costs

You will not pay any brokerage costs if you accept the Offer.
These costs will be borne by Bidder.

Conditions

The Offer is subject to a number of conditions including:
» regulzatory,

+ accounting;

» material change; and

+ financing and minimum acceptance.

Full details of all of the conditions are set cut in section 9.6.

How to accept

You may only accept the Offer for all of Your Goodman Fielder Shares,
To accept the Cffer:

* if Your Goodman Fielder Shares are held on Goodman Fielder’s
issuer sponsored subregister, complete and sign the Acceptance
Form enclosed with this booklet and return it to the address
indicated on the form before the Offer closes; or

* if your Goodman Fielder Shares are in a CHESS Holding, either:

— complete and sign the Acceptance Form enclosed with this
booklet and return it to the address indicated on the form; or

— call your broker and instruct your broker to accept the Offer
on your behalf,

before the Offer closes; or

* if you are a Broker or Non-Broker Participant, initiate acceptance
of the Offer in accordance with Rule 16,3 of the SCH Business
Rules before the Offer closes.

instructions on how to accept are also set out on the enclosed
Acceptance Form,

Further Information

if you have any queries in relation to the Offer or its acceptance,

please contact the toll-free Goodman Fielder Offer Information Line

on 1300 888 943 (callers from Australia) or 0800 006 675 (callers from
New Zealand). Callers outside Australia and New Zealand should call
int+61 2 9240 7512 (normal call charges apply).

Please note that in order 1o comply with legal requirements, any calls
to these numbers will be recorded. Inquiries in relation to the Offer will
not be taken on any other telephone numbers of Bidder or its advisers.

The Information in this Part is a summary only of tha Offer. You should read the entira Bldders
Statement and the separate Targets Statement whidh will be sent to you directly by Goodman Flalder
In relation to the Qifer before declding whather 1o accept the Offer.
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BEIDDER'S STATEMENT

Gols

2.1

2.2

2.3

{
\
Ln Bidder and Burns Philp

Overview of Bidder -
Bidder is a wholly owned subsidiary of Burns Philp.

Bidder was incorporated in Australia in August 2002 and has not undertaken any business
other than the acquisition of Goodman Fieélder Shares and the making of the Offer.

The directors of Bidder are the same as the directors of Burns Philp (see section 2.3 bealow).

Overview f Burns Philp and its principal activities
(a) History, operations and strategy

Burns Philp was incorporated in Australia in 1883 and listed on the Sydney Stock Exchange
in 18%3. The company is now listed on ASX and NZSE, with its head office in Sydney.

The company produces, packs, markets and distributes a range of food ingredients and
branded food products,

The food ingredient products include a range of fresh and dry bakers’ yeasts and bakery
ingredients for use in commercial bakeries araund the world. Burns Philp, which operates
plants in over 20 countries, is the leading supplier of bakers' yeast in North America,
South America and the Asia Pacific region.

Burns Philp's branded food products include consurmner yeast and herbs and spices for
use in the home and by food service operators. These products are sold primarily through
retail cutlets in North America.

Burns Philp intends to pursue growth opportunities through performance improvements
within its existing businesses and through complementary acquisitions. Such acquisitions
will exjpand and develop the company’s existing interests through a broader participation
in the food and beverage industry, thereby building its regional and global expertise

and presence,

(b) Company structure

Burns Philp is a holding company that conducts its business operatians through its
subsidiaries. The chart attached as Annexure A of this Bidder's Statement shows the
arganisational structure of Burns Philp and its major subsidiaries.

() Enterprise value

As at the Announcement Date, the Burns Philp Group’s enterprise value, being the
combination of its market capitalisation (inclusive of ordinary shares, CPS and Burns Philp
Ogptions) and net debt, was approximately $2 billion, (n respect of the financial year ended
30 June 2002, Burns Philp recorded a net profit of $146.2 million attributable to members
of Burns Philp.

Directors and management
Brief profiles of the current directors of Burns Philp are set out below.
Alan McGregor AO, MA (Hons), LLB (Chairman)

Mr MzGregor was appointed to the board of Burns Philp on 3 March 1993 and was
electecl Chairman in April 1997. He is currently a member of the Audit Committee,

Mr McGregor is Chairman of James Hardie Industries NV, an international manufacturer
and marketer of fibre cement building products, and Australian Wool Testing Authority
Limited, a company which tests and assesses essential characteristics of wool, He is a
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directo- of several unlisted companies and a board or committee member of a number
of charitable and community-related organisations.

Graerne Hart MBA (Deputy Chairman)

Mr Hart was appointed to the board of Burns Philp on 22 September 1997, Mr Hart is
the Mznaging Director and owner of Rank and through Rank, is the largest holder of
shares in Burns Philp. Prior 1o joining Burns Philp, Mr Hart was Chairman of Whitcoulls
Group Limited, a New Zealand stationery and book retail group. Mr Hart is also a director
of New Zealand Dairy Foods Limnited, a consumer group which processes and distributes
a rangiz of dairy products in New Zealand.

Thomas Degnan BA (CEO and Managing Director)

Mr Degnan was appointed Chief Executive Officer on 1 Septernber 1997 and Managing
Directar on 3 September 1997. Mr Degnan has extensive experience in the food business,
He was previously Group Vice President of Universal Foods Corporation, now Sensient
Technelogies Corparation, a North American based yeast and specialised food products
manutfacturer. Mr Degnan is a director of Jones Dairy Inc., a privately owned manufacturer
and distributor of meat products in the United States.

Mark Burrows BA, LLB, ASIA (Chairman of Audit Cornrnittee)

Mr Burrows was appointed to the board of Burns Philp on 21 October 1931, He is
chairman of the Audit Committee. Mr Burrows is currently Deputy Chairman of ING
Barings Holdings Limited (UK), an investment bank, and Brambles industries Lirnited,
an international provider of industrial services, materials and business rental eguipment.
Mr Burrows is also a directer of John Fairfax Holdings Limited, a media and

publishing group.

Fred 5mith Cert Mech E, Bcomm

Mr Smith was appointed to the board on 3 March 1993 and is currently a member of the
Audit Committee. Mr Smith was, until 1991, the managing director of APV Plc, a leading
UK based supplier aof industrial food process equipment, and has extensive international
experience in the food and beverage industry.

Each of Burns Philp’s business units operates independently on a day-to-day basis, with control
and strategic direction provided by the board. Each business unit manager reports directly to
the chief executive officer, Mr Thomas Degnan, Burns Philp’s head office is based in Sydney,

2.4 Major shareholders of Burns Philp
As at the date of this Bidder's Statement, Burns Philp has on issue:
- 1,053,370,637 ordinary shares;
. 797,393,283 CPS; and
e 979,159,557 Burns Philp Options.
As at the date of this Bidders Statement, associates of Mr Graeme Hart hold the interests
in ordinary shares, CPS and Burns Philp Options set out in the table below:

Ordinary Shares cPs Burns Philp Optlons Diluted Interest
lssued No. % No. % No, % %
Mr Graeme Hart®| 355,542,415 33.76 | 537,644,211 67.43 | 736,128,686 75.18 57.58%

Notes

1 Secutlties held through lank and its wholly owned subsidiaries, Millstreet Investments Limited and Kintron Developments Limited {zee below),
2 Aszumes exarcise of all Bumns Philp Options and conversion of all CPS on issue and no other changes to issued capital.
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On 12 December 20002, Kintron Developments Limited exercised 68,680,000 Burns Philp Options
{acquired from Trimark Investment Management Inc on 3 December 1999} at an exercise price of
$0.20 per option, bringing the voting power of Mr Graeme Hart and his associates in Burns Philp

10 19.99%. After this exercise, Millstreet Investments Limited and Kintron Developments Limited
exercised a further 181,320,089 Burns Philp Options (the exarcise of which was approved by Burns
Philp‘s shareholders at extraordinary general meetings of Burns Philp’s shareholders held on 26 February
1998 and 11 June 1939). The voting power of Mr Graeme Hart and his associates in Burns Philp

is 33.76%,

The funds raised by Burns Philp upon the exercise of the Burns Philp Options by Millstreet investments
Lirmited and Kintror Developments Limited will be used to partially fund the Offer (see section 6 of
this Bidder’s Statement),

2.5 Overvlew of Rank

Rank is Burns Philp's major shareholder. It has two significant business interests: first, its
shareholding in Burns Philp (33.76% of the ordinary shares, or 57.58% on a fully diluted basis);
and second, a 100% shareholding in New Zealand Dairy Foods Limited (NZDF), a New Zealand
based company involved in the processing and distribution of dairy praducts, including milks,
flavoured baverages, yoghurts, cheeses and other dairy foads throughout New Zealand.

Rank is 100% owned by Mr Graeme Hart, a director of Burns Philp.

26 Publicly available Information

Burns Philp has been listed on ASX since 1970 and has complied with its continuous disclosure
requirements, A substantial amount of inforration ¢cancerning Burns Philp has previously been
notified to ASIC and ASX and is publicly available.

The annual repert for the Burns Philp Group for the year ended 30 June 2002 was lodged with
ASIC on 10 September 2002 and given to ASX on that date, Burns Philp provided its Quarterly
Report for the quarter ended 30 September 2002 to ASX on 4 November 2002,

A descriptici of each announcement made by Burns Philp to ASX since 30 June 2002 is set
out in Annexure B of this Bidder's Statement.

Goodman Fielder shareholders may, on request and free of charge, cbtain a copy of, or
inspect, any documents lodged by Burns Philp or Bidder with ASX of ASIC and referred to in
this Bidder's Statement, including the 2002 annual report, the quarterly report for the quarter
ended 30 September 2002, and any continuous disclosure notices given by Burns Philp after
lodgement of the 2002 annual report.

To obtain a copy of any of these announcements during the Offer Period, Goodman Fielder
shareholders may telephone the Goodman Fielder Offer Information Line on 1300 888 943
{callers in Australia) or 0BOO 006 675 {(callers in New Zealand) or alternatively download the
documents in electronic farm from Burns Philp's website at wwawv.burnsphilp.com,

2.7 Announceiment by Burns Philp in relation to the Offer

On 13 December 2002 Burns Philp made two public announcements to ASX in relation to
Bidder’s takeover offer for Goodman Fielder, A copy of each of those announcements is
contained ir Annexure D of this Bidder’s Statement.
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3.1

3.2

3.3

3.4

tion on Goodman Fielder

Disclaimer

The following information on Goodmian Fielder and the Goodman Fielder Group has been
prepared by Bidder using publicly available informaticn, and has not been independently
verified, Accordingly Bidder does not, subject to the Corporations Act, make any representation
or warranty, express or implied, as to the accuracy or completeness of such information.

The information on Goodman Fielder and the Goodman F‘elder Group in this Bidder’s Statement
should not be considered comprehensive,

Further information relating to Goadman Fielder's business may be included in the Target's
Staterment,

Ovarview of Goodman Fielder and its principal activities

Goodman Fizlder is a retail branded food company based in Australia. it also has continuing
operations in New Zealand and the Asia-Pacific region. Goodman Fielder has recently
announced its intention to dispose of its ramaining gelatine operations in the United States
and Argentina. Goodman Fielder is listed on the Australian and New Zealand stock exchanges,
with its hear! office in Sydney.

The principal activities of Goodman Fielder are the manufacture and marketing of grain-based
products in; uding bread and breakfast cereals, edible oils such as margarine, snack foods,
meal components such as pasta sauce, foed ingredients, Asian cuisine, cake mixes and desserts.

Directors

As at the date of this Bidder's Statement, there are eight Directors of Goodman Fielder, namely:

. Ronald Keith Barton;
. Sir Oryden Thomas Spring;

T e Thomas Pearson Park;

. Catherine Brighid Livingstone,;
. Janet Lee Holmes a Court;

. John Reginald Grant;

. Neil Charles Lister; and

. Sir Ross Buckland.

Profiles of the Directors of Goodman Fielder are given in the Goodman Figlder Group's 2002
annual report.

Publicly available information

Goodman Fielder is listed on ASX and is obliged to comply with the continuous disclosure
requirements of ASX,

The annual report for the Goodman Fielder Group for the year ended 30 June 2002 was lodged
with ASIC ¢in 27 September 2002 and given to ASX on that date.

A description of each announcernent made by Goodman Fielder to ASX since 30 June 2002
(other than share buy-back notices) is set out in Annexure C of this Bidder’s Statement.

Information {including copies of financial statements) may also be obtained from Goodman
Fielder's wehsite at www.goodmanfielder.com.au.
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On 13 December 2002 Goodrnan Fielder made two announcements to ASX in relation to the Offer,
A copy of each of t10se announcements is contained in Annexure D of this Bidder's Statement.
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4.1 Disclaimer

The followiny information on Goodman Fielder securities has been prepared by Bidder using
publicly available information, and has not been independently verified. Accordingly Bidder does
not, subject to the Corporations Act, make any representation or warranty, express or implied,
as to the acturacy or completeness of such information. In particular, the details in secticns 4.2,
4.3 and 4.4 are based on publicly available information which may not be complete.

Further information in relation to Goodman Fielder's securities may be contained in the
Target's Statement,

4.2 Goodman Fielder securities on issue

According to documents provided by Goodman Fielder to ASX, as at the date of this Bidder's
Staternent, fioodman Fielder has on issue:'

. 1.188,452,556 Goodman Fielder Shares (of which 1,798,092 have been bought back
by Goodman Fielder and will be cancelled); and

. 19,475,900 Goodman Fielder Options,

Goodman Fielder Shares are quoted on ASX and, subject to the restrictions (if any) applying
to particular shares under the Goodman Fielder Share Plans described in section 4.3 below,
may be freely traded.

Goodman Fizlder Options are not quoted on ASX,

4.3 Goodman fFielder Share Plans
Goodman Fizlder currently has 3 share plans:
. Long Term Incentive Plan (LTI Plan);
. Directcrs’ Remuneration Plarn (DR Plan); and
. Employee Share Plan (ES Plan).
(a) LTI Plan
The LTI Plan gives Gaodman Fielder Group senior executives (but not Directors) the

opportunity to be allocated fully paid shares after the end of each LTI Plan period
(if certain performance hurdles are met by reference to that period).

Bidder understands that it is a term of the LT Plan that executives may be entitled to
an allozation of Goodman Fielder Shares following the Offer. This entitlement generally
accrues in the event that either:

*  Burns Philp reaches 90% voting power of Goodman Fielder and Burns Philp lodges
a compulsory acquisition notice with ASIC; or

s the Directars of Goodman Fielder recommend acceptance of a takeover bid and
consider that other “special circumstances” exist.

Bidder is unable to determing how many shares could be jssuad to executives under
the LTI Plan in these circumstances.

10



03701 '03 FRI 18:03 FAX

14

(b) DR Plan

Under the DR Plan, the Directors may be issued shares which have a two year trading
restrict on (other than in certain circumstances), Goodman Fielder's 2002 annual report
discloses that as at 30 August 2002 the Directors held the following restricted shares
under the DR Plan:

Dirertor Namber of Goodman Fielder Shares
R Barton B,94%
Sir Aoss Buckland . 5.389
1 Grant 57,101
) Helmes & Court 25,476
N Lister 26,339
C Livingstone 20,553
T Patk o]
Sir Dryden Spring ] 40,868
TOTAL ] 184,675

Burns Philp has been unable to determine whether the above Goodman Fielder
Shares remain subject to a trading restriction,

() ES Plan
The E3 Plan allows full-time and part-time employees with 12 months continuous service
withir the Goodman Fielder Group to be issued, subject to the approval of Directors,
up to 1,000 Goodman Fielder Shares at a 10% discount to the prevailing market price.
Goodman Fielder provides participants with intarest free loans to pay the issue price.

The lcans are repayable over 10 years and the amount repayable is reduced by the
dividerids declared on those shares,

Burns Philp is not aware of any restrictions on the transfer of Goodman Fielder Shares
issued under the ES Plan, other than the fact that employees are not beneficially entitled
to the shares until the loan is repaid in full.

Goodman Fielder Options

(a) Overview
Goodman Fielder Options have been issued under:
* e Goodman Fielder Employee Share Option Plan (ESOP); and
*  virious Option Deeds.

Each Goodman Fielder Option entitles the holder to be issued one Goodman Fielder Share.
So far as known to Bidder, the exercise prices and expiry dates for the Goodman Fielder
Options on issue as at the date of this Bidder’s Statement are as follows:

BIDDER’S STATEMENT
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Exanise price Expiry date Number of Goodman Flelder Options
$1.58 19 Decernber 2006 375,000
$2.14 12 December 2007 600,000
$1.95 22 Decernber 2007 1,775,000
$2.2% : 31 March 2008 4,583,500
$2.10 22 December 2008 2,677,000
$1.76 4 December 2006 1,000,000
$1.54 31 March 2009 2,250,000
$1.44 31 August 2009 15,000
$1.46 19 July 2010 300,000
$1.23 4 September 2010 750,000
£1.26 29 Janvary 2011 150,000
$1.27 16 Navember 2011 3,000,000
Not determined® 186 Novernber 2011 2.000,000%@
TOTAL 19.475,900%
Notes

1 Relate to options held by Mr Ravid Hearn, » former directer, t which performance hurdles apply (sea 4.4{c) below).
2  Relate to options held by Mr Tom Park 10 which performance hurdies apply (see 4.6(Q) belaw).

3 Exercise Price to be set on 16 Novembar 2003, Mr Park’z right to the benefit of, and 1o exercise thess optians, k& to be
determined by the Goodman Fielder Diractors in November 2003 after they conduct his performance review.
4 Tztal does not include 1,340,000 Goodman Felder Qptions with an expiry date of 15 Newvernber 2002 and 1,240,000

options with a lapse date of 31 October 2002, Item & of Goodman Fisldar's Appendix 3B dated 16 December 2002
indizated that these remained on issue,

ESOP

Goodnian Fielder Options issued under the ESOP are not transferable. However, Burns
Philp understands that the Directars have the discretion to enable employees to exercise
any of their options following the Offer. The Offer extends to Goedman Fielder Shares
issued on exercise of the Goodman Fielder Options after the Register Date and before
the Offer closes.

Opticin Deeds

Burns Philp understands that sorme present and former Directors of Goodman Fielder have
been issued with Goodman Fielder Opticns under various Option Deeds. Burns Philp has
only been able to locate from publicly available records the Option Deeds entered into
with Mir Tom Park and Mr David Hearn, as described below;

* NrTom Park holds 5,000,000 Gaodman Fielder Options all of which are subject to
various performance hurdles. The first 3,000,000 of these Goodman Fielder Options
cannot be exercised until at least 16 November 2003 unless Burns Philp's voting
power in Goodman Fielder reaches 50% and the Offer becomes unconditional.

Nt Park is not entitled to exercise any of the othar 2,000,000 Goodman Fielder
Options of which he gets the benefit until at least 16 Novernber 2004.

e Mr David Hearn currently holds 1,000,000 Goodman Fielder Options. Burns Philp
understands that Mr 'Hearn can exercise those Goodman Fielder Options if Bidder
becomes entitled to 30% of the Goodiman Fielder Shares.

12
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(d) New COiption Plan

On 16 December 2002, Goodman Fielder announced a revised executive remuneration
program which is said to be "in line with” the LTI Plan., Goodman Fielder announced that
it was the Directors’ intention to issue approximately 9.1 million options under this new
plan after the expiration of three months from the date on which Goodman Fielder
received notice of Bidder's intention tc make the Offer. The options will have an issue
price of $1.48. It is a term of the new option plan that once the options are issued,

if thers is a change of control of Goodman Fielder within the first six months of the
non-exercise period relating to those optiens, then those options will not be exercisable
and will lapse.

Offer extends to new Goodman Fielder Shares

The Offer extends to Goadman Fielder Sharas that are issued on the exercise of Goodrman
Fielder Optinns during the period from the Register Date to the end of the Offer Period.

If Bidder antl its associates have relevant interests in at least 90% of the Goodman Fielder
Shares during, or at the end of the Offer Period, Bidder will (if it and its associates have a
relevant intzrest in more than 90% of Goodman Fielder Shares at the time) give a notice
of compulsory acquisition to all outstanding Goodman Fielder sharehaolders, even if the
Goodman Fielder Shares to which those notices relate are issued;

. after the Offer closes but befere the notices are given (pursuant to section 6614A{4)(b)
of the Corporations Act); or

. on exercise of Goodman Fielder Options, up to 6 weeks after the notices are given
(pursuint to section 661A{4)c) of the Corporations Act).

Upon obtairing further details in relation to the LTI Plan, Bidder will consider varying the Offer
so that it also extends to Goodman Fielder Shares issued under any Gocdman Fielder Share Plan
after the Register Date. However, this variation will require a modification of the Corparations
Act by ASIC {see sectlon B.3),

Recent Gaondman Fielder Share prices

The Jatest recorded sale price of Geodman Fielder Shares on ASX before the Announcement
Date was $1.43 as at close of trading on ASX on 12 Decernber 2002,

The latest recorded sale price of Goodman Fielder Shares on ASX before the date on which
this Bidders Statement was lodged with ASIC was $1.79,

Goodman Fielder has, since November 2001, kbeen undertaking an on-market share buy-back
programme, further details of which are set out in section 8.1 of this Bidder's Statement.

Dividends
Since 30 Jurie 2001, Goodman Fielder has paid the following dividends:
. a final dividend of 30.04 per Goodman Fielder Share (50% franked) on 5 October 2001;

. an interim dividend of $0,035 per Goodman Fielder Share (50% franked) on 10 April
2002; and

. a final dividend of $0.04 per Goodman Fielder Share (50% franked) on 4 October 2002.

Goodrnan Flelder proposes to announce its next interim dividend on 7 March 2003 to be paid
on 11 April 2003, ‘

BIDDER'S STATEMENT
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4.9

4.10

4.11

Interests in Goodman Flelder securities

(a) Bidder’s relevant interest in Goodman Fislder sacurities

As at the date of this Bidder’s Statement, Bidder had a relevant interest in:
s 175,980,000 Goodman Fielder Shares; and
e nil Goodman Fielder Options.

As at the date immediately before the first Offer was sent, Bidder had a relevant
interes: in:

e 175,980,000 Goodman Fielder Shares; and
* ni Goodman Fielder Options.
(b) Biddel’s voting power in Goodman Fielder

As at 11e date of this Bidder's Statement, Bidder’s voting power in Goodman Fielder
was 14.9%.

As at tne date immediately before the first Offer was sent, Bidder's voting power
in Goodman Fielder was 14.8%.

(¢) Acquisitions of Goodman Flelder Shares by Bidder or associates

Neither Bidder nor its associates provided, or agreed to provide, consideration for
Goodiman Fielder Shares under a purchase or agreement during the four months before
the dae of this Bidder's Statement other than the unconditional acquisition of
175.9£0,000 Gaedman Fielder Shares at $1.85 on 12 December 2002,

Highest price paid for Goodman Flelder Shares by Bidder or associates

The highest price paid in the last four months by Bidder or its associates for a Goodman Fielder
Share was $1.85,

Collateral henefits

During the period of 4 months before the date of this Bidder's Statement, neither Bidder nor
any associatz of Bidder gave, or offered to give, or agreed to give a benefit to another person
which was likely to induce the other person, or an associate of the other person, to:

. accept the Offer; or
. dispose of Goodman Fielder Sharas,

and which is not offered to all holders of Goodman Fielder Shares under the Offer, except any
benefit which may have been cenfarred by virtue of the fact that the acquisitions referred to

in section 4.8(c) were unconditional and to be settled three business days after recording of
the acquisitions on ASX, which may have induced the disposal of the relevant Geodman Fielder
Shares.

No escalation agreements

Neither Bidder nor any associate of Bidder has entered into any escalatlon agreement that is prohibited
by section 622 of {he Corporations Act,

13
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5.3

intentions

Overview
This section sets out Bidder's intentions in relation ta the following:
. the continuation of the business of Goodman Fielder,

*  any major changes to the business of Goodman Fielder and any redeployment
of the fixed assets of Goodman Fielder; and

e the future employment of the present employees of Goodman Fielder.

These intent ons are based on the information concerning Goedman Fielder, its business and
the general husiness environment which is known to Bidder at the time of preparation of this
Bidder's Statzment.

Final decisicns will only be reached by Bidder in light of material information and circumstances
at the relevant time. Accordingly, the statements set out in this section 5 are statements of
current intention only which may change as new information becomes available or
circumstances change.

Bidder’s intentions set out in this Bidder’s Staternent have been approved by and also reflect
the intentions of Burns Philp (its parent company).

Rationale for the Offer

The proposed acquisition of Goodman Fielder is a continuation of Burns Philp's strategy to
pursue perfarmance improvement and growth opportunities both organically and through the
acquisition ¢f businesses that will expand its food ingredients interests and develop its consumer
branded business, leading 1o a broader participation in the food and beverage industry

in Australia.

Intentions upon acquisition of 90% or more of Goodrman Fielder Shares

This section 5.3 sets out Bidder's intentions if it acquires 90% or more of the Goodman Fielder

Shares and is entitled to proceed to compulsary acquisition of the outstanding Gaodman Fielder
Shares, ’

In that circurmnstance, Bidder's current intentions would be as set out below,
(a) Corporate matters
Bidder intends to:

»  proceed with compulsory acquisition of the outstanding Goodman Fielder Shares
in accordance with the provisions of Chapter 6A of the Corporations Act, including
any Goodman Fielder Shares which are issued after the close of the Offer and as
a result of the exercise of Goodman Fielder Options (see section 4.5);

*  arrange for Goodman Fielder to be removed from the Official List of ASX and
MZSE; and

* replace all members of the board of Directors of Goodman Fielder with its own
nominees, whom it expects will be members of the Burns Philp management team.,

(b) Head office and head office employees

Bidder intends to combine certain common Goodman Fielder and Burns Philp corporate
head cffice functions, such as finance and accounting, company secretarial, risk
managiement and in-house legal, as well as those functions involved in setting overall

BIDDER'S STATEMENT
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planning and control of the combined operations of Burns Philp and Goodman Fielder,
with a view 1o eliminating duplication of tasks.

Any remaining Goodman Fielder head office functions will be devolved to the relevant
business units.

Burns Fhilp expects that in this way, it will be possible to reduce the cost of Goodman
Fielder's head office functions,

Burns Philp considers that it will not be feasible to allocate alternative responsibilities to
many of the Goodman Fielder head office employees whose responsibilities would be
duplicated or transferred to business units following a successful acquisition. There may
be sorre Goodman Fielder head office employees to whom Burns Philp may offer the
opportunity to transfer to the relevant Goodman Fielder business units. However,

Burms Philp expects that a number of the Goodman Fielder head office employees
would be made redundant and would receive, on redundancy, payments and other
benefits in accordance with their contractual and other legal entitlements.

General aperational review

Burns Philp intends to conduct an immediate, broad-based, general review of Goodman
Fielder's structure and operations. The review will apply quantitative and qualitative factors
to measure performance and identify areas which may be improved, and should be
finalised within three months of the completion of the Offer.

While Burns Philp does not have any specific intentions in relation to this review, it expects
that it may identify opportunities to enhance the performance of existing Goodman Fielder
businesses, through:

e profit improverment measures inveolving a wide range of initiatives including (but not
limited to) overhead cost reductions, focused marketing expenditure, reductions in
shrinkage and waste and more efficient logistics and distribution; and

= irnproved capital management achieved through maore selective capital expenditure
and working capital criteria.

Alternatively, if the review concludes that existing structures and operations are efficient
and appropriate, those structures and operations will be retained.

As a rasult of this review, some Goodman Fielder employees may be made redundant
and would receive, on redundancy, payments and other benefits in accordance with their
contractual and other legal entitlemants. However, 8urns Philp will not be in a position
to gauge the full nature, timing, extent or incidence of such redundancies until it has
complated its review,

Spexific operational intentions

Burns Philp does not currently intend to combine the businesses of Burns Philp and
Goodmnan Fielder. Burns Philp's business units operate independently on a day-tc-day basis,
with control and strategic direction provided by the board. Each business unit manager
reports directly to the chief executive officer. Burns Philp expects to adopt the same
approzch to management and reporting for the expanded group after completion

of the Offer.

Burns Philp understands that Goodrman Fielder has (ar is in the process of moving to)

four business divisions. Burns Philp has no present intention in relation to the continuation
or otherwise of Goodman Fielder's existing divisional structure. Some divisions may be
combined and others further dividéd, depending on the outcome of the general

operat onal review.
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(e) WNZDF

As part: of its growth strategy, Burns Philp will consider whether it is in its best interests

to acquire the New Zealand dairy interests of Rank (namely NZDF). (f NZDF were acquired,
Burns Philp would consider combining the operations of NZDF and Goodman Fielder in
New Zealand. However, Burns Philp presently has no specific intentions in relation to these
matters (other than to give due consideration to the acquisition of NZDF), nor will it be

in a pusition to determine its intentions until it has further information in relation to
Gaodman Fielder and NZDF. The terms for, and structure of, any acquisition of NZDF,
including the method of funding for the acquisition, will only be determined having regard
to appropriate legal, tax and financial advice, and would be undertaken subject to any
legal restrictions or requirements which may apply under the Corporations Act and Listing
Rules relating to related party transactions, including the preparation of an independent
axpert's report and the vote of shareholders other than those associated with Rank.

It is unlikely that Burns Philp would seek to acquire NZDF unless it acquired 100%
of Goadman Fialder.

() Divestment policy
Burns Philp does not currently intend to dispose of assets of Goodman Fielder.

Burns Philp intends to tevigw Goodman Fielder's proposed sale of its two remaining
gelatine businesses in Argentina and lowa (United States of America), if that sale has not
been affected bafore Burns Philp obtains control of Goodman Fielder, This may lead to a
decision to retain those businesses, However, Burns Philp does not have all necessary
information to express any final intention on this matter as at the date of this Bidder’s
Staterrient. Whether any business, asset or investment of Goodman Fielder will ultimately
be sald will not be determined until the general review mentioned above is completed
and considered.

Intentions. upon acquisition of lass than 90% of Goodman Fielder Shares

Bidder resenves its right 1o declare the Offer free from the 90% minimurn acceptance condmon
(or any ather ¢ondition) to the Offer.

This section 5.4 sets out Bidder’s intentions if it were to declare the Offer free from the
90% minimim acceptance condition without becoming entitled to compulsorily acquire the
outstanding Goocdman Fielder Shares but, by virtue of acceptances of the Offer, were Bidder
to gain effertive ¢contral of Goodman Fielder.

In that circumnstance, Bidder's current intentions would be as set out below,
(a) Corporate matters
Bidder intends to:

* maintain Goodman Fielder's listing on ASX and NZSE, provided requirements for
listing (including a sufficient spread of investors) are satisfied (although in this event

the liquidity of Goodman Fielder Shares on ASX and NZSE is likely to be materially
diminished);

*  wrminate the second tranche of the Goodman Fielder share buy-back and not
plroceed with the third tranche (see section 8.1); and

*  subject to the Corporations Act and Goodman Fielder's constitution, seek to add to or
replace a proportion-of the members of the board of Goodman Fielder with nominees
o Burns Philp (to reflect Bidder's proporticnate ownership interest in Goodman
Fielder) with minotity shareholders represented by independent directors. Burns Philp
&nd Bidder have not made any decision on who would be nominated for
appointment to the board of Goodman Fielder in this case.

@o2s
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(£) Head office and head office embloyees

Bidder would not seek to combing the head offices of Burns Philp and Goodman Fielder
unless it acquires 100% of the Goodman Fielder Shares. However, Burns Philp would,
througn its appeintees to the Goodman Fielder beard, propose that the consideration
of postible head office cost reductions be included in a general operational review.

(&) General operational review

Burns Philp, thraugh its nominees on the Gaodman Fielder Board, is likely to propose
that Gioodman Fielder implement a general operational review of the nature referred
1o in saction 5.3(c), or incorporate the principlas of such a review in its current
restructuring programme,

{(d) Specific operational intentions

Burns Philp, through its nominees on the Goodman Fielder Board, is likely to propose
that Goodman Fielder implement such of its specific operational intentions referred

1o in section 5.3(d) as are appropriate in the circumstances and consistent with the duty
of the directors to act in the bast interests of all Goodman Fielder shareholders.

Burns Philp will also continue to supply fresh and dry yeast to Goodman Fielder on the terms
and conditians currently in place, and enter into any further agreements in relation to the
supply of goods or services between Burns Philp and Goodman Fielder on arms length terms,

(e} New upportunities and prospects

In respect of any business opportunities which arise in the food and beverage industry
which may be pursued by either Burns Philp or Goodman Fielder, Burns Philp will, through
its appointees on the Goodman Fielder Board, seek to ensure that those opportunities

are offered to the most appropriate entity, having regard to all material facts and
circumstances, including the nature of the opportunity and the resources, both financial
and operational, requiredto pursue the opportunity.

(f) Divldend policy

Burns Philp intends, through its nominees to the Goodman Fielder Board, that

Goodman Fielder’s dividend policy reflects a balance between providing shareholders with
an appropriate yield on their investment and ensuring that adequate capital is maintained
in the business to facilitate its ongoing activities.

(9) Limitations on intentians

Bidder would only make a decision on the above matters following receipt of appropriate
legal and financial advice. Bidder’s intentions must be read as being subject to the legal
obligation of the Goodman Fielder Directors, including any nominees of Burns Philp, to
have regard to the interests of Goodman Fielder and all Goodman Fielder shareholders.

In particular, if Bidder obtains control (but not 100%) of Goodman Fielder, Bidder will be a
“related party” of Goodman Fielder within the meaning of Chapter 2E of the Corparations
Act and consequently, within the meaning of the ASX Listing Rules. Bidder’s ability to
implement its intentions would therafore be subject o its obligations and the obligations
of Goodman Fielder to comply with the applicable provisions of the Corporations Act and
(proviced Goodman Fielder remained listed) the ASX Listing Rules regarding related

party transactions.

Business, assets and employees
Other than as set out in this section 5, it is the present intention of Burns Philp:
. to continue the businesses of Goodman Fielder;

. nat to make any major changes to the businesses of Goodman Figlder and not to redeploy
any of the fixed assets of Goodman Fielder; and

- to maintain the employment of Goodman Fielder's existing employees.
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6.1

6.2

6.3

Maximum cash consideration

The consideration for the acquisition of the Goodman Fielder Shares to which the Offer relates
will be satjsfied wholly in cash.

The maximum amount of cash which would be payable by Bidder under the Offer if acceptances
are received for all Goodman Fielder Shares on issue as at the date of this Bidder's Statement
(less those Goodman Fielder Shares which have been bought back but not yet cancelled and
those which are already held by Bidder), is approximately 31,870 million.

In additian, if the holders of all:Goodman Fielder Options exercise those options and accept
the Offer.in respect of the Goodman Fielder Shares issued to them, an additional amount of
approximately $36 million will be payable by Bidder under the Offer. (if no Goodman Fielder
Options are exercised, but all holders of Goodman Fielder Options accept an Option Offer

(if made), the maximum amount payable under the Option Offer would be less than
that amouni).

Accordingly, the maximum cash amount required to settle acceptances under the Offer
(including acceptances by holders of Goedman Fielder Options who exercise thase options
and accept the Offer) is approximately 371,906 million (Offer Amount),

Burns Philp Group's internal borrowing arrangaments

The Burns Fhilp Group has a number of borrowing companies (Borrowing Companies),
including Bidder, which borrow (or may berrow) money from time 1o time under the Burns Philp
Group’s loan facilities, including those detailed in section 6.5 below (Facilities).

Burns Philp has confirmed to Bidder that it will make available, or will procure that the
Borrowing Companies make available, to Bidder (in addition to the money already directly
available to Bidder as a borrower under some of the Facilities) the Offer Amount, together with
amounts necessary to meet transaction costs, through utilising existing cash reserves or by draw
down under the Facilities, Burns Philp is able to procure the Borroawing Companies to lend the
funds to the Bidder through its ability to control the Borrowing Companies.

Where the Eorrowing Companies draw down under the Facilities for this purpose, funds will be
made available by the relevant Borrowing Companies to the Bidder on an unconditional basis.

Ovearview of funding arrangements

As noted in section 6.2 above, Burns Philp has confirmed that it will arrange for the Offer
Amount and transaction costs to be provided to Bidder. The necessary funds will be raised from
the following sources:

. the Burns Philp Group’s cash reserves (see section 6.4 below); and
. by way of draw down under the Facilities (see section 6.5 below),.

In aggregate, the funds available from cash reserves and undrawn amounts under the Facilities
are sufficient to fund the consideration payable under the Offer (including to holders of
Goodman Fielder Options who exercise those options and accept the Offer), the acquisition of
any Options under the Option Offer (if made), the refinancing of the indebtedness of the Burns
Philp Group and the Goodman Fieldar Group (as described in section 8.9), together with any
transaction :osts.
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6.4

6.5

Particulars of cash reserves.

As at the da'e of this Bidder’s Statement (and after settlement of the acquisitions referred
to in section 4.8(c)), Burns Philp and its wholly owned subsidiaries have cash reserves of
approximate y A3431 million.

These cash amounts are on deposit with financial institutions and are immediately available
for en-lending to the Bidder. '

Particulars of the Facilities A
(3 Summary of the Facilities

As noted in section 6.3 above, the cash consideration under the Offer will also
be sourced from the following new underwritten Facilities:

e  Anew A31,300 million multicurrency 5 year senior secured credit facility
(Tarm A Facility).

¢ A new US3375 million 6 year senjor secured <redit facility (Term Loan B),

e A new US3100 million bridge loan in respect of an underwritten proposed
issue of senior subordinated notes (Subordinated Bridge Loan).

Burns Philp proposes to undertake an issue of senior subordinated notes in the
United States, the proceeds of which may be used to finance the Offer. If Burns
Philp is unable 1o issue those notes in an amount up to the facility limit for the
Subordinated Bridge. Loan prior to the close of the Offer, Burns Philp will be
entitled to draw down under the Subordinated Bridge Loan.

* A newNZ3250 millioh bridga'loan in respect of an undenwritten proposed issug
cf capital notes (Capital Notes Bridge Loan).

Burns Philp proposes to undertake an issue of capital notes in New Zealand, the
rroceeds of which will be applied towards repayment of the Capital Notes Bridge
Loan. The capital notes issue is fully underwritten to the facility limit under the
Capital Notes Bridge Loan by First NZ Capital Securities, the commitment of which
is fully sub-underwritten by CSFB.

These facilities are available for purposes which include funding the Offer and
refinar<ing of the indebtedness of the Burns Philp Group, and, if necessary, the
Goodman Fielder Group (see section 8,9),

{£) Documentation and structure

Burns Philp or its subsidiary Borrowing Companies have signed the following letters
of cormimitment in relation to the Facilities:

(1) Letter of commitment dated 12 December 2002 from Credit Suisse First Boston
(CSFB), BOS International {Australia) Limited and Credit Agricole Indosuez
Australia Limited (together the Underwritars) in relation to the Term A Facility
(TLA Commitment Letter).

The TLA Commitment Letter provides that the Underwriters will underwrite
or make available the Term A Facility in equal proportions.

The TLA Commitment Letter also provides for a Revolving Facility in the amount of
A%100 million. This Revolving Facility will not be used to finance the Offer but will
ke used to fund the ongoing working capital requirements of the Burns Philp Group.

(2) Letter of commitment dated 12 Decermnber 2002 from CSFB in relation to the Term
Loan B and the Suberdinated Bridge Loan (TLB and Subordinated Bridge Loan
Commitment Letter).

The TLB and Subordiéated Bridge Loan Commitment Letter sets out the terms on
which CSFB will make available the Term Lozn B and the Subordinated Bridge Loan.
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(3) Letter of commitment dated 12 December from CSFB in relation to the Capital Notes
Bridge Loan (Capital'Notes Bridge Loan Commitment Letter).

The Capital Notes Brldge Loan Commitment Letter sets out the terms on which
CSFB will underwrite or make available the Capital Nates Bridge Loan.

The Underwriters may syndicate each of the Facilities to other lenders. Successful
syndication is not a condijtion precedent to funding under the Facilities.

In each case, it is a condition to the availability of the Facilities (in addition to those
summatised in section 6.5(c) below) that the parties prepare and execute forma) loan
and, if applicable, security’'documentation. The documents to be executed include:

*  aTLA Senior Funding:Agreement, Term A Facility Agreement and Revolving Facility
Ayreement (Which asiat the date of this Bldder's Staternent are in substantially
ayreed form),

«  aTLB Senior Funding Agreement and Term Loan B Facility Agreement in relation
1o the Term Loan B (which may be included in one document);

*  a Subordinated Bridge Loan Facility Agreement;

*  a Capital Notes Bridge Loan Facility Agreement and Subordination Deed (which
as at the date of this-Biddet’s Statement are in substantially agreed form); and

e documentation in relation 1o the security arrangements for the Facilities summarised
in section 6.5(h).

The above documentation contains {or will contain) provisions customary for transactions
of this nature including provisions dealing with payment of interest and principal,
drawdown procedures, representations, warranties, covenants and events of default and
various. other covenanis and clauses which are (except to the extent otherwise disclosed
in this Bidder’s Statement) usual for transactions such as the Facilities,

Condltions pracedent to availability

The availability of the Facilities, and the ability to draw down under the Facilities, is subject
te a number of conditionsiprecedent, as surmmarised in Annexure E.

The Offer is subject to a condition (as set out in section 9.6(q)) that each of the conditions
to the availability of the Facilities (including those within the sole control of Bidder and its
associates) are satisfied. If the Bidder declares the Offer to be free of this condition but any
of the conditions to the ﬁrpancing are not satisfied or waived by the lenders under the
Facilities, the Facilities williInot be available to fund the Offer,

Burns Philp and Bidder are{ not aware of any reason why those conditions precedent will
not b satisfied in time toiallow the proceeds to be available to lend the Offer Amount to
the Biclder to pay the consideration under the Offer as and when required under the terms
of the Offer, i
Period of commitment -
(1) Term A Facility
Unless the parties otherwise agree, the obligations of the Underwriters under the
TIA Commitment Letter will, if the initial borrowing under the Term A Facility has
rot already been made, terminate on the date which is the earliest to oceur of!
+  the date which is eight weeks after the end of the close of the Offer or
otherwise on such date as Burns Philp and the Underwriters agree;

»  the date on which the Underwriters notify Burns Philp that a condition set
out in the TLA Commitment Letter has been breached or contravened; and

. 30 June 2003.

BIDDER'S STATEMENT
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(2) Te’'m Loan B and Suberdinated Bridge Loan

The obligations of CSF8 under the TLB and Subordinated Bridge Loan Commitment
Letter will terminate on 30 June 2003 if the initial borrowing under the Term Loan B
is nat made on or before that date.

(3) Capital Notes Bridge Loan

The obligations of CSFB under the Capital Notes Bridge Loan Commitment Letter will,
if the initial borrowing under the Capital Notes Bridge Loan Commitment Letter has
not already been made, terminate on the date which is the earliest to oceur of:

e - the date which is eight weeks after the end of the close of the Offer or
otherwise on such date as Burns Philp and CSFB agree;

» the date upon which CSF8 notifies Burns Philp that a condition set out in the
Capital Notes Bridge Loan Commitment Letter has been breached or
contravened; or

e 30 )une 2003,
(e} Evenus: of default

The Term A Facility will be subject to events of default and review events which are
custorriary for transactions of this nature, including byt not limited to the following
in respact of Burns Philp and its subsidiaries:

+ failure to pay or perform obligations under the loan documents or related security
docurnents;

*  breach of representations ot warranties in any material respect;
¢ insolvency events;
¢ ceasing to carry on all or a material part of its business;

e qgiving financial assistance, reduction of share capital of limiting its ability to call on
unhicalled capital;

e material adverse ¢change;
¢ ¢ross default; ‘
s creation or enforcemént of encumbrances;

e ill=gality or unenforcéajbility of, or inability to perform cbligations under, any of the
loan documents or related security documents;

« incurring financial indebtedness in breach of covenants in the loan documents;
»  hreaches of environmental law that have a matetial adverse effect; and

s c¢hange of control.

The events of default for the Term Loan B will be substantiaily the same as for the
Term A Facility subject to changes required to accommedate US law and practice.

The events of default for the Subordinated Bridge Loan will be customary far the type
of transactions proposed:and others to be reasonably specified by CSFB relating to
Burns Philp and its consolidated subsidiaries, including, but rot limited to, non-payment
of principal or interest, violation of covenants, incarrectness of representations and
warrarities in any rnaterial respect, cross default and cross acceleration, bankruptcy,
material judgments, ERISA, actual or asserted invalidity of guarantees or security
docurrients, material misrepresentations in the loan documents relating to the
Subordinated Bridge Loani or material breach under any agreemeant with CSFB or

any of its affiliates in conriection with any aspect of the Transactions or in the payment
of fees to CSFB described in any fee |etter or any such |etter or agreement.

v
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The evi:nts of default for the Capital Notes Bridge Loan will be customary for transactions
of thi:Jnature, including, but not limited to:

. n%»n payment of principal;
e bieach of representations or warranties in any material respect;
. insolvency events;

¢ illegality or unenforceability of the loan decuments relating to the Capital Notes
Bridge Loan.

Neithei Bidder nor Burns Philp is aware, as at the date of this Bidder’s Statement,
of the|sccurrence of any event of default or any circumstances that would lead to an
event ¢f default,

Reprejentations and warranties

The representations and warranties for the Term A Facility will be customary for
transastions of this nature including but not limited to:

+ power and authority to execute the loan documents and related security documents;
e vilidity and binding nature of the loan documents and related security documents;

¢ non-centravention of laws or agreements;

*» absence of insolvency events;

* ahsence of litigatien or other proceedings that could have a material adverse effect;
. campliance with environmental laws;

e disclosure of relevant information to the lenders and accuracy of information
disclosed; and

¢ compliance with United States £RISA laws,

The representations and warranties for the Term Loan B will be substantially the same as
for the Term A Facility with such adjustments as are appropriate 1o accormmodate US law
and prictice,

The representations and warranties for the Subordinated Bridge Loan will be usual and
custormary for transactions of this nature or reasonably required by CSFB for this
transaction in particular, including but not limited to corporate exisience and power,
authorisation, execution and enforceability of material agreements, governmental
authofisation, non-contravention of laws of material agreements, financial information,
materiul litigation, taxes, subsidiarles, not an investment company, ERISA, environmental,
permits, leases, full disclosure, capitalisation, mo solicitation, access to information, absence
of any’undisclosed material liabilities, historical and pro-forma financial statements, no
material adverse change and governmental regulations,

The representations and warranties for the Capital Notes Bridge Loan will be customary
for transactions of this nature including but not limited to:

. pf:>war and authority to execute the loan documents;

»  vilidity and binding nature of the loan documents;

* non-contravention of laws or agreements;

* absence of insolvency events; and

» absence of litigation or other proceedings that could have a material adverse effect.

Neither Burns Philp nor the Bidder is aware, as at the date of this Bidder's Statement, of
any breach of a representation or warranty nor any circumstance that would lead to a
breach of a representation-or warranty.
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Capital gains and capital losses of a taxpayer in a year of income are aggregated to determine
whether there is a net capital gain. Any net capital gain is included in assessable income and
is subject to income tax. Capital losses may not be deducted against other income for income
tax purposes, but may be carried forward to offset against future capital gains,

Goodrman Fizlder shareholders who are not resident in Australia for income tax purposes are
generally not subject to Australian capital gains tax on the disposal of Goodman Fielder Shares
if they and tneir associates have not held 10% ar more of the issued Shares at any time in the
five years preceding the disposal of their Goodman Fielder Shares,
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8 Other \ aterial information

(a)

(k)

8.1 Goodman Fielder Share buy-back

Overview of buy back

Goodman Fielder has recently been conducting the second tranche of a three-tranche,
A$300 million on-market:share buy-back. The terms of the buy-back are governed
by the Corporations Act and the ASX Listing Rules.

The first tranche of $100 million was announced on 13 November 2001 and has now
been completed.

The second tranche of a further $100 million was announced on 21 June 2002. Goodman
Fielder announced that it expected the second tranche of the buy-back would be
complated by 31 March 2003,

A proposed third tranche of a further $100 miillion was announced on 8 November 2002,
Goodman Fielder announced that this tranche of the buy-back would begin after
completion of the second tranche’in March 2003,

As at 12 December 2002, Goodman Fielder had paid approximately §168.8 million
for 111,902,352 shares bought back.

History of buy back

The following graph shows the daily buy-back volume of Goodman Fielder Shares as
a percentage of daily volumes, together with the Goodman Fielder Share price on ASX,
for the period from 13 November 2001 to 13 December 2002:

Goodman Fielder Daily Buy-back Volume and Share Price

BIDDEK'S STATEMENT
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Since the buy-back commenced, purchases under the share buy-back have represented
an average of 8.2% of the daily buying volume,
(<) Price of shares bought back

As at the date of this Bidder's Statement;

e the highest price paid by Goodman Fielder for Goodman Fielder Shares under the
tiy-back was $1.69 on 17 July 2002; and

s the Jowest price paid by Goodman fielder for Goedman Fielder Shares under the buy-
kack was $1.30 on 13 Decemnber 2001,
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8.2

8.3

84

Option Offer

Bidder may rmake a separate offer to acquire the Goodman Fielder Options. However, it also
reserves the right not to make such an offer and will not decide whether to make such an
offer until it receives further details in relation 1o the Goodman Fielder Options.

Any Offer for Goodman Fielder Options would be on the same or equivalent terms as the
Offer set out in this Bidder's Statermnent. if such an offer is made, it is likely that Bidder will seek
a modification of the Corporations Act from ASIC so that the Goodman Fielder Options are
deemed to comprise one class of security notwithstanding their different exercise prices and
expiry dates (see section 8.3).

if an Option Offer is made, and any of the Goodman Fielder Options are not transferable, Burns
Philp will, stibject to any modifications required to the Corporations Act and consent required
under the A5X Listing Rules being obtained, seek to have the Goodman Fielder Options
cancelled far the payment of a.cancellation fee.

If all Goodman Fielder Opticns are not acquired under an Option Offer, subject to being
permitted to do so under the Corporations Act, Bidder intends to seek to compulsorily acquire,
under the provisions of the Corporations Act, Goodman Fielder Options which have not been
exercised or acquired by Bidder prior to'the close of the Offer {or, if those options are not
transferable, have them cancelled for tHe payment of a cancellation fee),

ASIC modifiications to and exemptions from the Corporations Act

The Bidder has obtained from ASIC a modification to the Corporations Act in relation to the
Offer, A copy of the relevant declaration is set out in Annexure F

In summary, the declaration medifies the operation of section 619 of the Corparations Act
so that Goodman Fielder shareholders whose registered address is in New Zealand may receive
the consideration owing te them under the Offer in NZ§.

Bidder may, upon obtaining further information in relation to the LT) Plan and the Goodman
Fielder Options, seek further modifications or exemptions from ASIC which:

e permit the Offer 1o extend to Goodman Fielder Shares which are issued after the Register
Date pursuant to the terms of the LTl Plan (as detailed in section 4.3 of this Bidder's
Staterrent); and

. treat al Goodman Fielder Options as being in the same class of securities for the purpose
of the takeovers and compulsory acquisition provisions of the Corporations Act,
notwitnstanding the fact that those options are on different tarms, and allow those
options to be cancelled rather than transferred to the Bidder.

AS|C has also published various *class order” instruments providing for medifications and
exemptions that apply generally to all persons, including the Bidder.

Foreign Investment Review Board approval

The Bidder is a foreign person under the Foreign Acquisitions and Takeavers Act (Cth) 1975
as a result of the shareholdings of Rank and its associates in Burns Philp (of which Bidder
is @ wholly zwned subsidiary). -

The Offer arid any contract forined on acceptance of the Offer is conditional on FIRB approval.
Approval will not be given to the Offer if the Treasurer of the Commonwealth of Australia, on
advice from FIRB, considers that the result of the takeaver will be contrary to the public interest.

Bidder and EBlurns Philp have given notification of the Offer to FIRB and have provided FIRB
with a detailed submission,

Burns Philp is confident that the transaction is consistent with the Government’s foreign
investment policy and expects FIRB approval to be given in due course,
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8.5

8.6

8.7

Australlan Competition and Consumer Commission approval

The Offer ard any contract resulting from acceptance of the Offer is subject ta the absence
of intervention from the Australlan Competition and Consumer Commission (ACCK) in relation
to Burns Phi p’s Takeover Bid for Goodman Fielder.

The Trade Practices Act (TPA) prohibits acquisitions of shares that have the effect or likely
effect of sukistantially lessening competition in a market.

Burns Philp has approached the ACCC seeking informal clearance in relation 1o the Takeover
Bid and has provided the ACCC with a'detailed submission.

Burns Philp Iselieves that the acquisition of all the Goodman Fielder Shares under the
Offer would not contravene the TPA.

New Zealand Commerce Commission approval

The Cffer and any contract resulting from acceptance of the Offer is subject to a condition that
Burns Philp obtains unconditional clearance or authorisation from the Commerce Commission
(New Zeslar d) for the acquisition of Goodman Fielder Shares under the Offer.

Burns Philp nas sought clearance from the Commerce Commission under the Commerce Act
1986 of New Zealand and are confident that this will be granted in due course,

Hart-Scoti-Rodine Act

The Offer and any contract resulting from acceptance of the Offer is subject to a condition that,
if required, all applicable waiting periods under tha Hart-Scott-Rodino Antitrust Improvements
Act of 1976 of the United States (a United States federal statute dealing with cormpetition

matters) have expired without intervention by autherities charged with administration of
that statute.

Burns Philp and Bidder will profcure that the necessary filings (if any) under the Hart-Scott Rodino
Act in conniection with the Offer are made and are confident that this candition will be satisfied
in due course, .

Accounting conditions
(a) Introduction

In preparing the Offer, Burns Philp has relied on publicly available information in relation
to the Goedman Fielder Group, including the Annual Accounts, AGM presentations
and analysts briefing presentations.

Clauses 9.6(g) (Earnings:Conflrmation) and 9.6(h) (Liabilities Confirmation) of this
Bidder's Statement set out two conditions to the Offer which seek the Directors’
confirrnation with respect to:

* ihe underlying earnings of the Goodman Fielder Group; and
*  the liabilities of the Goodman Fielder Group.

Each ¢f these matters is material to Burns Philp’s assessment of publicly available
inforrration in relation to the Goodman Fielder Group and its valuation of Goodman
Fielder Shares.

This saction 8.8 sets out further information in relation to the nature and purpose
of thase conditions. .

() Underlying earnings

For thi purposes of determining the terms of the Offer, Burns Philp has relied upon
the disclosures and financial analysis that Goodman Fielder has provided in public
presertations of its results, In particular, Burns Philp has relied upon the Trading EBIT

[@oas
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disclosed by Goodman Fielder (and more recent announcements of forecast earnings) as
a suitable indication of the underlying and sustainable EBIT capable of being generated by
the Goodman Fielder Group in the absence of rationalisation and restructuring expenses.

Qver the last five years Goodman Fielder has categorised expenses that were material in
amount and frequency as rationalisation and restructuring costs. Those expenses have
been axcluded from the calculation of Trading EBIT.

The table below sets out the armounts disclosed by Goodman Fizlder as Trading EBIT
and ravionalisation and restructuring costs in the last five years (on a before tax basis):

Consolidated Goodman Flelder Group
Financlal Year emied 30 june 1898 1999 2000 2001 2002 TOTAL
Trading EBIT (8M) (laefore rationallsation, 2452 2166 252.6 2430 2542 [ 1,211
and restructuring wosts)
Rationalisation and restructuring costs (SM) | (31.9) (58.7) (73.7) (177.3) (67.8) (409.4)
Ratdonalisation and restructuring 13% 27% 28% 73% 27% 34%
as % of Trading EBIT

()

The pLirpose of the condition in clause 9.6(g){1) is to clarify whether any substantial
amounts categorised as raticnalisation and restructuring costs in the previous three
financial years’ accounts were in the nature of recurring ordinary expenses, and,
conversely, that no substantial revenue or income amounts in¢luded in Trading EBIT
were ron-recurring in nature.

In this clause, Burns Philp also seeks clarification that provisions created for the purpose
of expansing rationalisation and restructuring costs have not been subsequently applied
to account for expenses that were in the nature of racurring ordinary expenses.

Finally, in clause 9.6(g)2), Burns Philp seeks clarification on the basis of preparation of

the recently announced earnings forecasts of the Goodman Fielder Group for the financial
year ending 30 June 2003, At the 2002 Goodman Fielder AGM, the Chief Executive
Officer of Goodman Fielder, Mr Tam Park, disclosed that expectations for the net operating
profit after tax of the Goodman Fielder Group for the financial yaar ending 30 June 2003
were :t the lower end of analysts’ estimates of 3114 to $128 million, Clause 9.6(g)(2)
seeks confirmation whether the forecast is befare or after Significant Items and whether
the Directors expect to recognise rationalisation and restructuring costs additional to

those provided for in the 2002 Annual Accounts.

Liabilities

The purpose of the condition in clause 9.8(h) is to confirm whether the liabilities
disclosed in the Goodman Fielder Group's 2002 Annual Accounts provide a reliable basis

for the: assessment of the actual total debt and the ongoing debt funding requirements
of the Goodrnan Fielder Group.

Clause 9.6(h)(1) seeks confirmation that the Working Capital figure presented in the
2002 Annual Accounts is reflective of the funds nermally required for the operation of
the Goodman Fielder Group in-the ordinary course of business, and, in particular, has not
been affected by a reduction in Working Capital at the balance date,

Burns Philp has considered the valuation of Goodman Fielder on the basis of its enterprise,
or tolal company, value. To calculate the value per Goodman Fielder Share, ret interest’
bearing debt (which excludes trade creditors) is deducted from the enterprise value to
derive the equity value, which is then divided by the total number of Goodman Fielder
Share: to which the Offer relates, If net interest bearing debt is understated, then the
value per Goodman Fielder Share ‘derived by this calculation will be higher than would
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otherwise be calculated, Any extension of payment terms or other forms of
accommodation with trade creditors at or around the 30 June balance date could have
resulted in a proportionate reduction in net interest bearing liabilities, Similarly, if the
collect on of receivables has been accelerated towards the balance date, this may lead
o overstatement of the cash of the Goodman Fielder Group relative to its ordinary
caurse pesition,

If these balance date rmovements have occurred, the extent to which they have oceurred
may bz material to any valuation of Goodman Fielder Shares.

In clause 9.6(h)(2), Burns Philp seeks confirmation of certain liabilities which are off
balance sheet or contingent in nature. Burns Philp notes that the Goodman Fielder
analysts’ presentation in relation to the Goodman Fielder Group results for the half-year
ended 31 December 2001 disclosed the existence of off balance sheet financing in relation
1o certain items of working capital. Goodman Fielder’s 2002 Annual Accounts disclosed

a number of liabilities which were contingent in nature.

The purpase of the condition in clause 8.6(h)3) is to confirm that in the period since the
last valuation of the Goodman Fielder superannuation plan (a defined benefit fund), there
has not been a materially adverse change to the financial position of the fund which
would require additional amounts to be contributed to the fund by Goodman Fielder.

The 2002 Annual Accounts disclose in Nate 31 - “superannuation commitments”, that
the last actuarial valuation’ of the Goodman Fielder superannuation plan was performed as
at 30 June 2000, However, since that time, there have been significant movements in the
investrnent and financial markets which may have impacted adversely on the financial
pesitian of this fund. If the fund is in deficit, additional contributions may be required

to be made by the Goodman Fielder Group, which may itnpact on Burns Philp’s valuation
of Goodman Fielder Shares.

8,9 Refinancing

Overview

As a result of the Offer, Burns Philp expects to undertake a refinancing of some

‘of its existing debt facilities, and rmay also be required to refinance certain of the

Goodman Fielder Group's existing debt facilities, as described below.

Burns hilp's existing cash ressrves, together with amounts available under the Facilities,
are sufficient to effect this refinancing without impeding Bidder’s ability to fund
acceptances of the Offer and the Option Offer,

Goodinan Fielder facilities

In the discussion and analysis of the balance sheet in its 1999 annual report, Gocdman
Fielder disclosed that its borrowings include a US$200 million private placement of
10-year debt in the United States entered into in May of that year.

Burns *hilp is not aware of the precise terms of this debt. However, it is commen practice
for private placements of debt in the United States to contain terms which provide holders
with the right to require the issuer to redeem the debt at face value plus a “make whole”
premium {together with accrued interest) upon a change of control. In the context of

the Offer, this would have the effect of requiring repayment upon Burns Philp gaining
control of Goodman Fielder.

Burns >hilp has assumed that this may be the case in relation to the Goodman Fielder
facilitles and has the capacity to repay this debt, should that be required, out of
the Facilities,

BIDPDER'S STATEMENT
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8.10

8.11

8.12

{) Burns Philp facilities

In August 2001, the Burris Philp:Group entered into a five year secured senior loan

facility consisting of a US$425 million term loan facility and a U325 million revolving lean
facility (Existing Senior Facilities). The US3425 million term loan facility was fully drawn
in August 2001. US$10 million of the term loan facility has subsequently been repaid in
accordance with its terms, The tevolving credit facility remains undrawn and has
subsequently been reduced to US310 million.

The amount available to Burns Philp under the Term A Facility and Term Loan B is sufficient
to allew Burns Philp, in addition to providing for the Offer Amount, to refinance the
Existiry Senior Facilities,

In June 2002, the Burns Philp Group raised approximately US3400 million through the
issuance of 9.75% senior subordinated notes dug 2012, These notes will not be repaid
in cornection with the Offer,

Flour supply arrangements :

The conditicn in clause 3.6(n) addresses the recent disposal of the Australian flour milling and
mixing busiriess by the Goodman Fielder Group to joint venture partners GrainCorp Ltd and
Cargill Australia Ltd, as announced t0:ASX on 16 August 2002. Burns Philp understands that
the Goodrman Fielder Group has entefed into a long-term supply cantract with the purchasers
for the supply of its entire flour requirements.

The 2002 Annual Accounts disclose in Note 32 — “business and geographic segment data*“,
that historically, the Geodrman Flelder -Group accounts for intersegment salas as if the sales or
transfers were to third parties at current market prices, The purpose of the zondition in clause
9.6(n) is to confirm that the new flour supply agreement is on substantially similar or improved
terms to these previously applying,

Social security and superannuation Implications of Offer

Acceptance of the Offer may have implications under your superannuation arrangements
or on your social security entitlements. If in any doubt, you should seek specialist advice.

Consents

This Bidder’s Statement contains statements made by, or staternents based on statements
made by, Burns Philp. Burns Philp has corsented to the inclusion of:

e  each s:atement it has made; and
s each s:atement which is based on a statement it has made,
in the faorm and context in which the statements appear and has not withdrawn that consent.

In addition, this Bidder’s Statement includes statements which are made in, or based on
statements rnade in, dacuments lodged with ASIC or given to ASX. Under the terms of AS|C
Class Order 01/1543, the parties making those statements are ot required to consent to,
and have nct consented to, inclusion of those statements in this Bidder's Statement,

If you wouldl like to receive a copy of any of those decuments (free of charge), please
contact the Goodman Fielder Offer Information Line on 1300 888 943 (callers in Australia)
or 0800 COF 675 (callers in New Zealand), Callers outside Australia and New Zealand should
call int+61 z 9240 7512 (normal call charges apply).
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8,13 Other matarial information :
Except as disclosed elsewhere in this Bidder's Statement, there is no other information that is:

. material to the making of a decision by a Goodman Fielder Shareholder whether to accept
the Offer; and :

. known to Bidder,

which has not been previously disclosed to Goodman Fielder Sharehelders.
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9.1

9.2

The Offer

{a) PBidder offers to acquire all of Your Goodrnan Fielder Shares for $1.85 per share on and
subject to the terms and conditions set out in this section 9.

{b) If you accept the Offer, you will, siibject to satisfaction of the conditions in clause 2.8,
receive consideration of $1.85 in cash for each of Your Geodman Fielder Shares.

{¢) By accepting the Offer, you undertake to transfer to Bidder not only Your Goodman Fielder
Shares, but also all Rights attached to those shares (see section 9.5(c)).

{(d) The Offer is being rmade to:

(e)

4]

(h)

(1) each person registerefd as the holder of Goodman Fielder Shares in the register of
Goodman Fielder shareholders at 3.00 am (Sydney time) on the Register Date; and:

(2) any person who becomes reglstered or entitled to be registered as the holder of
Goodman Fielder Shares during the period commencing on the Register Date and
ending at the end of the Offer Period due to the conversion of, or exercise of rights
altached to, such seclrities as are convertible into Goodman Fielder Shares and
ale on issue as at thau Register Date.

If, at the time the Offer is made to you, or at any time during the Offer Period, another
person s, ot is entitled to be registered as the holder of Your Goodman Fielder Shares:

(1} a corresponding Offei' will be deemed to have been made to thet other persan
in respect of those Goodman Fielder Shares; and

(2) a corresponding Of'fefr will'be deemed to have been made to you in respect
of any other Goodman Fielder Shares you held to which the Offer relates.

If you are registered or entitled to be registered as the holder of one or more parcals

of Goodman Fielder Shares as trustee or nominee for, or otherwise on account of, another
person, you may accept as if a separate Offer had been made in relation to each of

those parcels and any parcel you hold in your ewn right. To validly accept the Offer

for each parcel, you must comply with the procedure in subsection 653B(3) of the
Corparations Act.

If Your Goodman Fielder Shares are registered in the name of a broker, investment dealer,
bank, “rust company or other nominee you should contact that nominee for assistance
in accepting the Offer.

The Offer is dated 3 January 2003,

Offer Pericd

(a)

(&)

()

The Offer will remain open for acceptance during the period commencing on the date the
first Qffer is made under the bid and ending at 7:00pm (Sydney time) on 4 February 2003
unless withdrawn or extended in accordance with the Corporations Act.

Bidder reserves the right, exerdisable in its sole discretion, to extend the Offer Period in
accordance with the Corporations-Act,

if, witkin the last seven days of the Offer Period, either of the following events oceur:
(1) tre Offer is varied to improveE the consideration offered; or
(2) Bidder’s voting power in Goodman Fielder increases to more than 50%,

then the Offer Pericd will be automatically extended so that it ends 14 days after the
relevart event.




03/01

'03 FRI 18:10 FAX

9.3

How to accept the Offer -

@

(b)

G

General

{1) Subject to section 9, 1(f), ydu may accept the Offer enly in respect of all of Your
Goodman Fielder Shares.

{2) You may accept the Offer at any tirme during the Offer Period,
Issuer sponsored shares

if Your Goodman Fielder Shares areiheld on Goodman Fielder's i issuer sponsored
subregister, 1o accept the Offer, ycu must;

(1) complete and sign the Acceptance Form enclosed with this Bidder's Statement
(and which forms part of this Offer) in accordance with the terms of this Offer
and the instructions on the Acé:eptance Fortn; and

(2) ensure that the Acceptanice Form and any documents required by the terms of this
QOffer and the instructions on the Acceptance Form are received before the expiry
of the Offer Period at:the address indicated on the Acceptance Form.

CHES% holdings
To accept the Offer for Shares held in a CHESS Holding:
(1) if you are not a Broker or Non:Broker Participant, you may either; -

() by completing, signing and returning the enclosed Acceptance Ferm in
accordance with the instructions on it, authorise Bidder to instruct your
Controlling Participant on:your behalf to initiate acceptance of this Offer
in accordance with Rule 16.3 of the SCH Business Rules; or

(B) instruct your broker or Cantrolling Participant to initiate acceptance of this
Offer in accordance with Rule 16,3 of the SCH Business Rules before the end
of the Offer Period; or

(2) i you are a Broker or'Non-Broker Participant, you must initiate acceptance of this
QOffer in accordance with Rule 16 3 of the SCH Business Rules befare the end of
the Offer Period,

Receipt of Acceptance Form

(1} To accept the Offer by completing the Acceptance Form, you should complete and
sign the Acceplance Form'in accordance with the instructions on it, and return it
together with any necessary documents so that it is received by Bidder before the
end of the Offer Period.

(2) 1 your Acceptance Form (including any documents required by the terms of the Offer
and the instructions on the Atteptance Form) is returhed by post, it will be deemed
10 be received in time if the envelope in which it is sent is post-marked before the
end of the Offer Pegriod even if it is received after that date,

(3) If your Acceptance Form (including any decuments required by the terms of the
Offer and the instructions on the Acceptance Form) is returned by facsimile, it will be
dremed to be received in time:if the facsirnile transmission is received (evidenced by
& confirmation of successful transimission) before the end of the Offer Petiod, but you
will not be entitled td receive the consideration to which you are entitled, untii your
¢riginal Acceptance Form (including any documents required by the terms of the
Offer and the instructions on the Acceptance Form) is received at the address
specified above,

(4) The transmission of the Accepﬁance Form and other documents is at your own risk.

R1o44
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9.4 The effoct of acceptance

(a)

(b)

(@

Onice you have accepted the Offer, you will be able to revoke your acceptance at any

time while the condition in clause 9.6(a) remains unsatisfied. When the condition in clause
9.6(a) is satisfied, you will be unable to revoke your acceptance and the contract resulting
from your acceptance will be binding on you, except as follows:

(1) it by the relevant times specified in section 9.4(b), the conditions in section 9.6
have net all been satisfied:or waived in accordance with section 9.9, the Offer will
automatically terminate and your Goodman Fielder Shares will be returned to you; or

(2) if the Offer Period is extended for more than ane month and, at the time, the Offer is
subject to one or more of the conditions in section 9.6, you may be able to withdraw
your acceptance and your Goodman Fielder Shares. A notice will be sent to you at
the time explaining your rights in this regard.

The re evant times for the purposes of section 9.4(aX1) are:

(1) in relation to the condition in section 9.6(p) — three business days after the end
of the Offer Peried; and

(2) in relation to all othér conditions in section 9.6 — the end of the Offer Period.

By signing and returning the Acceptance Form, or otherwise accepting the Offer pursuant
to seclion 9.3, you will be deemed to have;

{1) accepted the Offer (and any variation of it) in respect of all Your Goodman Fielder
Shares (even if the humber of Goedman Fielder Shares specified on the Acceptance
Form differs from the number of Your Goodrman Fielder Shares);

(2) agreed to transfer to Bidder all Your Goodman Fielder Shares, subject to this Offer
bi2ing declared free from the conditions set out in section 9.6 (or such conditions
being fulfilled);

(3) represented and warranteds to Bidder that at the time of acceptance, and the time the
transfer of Your Goodmar Fielder Shares to Bidder is registered, all Your Goodman
Fielder Shares are and willibe fully paid up, and Bidder will acquire goed title to
them and full beneficial ownership of them free from all mortgages, charges, liens,
encumbrances (whether Iegal or equitable) and adverse interests of any nature and
rastrictions on transfer of any kind, and that you have full power and capacity to
acept this Offer and 1o sell and transfer the legal and beneficial ownership in
those Goodman Fielder Shares to Bidder;

{4) irrevocably authorised Bidder {or any nominee or nominges of Bidder) as your attorney
o exercise all your powers and rights attaching to Your Goodman Fielder Shares.
This includes, without limitation, powers and rights to requisition, convene, attend
and vote in person or by proxy at all general meetings of Goodman Fielder from the
time the contract resulting from your acceptance of this offer becomes unconditional,
to the earlier of the withdrawal of your acceptance under section 550E of the
Corporations Act or the end of the Offer Period or, if all the conditions of the Offer
have been satisfled or waived, the registration of Bidder as the holder of those
Goodman Fielder Shares;

(5) agreed that in exerclsing the péwers conferred by the power of atterney in section
9.4{cX4) above, Bidder or its nominee is entitled to act in the interest of Bidder;

(6) ayreed not to attend or vote in person at any general meeting of Goodman Fielder,
ol 1o exercise or purport to exercise any of the powers conferred on Bidder or its
nominee in section 9.4(c)X4) above;

(7} agreed to fully indemnify Bidder in respect of any claim or action against it for any
lass, darmage or liability whatseever incurred as a result of you not producing your
Holder Identification Number or Security Holder Reference Number in consequence
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ol the transfers of Your Geodman Fielder Shares being registered by Goodman
Fizlder without production of your Halder Identification Number or Security Holder
Referance Number; :

(8) irrevocably authorised Bidder (6r any nominee or nominees of Bidder) to alter the
Avceptance Form by rectifying any errors in or omissions from it as may be necessary
t= make it an effective acceptance of this Offer or to enable registration of the
transfer of Your Goodman Fielder Shares to Bidder,

(8) If you signed the Acceptance Form in respect of Goodman Fielder Shares which are
held in a CHESS holding, irrevecably authorised Bidder (or any hominee or nominees
of Bidder) to. i

(3) instruct your Controlling Participant to initiate acceptance of this Offer in respect
of those Goodman Fielder Shares in accordance with the SCH Business Rules;
and :

(8) give any other in'structions‘ in relation to Your Goodman Fielder Shares to your
Controlling Parti¢ipant, on your behalf under the spansorship agreement with
that Controlling Participant;

(10} irrevocably authoriséd and directed Goodman Fielder to pay to Bidder, or to account
1o Bidder for, all Rights in réspect of Your Goodman Fielder Shares. If this Offer is
withdrawn or rescinded, Bidder will account 1o you for any such Rights received
tw Bidder;

{11) irrevocably authorised Bidder to notify Goodman Fielder on your behalf that your
place of address for the purpose of serving notices upon you in respect of Your
Goodman Fielder Shares is the address specified by Bidder in the notification,

(12) irrevocably authorised Bidder to transmit a message in accordance with SCH Business
Rule 16.6.1 to transfer Yout Goodmat Fielder Shares 1o the Takeover Transferee
Molding, regardless of whether jt has paid the consideration due to you under this
Offer, F

(13} aareed, subject to the conditions of this Offer in section 9.6 being satisfied or waived,
W execute all such do:qmé'nts, vansfers and assurances as may be necessary or
disirable to convey Your Géodman Fielder shares registered in your name and
distributions to Bidder.

(d) Bidder may, at any time, in its scle discretion and without further communication to you,
determine that any Acceptance Form it receives is a valid acceptance, even if one or more
of the requirements for aceeptance has not been complied with.

(e) Bidder will provide the consideration to you in accordance with section 9.5, in respect
of any part of an acceptance determined by Bidder to be valid.

(f)  When you have satisfied the requirements for acceptance in respect of only some of
Your (:oodman Fielder Shares, Bidder may, in its sole discretion, regard the Offer to be
accepted in tespect of those Goodman Fielder Shares but not the remainder.

(g) The representations, warranties’and authorities referred to in section 9.4(c) will remain
in force after you receive the consideration for Your Goodman Fielder Shares and after
Bidder becomes registered as the holder of Your Goodman Fielder Shares.

When you will receive payment

(@) Subject to this section 9.5 and t[f-ne Corporations Acl, if you have accepted this Offer and
the contract resulting from your:acceptance becomes unconditional, Bidder will provide
the consideration (as set-out in section 9.1) to you on or before the earlier of:

(1) one month after the date of your acceptance or, if this Offer is subject to a defeating
condition when you accepiithis Offer, within one month after the takeover contract
resulting from your ‘acceptence of the Offer becomes unconditional; and

[ho46
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{b)

©

(d)

(e)

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

Where the Acceptance Form reguires an additional document te be given with your
acceptance (such as a power of -gttqmey):

{1) if that document is delivered With your acceptance, Bidder will provide the
consideration in accordance with section 3,5(a);

(2) if that document is given af;tergacceptance and hefore the end of the Offer Period,
while this Offer is subject 10 a defeating condition, Bidder will provide the
consideration to you by the eatlier of:

(A) one month after this l'foer becemes unconditional; and
(8) 21 days after the.:end“'of the Cffer Period;

(3) if that document is delivered after acceptance and before the end of the Offer Peried,
while this Offer is hot subject to a defeating condition, Bidder will provide the
consideration due to you for your Goodman Fielder Shares by the earlier of:

(A) one month after that document is delivered; and
(B) 21 days after the end. of the Offer Period; and

{4) if that document is given after:the end of the Offer Period, Bidder will provide the
consideration within 21 days after that document is given. However, if at the time
the document is given, the takeover contract is still subject 1o a defeating condition
that relates to a circumstance or event referred to in subsection 652C(1) or (2) of
the Corporations Act,-Bidder will provide the consideration due to you for your
Goodman Fielder Shares: within 21 days after the Offer becomes unconditional.

If you accept this Offer, Bidder is entitled to all Rights in respect of your Goodman Fielder
Shares, Bidder may require youi to provide all documents necessary to vest title to those
Rightt in Bidder, or otherwise to give it the benefit or value of those Rights, if you do not
do so, or if you have received the benefit of those Rights, Bidder will be entitled to deduct
from the consideration otherwise due to you the amount (or value, as reasenably assessed
by Biclder) of those Rights.

Payment of any cash amount to.which you are entitled will be made by cheque in AS,
unless your address as set out ini the register of members of Goodman Fielder is in
New Zzaland, in which case payment will {(unless you specify otherwise in a¢cardance
with the instructions on the Acceptance Form) be made to you in NZ$ by ¢heque drawn
on a naticnal bank operating in New Zealand (the exchange rate that will apply is the
amourit published in the Australian Financial Review as the wholesale market spot
ASNZ} exchange rate on the day Bidder provides funds to its registry for payment to
accepting shareholders). The cheque will be sent to you, at your risk, by ordinary mail
(or in the case of overseas shareholders, by airmail) to your address as shown on the
Acceplance Form or such other address as you may notify to Bidder in writing

before dispatch. :

If, at the time you accept this Offer, you are a resident in, cr a resident of, a place

outside Australia to which the Banking (Foreign Regulations) apply you will not be entitled
to receive any consideration for Your Geodman Fielder Shares until all requisite authorities
or clearances of the Reserve Bank of Australia or of the Australian Taxation Office have
been raceived by Bidder, The places and erganisations to which the Banking (Foreign
Excharge) Regulations currently apply are iraq, Libya, Taliban, the government and
goverrment authorities of Yugoslavia and the National Union for Total Independence

of Angola (and its senior officials and their familias and its members).
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9.6

Conditions of the Offer

Subject to section 9.7, the completion of the Offer and any contract that results from an
acceptance of the Offer, are subject to the fulfiment of the conditions set out below.

Regulatory approval tonditiéns

(@ Foreign Investment Review Bqard approval
One of the following occlrring:

(1) the Treasurer of thetomrriénwiealth of Australia (Treasurer) advising Bidder before
the end of the Offer Period Eto the effect that there are no objections to the Takeover
Bid in terms of the Federal Government's foreigh investment palicy; or

(2) no order being made in re’l'aftion to the Takeover Bid under section 22 of the Foreign
Auwguisitions and Takeovers Act. 1975 within a period of 40 days after Bidder has
notified the Treasurer that It proposes to acquire $hares under the Takeover Bid,
and no notice being givenby the Treasurer to Bidder during that pericd to the
elfect that there are any such objections; or

(3) where an order is made under section 22 of the Foreign Acquisitions and Takeovers
At 1975, a period of S0 days having expired after the order comes into operation
and no notice having been given by the Treasurer to Bidder during that period to
the effect that there are any such objections.

(b) ACCC
Either:

(1) a1 the end of the Offer Period, the Austraiian Competition and Consumer
Commission (ACCC):has not commenced or threatened in writing to commence
legal proceedings seeking orders to restrain the acquisition of Goodman Fielder
Shares by Bidder undér the Offer; or

(2) before the end of the Offer Period, Bidder has received neotice in writing from
the ACCC stating, or stating 1o the effect that:

(8) the ACCC does not propose to intervene or seek to prevent the acquisition
of Gaadman Fielder Shares by Bidder pursuant to section 50 of the Trade
Practices Act, and

(8) the ACCC does not seek to impose conditions on the Bidder’s acquisition

of shares in Goodman Fielder or require undertakings of the Bidder in relation
to the acquisition of shares In Goodman Fielder.

{(c) New 2ealand Commerce Commiission

Before the end of the Offer Period, unconditional clearance or authorisation is granted
by the New Zealand Commerce Commission under the New Zealand Commerce Act 1986
far the acquisition of Goodmari Fielder Shares by Bidder under the Offer.

(d) Hart-cott-Rodino (USA)

If required, before the end of the Offer Period, all applicable waiting periods (including
any extensions thereof) under the United States Hart-Scott-Rodino Antitrust Improvemnents
Act of 1976 and the regulations theteunder have expired, lapsed or been terminated

in respect of the Offer without the US Department of Justice or the Federal Trade
Commission challenging the acquisition of Goodman Fielder by Bidder or by any

member of the Burns Philp Group, -

(e) Other regulatory approvals -

Befere the end of the Offer Perlod, all regulatory approvals or consents that are required
by laws, or by any public authority, as are necessary to permit;

Bo4s
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(1) the Offer to be lawfully made to and accepted by Goodman Fielder shareholders; and

(2) the transactions contefnpléa‘fed by this Bidders Statement, including full, lawful
ard effectual implementation: of the intentions set out in section 5 of this Bidder's
Statement, to be conjnplete‘fc"l, '

are granted, given, made’ or obtained on an unconditicnal basis, remain in full force and
effect in all respects, and-do notlbecome subject to any notice, intimation or Indication
of intention to revoke, suspend !restrlct modify or not renew the same.

No Regulatory Action ‘

Between the Announcement Date and the end of the Offer Period:

(1) there is not in effect any prelnrmnary or final decision, order or decree issued by
any government, governmental agency, court or public authority;

{2) no action or investigation is: anhounced, commenced or threatened by any
government, governmental agency, court or public authority; and -

(3) no application is made to any government, governmental agency, court or public
authority {other than by Bidder or any associate of Bidder),

in consequence of or in connectioniwith the Offer (other than a determination by ASIC
or the Takeovers Panel in exercise of the powers and discretions conferred by the
Corparations Act) which restrains, grohibits or impedes, or threatens to rastrain, prohibit
or impade, the making of the Offer:and the completion of the transaction contemplated
by this Bidder's Statement, including full, lawful and effectual implementation of the
intentions set out in section 5 of this Bidders Statement.

Accounting conditions

(@

Earnings Confirmation.

The Target's Statement containing 2;statement (Earnings Confirmation), expressed to
be made with the approval of the Directors of Goodman Fielder, which confirms, after
due enquiry, each of the matters set out below, and the Earnings Confirmation not being
materially varied, revoked or qualified (whether in any supplementary target's statement
or otherwise) prior 1o the ¢lose of the Offer:

(1) For each of the financial years ended 30 June 2000, 30 June 2001 and 30 June 2002

(A} Trading EBIT:

() does not include: any Non Recurring revenue items in excess of §10,000,000
in aggregate'in any financial year; and

(i) does not exclude any Recurring expense itemns in excess of $10,000,000
in aggregate-in any financial year;

{B) rationalisstion and restructuring costs do not include any Recurting éxpense
items in excess of $10 000,000 in aggregate in any financial year; and

{C) noamountin respect of any provision created through expensing of any
rationalisation and restructuring costs has been applied towards satisfaction
of any Recurring expenses in excess of $10,000,000 in aggregate in any
finandial year.

(2) In respect of the financial fyéar ending 30 June 2003:

(A) the forecast consolidated net operating profit after tax of the Goodman Fielder
Group of between §114,000,000 and $128,000,000, as anhounced at the 2002
AGM of Goodman Fiélder, does not include any Significant items; and

(B) the Directors, based on reasonable assumptons, do not expect the Goodman
Fielder Group to incur 'aggregate rationalisation and restructuring costs in excess

i
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of the amount of provision for rationalisation and restructuring included in the
$82.5 million “other (primarily rationalisation and restructuring)” provision stated
in Note 16 in the 2002 Annual Accounts,

(h) Liabilities Confirmation

The Target's Statement containing a’statement {Liabilities Confirmation), expressed to
be made with the approval of the Directors, which confirms, after due enauiry, each of the
matters set out below {(whith m the case of clause 9.6(h)(3) shall include certification by

a qualified actuary), and the Liabilities Confirmation net being materially varied, revoked
or qualified (whether in any supplementary target's statement or otherwise) prior to the
close of the Offer:

(1) The consolidated Working ¢apita| of the Goodman Fielder Group as at 30 June 2002,
a3 disclosed in the 2002 Anfnua:l Accounts:

{h was refiective of the afnounts due to trade creditors in the ordinary course of
ordinary business ias ati 30{June 2002, and no unusual or extended payment
terms, or other arrangéménts in relation to inventory, had been granted or taken
as at 30 June 2002 which'were materially different from those applying at the
end of each of the 11 calendar months immediately preceding June 2002; and

(iv was reflective of the amount due from debtors in the ordinary course of ordinary
businass up to 30 Jurié 2002, and no unusual or accelerated payment terms had
been agreed with debtorsias at 30 June 2002 which were materially different
from those applying at thé end of each of the 11 calendar months immediately
preceding June 2002, :

(2) As at the date of the Eiabilitiesétonfirmation:

() no Off Balance Sheet Debt exists the nature, size and existence of which has not
been disclosed in the 2002 Annual Accounts or in announcements by Goodman
Fielder to ASX; and

B) to the best of the knowledge and belief of the Directors, there are no contingent
liabilities, tax liabilities arising from any investigation by a taxing authority,
environmental liabilities, asset sale warranty claims or indemnity claims in excess
of $20,000,000 in aggregate the nature, size and existence of which has not
been disclosed in the ‘2002 Annual Accounts or in announcements to ASX,

(3) Based upon a valuation of the Goodman Fielder Superannuation Fund undertaken
not earlier than the Announcement Date and performed on the basis of reasonable
assumptions, the fund was not in deficit by an amount in excess of $20,000,000.

Material change conditions

(i  No pearsons exerclsing rights'under certain agreements or instruments

There is no person exercising -or purporting 1o exercise or stating an intention to exercise
any rights under any provision.of any agreement or other instrument to which Goodman
Fielder or any Goodman Fielder subsidiary is a party. or by or to which Goodman Fielder
or any Goodman Fielder subsidiary er any of its assets may be bound or be subject, which
results, or could result, to an extentto which is material in the context of Goodman Fielder
Group taken as a whole, in:

(1) any moneys borrowed by Goodman Fielder or any Goodman Fielder subsidiary being
or becaming repayable or Being capable of being declared repayable immediately or
earlier than the repayment datk stated in such agreement or other instrument; or

(2) any such agreement or othér such instrument being terminated or modified or any
action being taken or arising thereunder; or

[@os50
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(k)

o

{m)

(3) the interest of Goodman Fielder of any Goodman Fielder subsidiary in any firm,
joint venture, trust corpqr;tion :or other entity (or any arrangements relating to such
interest) being terminated or rrodified; or

(4) tre business of Goodman 1F‘1e|d§r or any Goodman Fielder subsidiary with any other
person being adversely affected.

Material adverse change of Geedman Fielder

Before the end of the Offer Period, : ',there not having occurred, been announced or
becoming known to Bidder (whether or not becaming public) any event, change or
condition that has had, 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 Gondman Fielder or any of its subsidiaries, 1aken as a whale, since 30 june 2002
(except for such events, changes orlcondmons disclosed in public filings by Goodman
Fielder or any of its subsidiaries pnor to 12 December 2002 and any event, change or
cendition that may arise as'a ccpsequence of the announcement or consummation of
the Offer or the financing of the Offer), including where it becormes known to Bidder that
information publicly filed by Goodman Fielder or any of its subsidiaries is, or is likely to
be, intomplete, incorrect or untiue Ior misleading.

(As at the Announcement Date, Bldder was not aware of any ever, change or condmon
that may cause a breach of this cond|tton)

Material adverse change of Burns Philp

Between the AnnouncementDate and the end of the Offer Period, there not having
occurred, been announced or made known to Bidder any event, change or condition
that has had, or could reasonably be expected to have, a material adverse effect on
the business, assets, operaticns, financial condition or prospects of Burns Philp and its
subsidiaries, taken as a whole (excliding any event, change or condition that may arise
as a consegquence of the announcement or consummation of the Offer or the financing
for the Offer, or that is within the sole control of, or is a direct result of action by,
Burns Philp or any of its subsidiaries).

Adverse change In financial markets

Between the Announcement Date and the end of the Offer Period, there being no
disruption or adverse change in financial, banking or capital markets, or in the market
for new issuances of leveraged loaris, in each case that could reasonably be expected
to advarsely affect the syndication of the Facilities,

No material acquisitions or dispgsals

That, sxcept for any propased transaction publicly announced by Goodman Fielder before
the Announcement Date, none of the following events oceur during the period from that
date to the end of the Offer Period:

(1) Goodman Fielder or any.subsidiary acquires, offers to acquire or agrees to acquire
che or more companies, businesses or assets (or an interest in one or more
companies, businesses or assets) for an amount in aggregate greater than
£330,000,000, or makes an announcement in relation to such an acquisition;

(2) Goodman Fielder or any subsidiary disposes of, offers to dispose of, or agreas
to dispose of, one or more ¢companies, businesses or assets (or an interest in one
a' more companies, businesses or assets) for an amount, or whose book value
{as recorded in Goodman Fielders balance sheet as at 30 June 2002) is, in aggregate
greater than A$30,000,000, ot makes an announcement in relation to such a
disposition,

and during that period the bus!ness of the Goodman Fielder Group is otherwise carried
on in the ordinary course of ordinary business.
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(n) Flour Supply Contract

The flour supply contract executed between the Goodman Flelder Group and the
purchasers of the Australlan flour m|||lng business previcusly owned by the Goodman
Fielder Group provides for the s,upp!y of flour to the Goodman Fielder Group on
substantially the same or impro?'v'ed terms and conditions, including as to pricing, applying
to such supply on an |ntersegment basis within the Goodman Fielder Group prior te the
sale of that business as dlsdosed in Note 32 to the 2002 Annual Accounts,

(o) Index out

Between the Announcement Da‘fce ajnd the end of the Offer Period, the S&P ASX 200 index
does not fall below 2700 at any !timlv.- on any ASX trading day.

(P} No prescribed occurrences i

During the period from the Anhourﬁ’!;ement Date to the date 3 business days after the end
of the Offer Period, none of the occurrences listed in Annexure G (being the occurrences
listed in section 652C of the Corpofations Act) happen (other than an issue of Goodman
Fielder Shares in the circumstances feferred to in clause 9. 1(d)(2)).

Financing and minimum acceptance . conditions

(q) Avallabllity of Facilities
During, and at the end of the éffer Period;

(1) each of the precondlt'ons to the availability of the Facilities is and remains
satisfied, and

(2) thereis no event of default, or ‘potential event of default, under the Facilities.
(' Minirrium acceptance : :

During, or at the end of the éﬁer Period, Bidder and its associates have relevant
interests in at least 90% of the' Goddman Fielder Shares.

Nature and benefit of condiﬁcn§

(a) The candition in clause 9.6(a) is a condmon precedent to Bidder's acquisition of any
interest in Shares of a king which WOuld cause a breach of the provisions of laws referred

to therein. Notwithstanding your ac:eptance of the Offer, unless and until the condition
in clause 9.6(a) is satisfied:

(1) > contract for the sale of Ycu:r Goodman Fielder Shares will come into force or be
binding on you or on Bidder; -

(2) EBidder will have no rights-(conaitional or atherwise) in relation to Goodman Fielder
Shares; and

(3) you will be entitled to withdraw your acceptance by having your Controlling
Participant transmit a valid originating message to the Securities Clearing House
specn&mg the Shares to be released from the sub-position, in accordance with Rule
15.8 of the SCH Business Rules at any time pricr to the satisfaction of that condition.

(b) The other conditions in clause 9.6 are conditians subsequent. The non-fulfiiment of any
condition subsequent does not’ iuntil the end of the Offer Period (or in the case of the
conditions in section 9.6(n), unﬂl three business days after the end of the Offer Period),
prevert a contract to sell Your Goodman Fielder Shares from arising, but entitles Bidder by
written notice to you, to:rescind the contract resulting from your acceptance of this Offer.

(¢} Subject to the Corporations Act,j Bidder alone is entitled 1o the benefit of the conditions
in clause 9.6, or to rely on any ‘don-:fulfilment of any of them,

(d) Each condition in clause 9.6 is a sep'aarate, several and distinct condition,

BIDDER 'S STATEMENT
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9.9

2.10

2.1

9.12
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Best endeavours in relation to cjonditions
(8) Burns Philp and its subsidiaries (incldiding Bidder) will each:

(1) use their best endeavours to procure that each of the conditions in clause 9.6
is satisfied; and :

(2) not do or omit to do anything which may cause a breach of any such condition,

(b)  Without limiting clause 9.8(a), in retation to the condition in clause 9.8(q), Burns Philp
and Bidder will each:

(1) ute their best endeavours: to ensure that each of the preconditions to the availability
el the Facilities is and remalns satisfied; and

(2) not do or omit to do any ; ‘thlng which may trigger an event of default under
the Facilites. o

Freeing Offer of condltlons

(a) Bidder may free this Offer and any contract resulting from acceptance from all or any
of the conditions in section 9:6 (other than the condition in section 9.6(a)) generally or
in relation to any specific;occlirrence by giving notice in writing to Goodman Fielder and
to ASX. declaring this Offer to be free from the relevant ¢condition or conditions spedified
in accordance with section SSOF of xhe Corporations Act. This notice may be given:

(1) in the case of the condotlon in Sectlon 9.6(p) — not less than three business days
after the end of the Offer Pendd and

(2) in the case of the other- co,n_dm:bns in section 9.6 ~ not less than 7 days before
tre end of the Offer Period! |

{b) Bidder may not, at any tlmé, deél~aré the Offer free of the condition in section 9.6(a).

(€) If, at the end of the Offer Period (oﬂ in the case of the conditions in section 9.&(p), within
three business days after the end of the Offer Periad), the conditions in section 9.6 have
not been fulfilled and Bidder has nat declared the Offer (or it has not become) free from
those conditions, all contracts resul‘cmg from the acceptance of the Offer will be
autematically void. .

Notice on the status of conditions

The date far giving the notice on the stat::us of the conditions referred to in section 9.9

required by section 630(1) of the Corporations Act is 24 January 2003 (subject to extension
in accordance with section 630(2) of the Corperations Act if the Offer Period is extended).

Withdrawal of Offer

(@ This Offer may be withdrawn with fhe consent in writing of ASIC, which consent may
be sulsject to conditions. If so, Bidder will give notice of the withdrawal to ASX and
to Goudman Fielder and will comply with any other conditions imposed by ASIC,

(&) If this Offer is withdrawn, alt contrads arising from its acceptance become vaoid.

Varlation of Offer

Bidder reserves the right to vary this Offer in accordance with the Ceorporations Act,
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9.13

9.14

No stamp duty or brokerage

Bidder will pay any stamp duty or bquereige charges payable on the transfer of Your

Goodman Flalder Shares te it.

Governing law

This Offer and any contract that results fiém your acceptance of this Offer are governed.
by the laws in force in New South Wales.

¢
i
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itions and interpretation

10.1 Definitions

In this Bidder's Statement and in the Ac:éptance Form, unless the context otherwise requires:

Acceptancs Form means the acceptance form enclosed with this Bidder’s Statement and
which forms part of the Offer; i
AGM means annual general mieeting,

Announcement Date means the date oh which the Offer was announced to ASX,

namely 13 Cecernber 2002;

Annual Accounts means, in respect of any financial year, the audited consolidated Statement
of Financial >osition of the Goodman Fielder Group as at 30 lune of that year, and the audited
consolidates Staternent of Financial Performance for the Goodman Fielder Group for the

12 month period ended 30 lune .of that year together with the notes thereto and related
directors’ and auditar’s reports; « | .

ASIC means Australian Securlties and Investments Commission;
ASX means Australian Stock EXCha'nge letted
AS$ or § means Australian dollars ;

Bldder means BPC1 Pty lelted (A‘BN 45 101 665 918), a wholly owned subsidiary of
Burns Philp;

Bidder’s Statement or Statem‘ent“mearjs this document, being the statement of Bidder
under Part €.5 Division 2 of tHe Corporations Act relating to the Offer;
Board mearis the board of directors of Gbodman Fielder;

Broker means a member organisation aJmit‘ted to participate in the Clearing House Electronic
Sub-register system under Rule 2.1.1 of the SCH Business Rules;

Burns Philp means Burns, Philp & Company Limited (ABN 65 000 000 359);
Burns Philp Group means Burns Philp ar|Hd its subsidiaries;

Burns Philp Options means fistéd options to acquire one unissued ordinary share in
Burns Philp at $0.20 per share on or befdte 14 August 2003;

.
Business Day means a day on which .barrks are open for business in Sydney excluding
a Saturday, Sunday or public holiday;

Capital Notes Bridge Loan means the NIZ$ denominated bridge loan facility described
in section €.5(a); C

CHESS Holkling means a number of S_ha}es which are registered on Goodman Fielder's share

register being a register administerad by @he Securities Clearing House and which records
uncertificatad holdings of Shares; :

Controlling Participant means, in relatlcnn to Your Goodman Fielder Shares, the Broker
or Non-Broker Participant that has the capacity in the Clearing House Electronic Sub-Register
System to transfer Your Goodman Fielder Shares;

Corporaticins Act means the-Corporations Act 2001 (Cth);

CPS means the five year 7.5% per annur cumulative converting preference shares issued
by Burns Phip at an issue price of §0.30 per share which each convert into one ordinary share
on 13 August 2008 or befeore, at the elegtion of the halder;

CSFB means Credit Suisse First Boston;
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Directors means the directorsi;of G‘ooidmlan Fielder from time to time;

Earnings Confirmation has theimeaning given in clause 9.6(g);

EBIT means earnings before Interestand tax;

EBITDA means earnings before interest, tax, depreciation and amortization;

ERISA mears the Employees Retirement Ijncome Security Act 1974 of the United States;
Facilities mzans the loan facilities specifiéad in clause €.5;

Goodman Fielder means Goodman Fiel&er Lid ABN 44 000 003 3K8;

Goodman Fielder Group means Gioodrr'jan Fielder and its subsidiaries;

Goodman Fielder Options means rlgh'r.s to acquire unissued Goodman Fielder Shares;
Goodman Fielder Share Plans mens: {he share plans described in section 4.3;

Goodman Flelder Shares means ful(y pald ordinary shares in Goodman Fielder and includes
all Rights attaching to them;

Issuer Sporisored Holdings means a holding of Shares o Goodman Fielder’s issuer
sponsored subregister; !
Liabilities Confirmation has: the meanlrg given in clause 9.6(h);
Listing Rulias means the Llstlng Rules of ASX;

Non-Broker Participant means an entlty admitted to participate in the Clearing House
Electronic Sub-register system under Rule 2.3.1,2.3.2 ar 2.4.1 of the SCH Business Rules;

Non Recurting means any |tem of revenpie or expense which is not Recurring;
NZDF means New Zealand Dalry'Foods Limited, a subsidiary of Rank;
NZSE meari; the New Zesland Stock ExdTange:

Off Balanco Sheet Debt means financial indebtedness which is subject to any debt defeasance
or similar arrangement, including any -arr?ngernent which may reasonably be described (having
regard to prevailing accounting practice) as “off balance sheet finance*;

Offer means Bidder’s offer to acquire Gobdman Fielder Shares as contained in section 8
of this Bidders Statement;

Offer Amaiint has the meaning sét outjn section 6.1;

Offer Period means the perio& du,rihg'wihich the Offer will remain open for acceptance
in accordance with section 9.2 of this Bidder's Statement;

Option Offer means an offer whi¢h ma)l be made by the Bidder to acquire Goodman Fielder
Options as ¢lescribed in section 8.2;

Rank means Rank Group Limited and.its’ ubsidiaries;

reasonable when used in clause 9.6.of this Bidder's Statement means, in tespect of any
rnatter, fact, circumstance, opinion; conclusion or event, what is objectively reasonable from

the perspective of a director of a company of the nature, position and circumstances of
Goodman Fielder;

Recurring 2s it relates to expense items, imeans necessarily incurred in the ordinary course of
the ordinary business of the Goodman Fiélder Group to earn reported revenue and as it relates
to revenue or incorme items, means recogmsed in the ordinary course of the ordinary business
of the Goocman Fielder Group; !

Register Date means the date set by Bidder under subsection 633(2) of the Corporations Adt;

Rights means all accretions, rights or benefits of whatever kind attaching to or arising from
the Goodman Fielder Shares directly oriindirectly at or after the date of this Bidder’s Statement
including, without limitation, all ;iivi’dendis and all rights to receive them or rights to receive or

f BIDDER'S STATEMENT
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subscribe for shares, notes, bonds,;options or other securities declared, paid or issued
by Goodman Fielder or by any GoodmaniFielder subsidiary;

SCH Business Rules means the Businass: Rules of the Securities Clearing House which
governs the administration of the Cleanng House Electronic Sub-register System;

Significant ftems means amounts which are or would be (based on the accounting policies
adopted by the Goodman Fielder Group in the preparation and presentation of the 2002
Annual Accounts) classified in the consolidated financial statements of the Goodman Fielder
Group as rarionalisation and restructurmg charges gains or losses on disposals, and other
significant items;

Subordinated Bridge Loan rheans the US$ denominated bridge loan facility described
in section 6,5(a);

Takeover Bid means the off- market bid constltuted by the Offer;

Target's Statement means the Target's Statement to be Issued by Goodman Fielder in
response ta this Bidder's Statement as requwed under the Cerporations Act;

Term A Facllity means the mult|currency term credit facility described in section 6.5(a);
Term Loan B means the US$ denomlnatgd term loan facility described in section 6.5(a);

Trading EEBIT for 2 particular financjal year means the armount disclosed by the Goodman
Fielder Group as the aggregate conselidated trading result of the primary reporting business
segments of the Goodman Fielder Group: in that financial year before Slgnlflcant ltems, interest
and tax, and excluding any outside equity interests, whether reported in the Annual Accounts
or in any results presentation, analysts presentation or ASX announcement and whether

or not described in those terms or some other terms;

Transactioris means the Offer, the refunancmg referred to in section 8.9, the issuance of the
capital notes and subordinated notes referred to in section 6.5(g), and associated transactions;

Underwriters means CSFB, BOS lnternatronal {Australia) Limited and Credit Agricale Indosuez
Australia Limited, each of whichis descrlbed in section 6.5(i);

Working Capltal means current assets less current liabilities (excluding cash on hand, bank
overdrafts and deposits and the’ current portion of term interest-bearing debt); and

Your Goodman Flelder Shares: me_ans 1‘.he Goodman Fizlder Shares:

(a) of which you are registered orli entitled to be registered as the holder in the register
of mermbers of Goodman Fielder at, :9.00am (Sydney time) on the Register Date; or

(b) to which you are able to.give gocd tnle at the time you accept this Offer during
the Offer Period. ‘

Interpretaiion

In this Biddar's Statement and in the AccEptance and Transfer Form, unless the context
otherwise requires:

(a) words and phrases have the same rheaning (if any) given to them in the Corporations Act;
{b) words importing a gender include ény gender;
{©) words importing the singular 1r1:!ude the plural and vice versa;

(d) an exgression importing a nalural person includes ary company, partnership, joint venture,
association, corporation or other body corporate and vice versa;

(&) areference to a section, annexure and schedule is a reference to a section of and an
annexure and schedule to thlsIBIdde=rs Statement as relevant;
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(f) areference to a statute, regulation, praclamation, ordinance or by-law includes all statutes,
regulations, proclamations, ordinances, or by-laws amending, cansolidating or replacing
it, whether passed by the same or ahother government agency with legal power to do
so, and] a reference to a statute inclides all regulations, proclamations, ordinances and
by-laws issued under that statute; '

{(g) headings and holdings are for icqnveinience only and do not affect the interpretaticn
of this Bidder’s Staternent;-

(h) a3 reference to timeis a ré;fera.n[ce witime in Sydney, Australia;
P - -
(i  areference to writing includes e-mail and facsimile transmissions;

§) = reference to dollars, S,QAS, fcen"ts. g and currency is a reference to the lawful currency
of the Cornrnonwealth of Australia;

(k) areference to US$ is a reference: teithe lawful currency of the United States of America,
and '

()  areference to NZ$ is a reference toithe lawful currency of New Zealand.

h
i
»
:
i
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Dval of Bidder's Statement

This Bidder's statement has been appjros)ed? by a ﬁresolution passed by the directors of Bidder.

Dated: 19 Decemker 2002

signed I
for and on behalf of BPC1 Pty Limiteg i
N

e S g*—-—- 7o {

M Burrows
Director
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Annexure

by Burns

Date Announcement
12 July 2002 Announce',mentzpf exercise of 22,391 options.
19 July 2002 Announcg!ment:'of exercise of 5,500 options.

1 August 2002

Lodgemerﬁit of icopy qf announcement made to London Stoack Exchange's
Regulatory News Service in relation to the redemptien of the Group's Eure
Convertible Bonds,

7 August 2002

Announceément of entry into contract for sale of Australasian Terminals
business for approximately A383 million,

9 August 2002

Announcéi‘n:en?t*of eircise of 4,932 options and conversion of 858
Converting Preference Shares.

14 August 2002

Lodgemefit of |preliminary final report for year ended 30 June 2002.

16 August 2002

Announcement of date and time of Annual General Meeting for 4
November. 2002,

16 August 2002

Announcement of ei:r:ise of 33,879 options and conversion of 342
Converting Preference Shares,

23 August 2002

Announcement of exercise of 20,340 options.

26 August 2002

Announcgmenﬁt of eﬂtw into contract for sale of North American
industrial Vinegar business to Swander Pace Capital LLC for approximately
A3$88 million. | {

30 August 2002

Announcemer{_t;c‘f cc'fnversion of 286 Converting Preference Shares.

S September 2002

Declaration Dfilnterir?\' Dividend for Converting Preference Shares te be
paid on 30 Septernber 2002.

10 September 200Z

Lodgement of Annual Report and Top 20 for year ended 30 June 2002,

10 September 2002

Lodgement of .copy of announcement made to London Stock Exchange's
Regulatery News Service of completion of the redemption of the Group’s
Euro Convertible Borids,

19 Septemnber 200%

Announcement, of ¢cdmpletion of sale of Australasian Terminals business
for approximately A¥83 million,

20 September 200%

Announcement of cdnversion of 119 Converting Preference Shares,

27 September 2002

Announcemen‘ti of exiercise of 13,821 options.

1 October 2002

Lodgerment of:afnnuzil general meeting documents including Notice
of AGM, proxy formiand Annual Report.

9 October 2002

Announcement! of sale of North American industrial Vinegar Division
for approximately A388 rnlllion,

11 October 2002 .

Announcementi of exercise of 2,500 options.

15 October 2002

Announcem:ent% of eﬂ;tering into a binding agreement to acquire
Fleischmams’s Yedst and Industrial Bakery Ingredients business in Latin
America from Kraft Floods International, Inc for US $110 million.

18 October 2002

Announcéfrr}nienty;of exercise of 1,337 options.

25 October 2002

|
Announcement of exercise of 4,607 options.
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Date

Announdement’

1 November 2002

Announcement:of completion of acquisition of Fleischmann’s Yeast and

Industrial-Bakéry Ing

International, inc.

edients business in Latin Arnerica from Kraft Foods

L.

1 Novemnber 2002

Announcémehp of ei;ercise of 24,623 optians and canversion of 873
Converting Preference Shares,

4 November 2002

AN nounce’men’i of fi

:‘ist quarter results for quarter ending 30 September

2002 including!the Qhairman’s and Managing Director's addresses delivered

at annualigénefal fn

beting on 4 November 2002,

4 November 2002

Results of annual ge

neral meeting.

7 Novernber 2002

Detailed ﬁuar-‘t:gﬂy financial information for the quarter ending 30

September 2002:bei
the terms of the ind

g provided to the noteholders and the trustes under
enture for the senior subordinated notes issued by

Burns Philp Capltal Rty Limited.

14 November 200%

Anncuncemer:\t? of egerdise of 24,080 options,

28 November 2002

|
Announcement of e

kercise of 16,218 options.

4 December 2002

Dedaratipnuf:i.nterim dividend on converting preference sharas
to be paid on!31 Dekember 2002.

12 Decemnber 2007

Announcemenﬁ of e;(ercise of 250,000,089 options.

12 December 200z

Annourcement of:réceipt of notice of change of interests of substantjal
shareholder lodged by Rank.

13 December 2007

Announcement by, Goodman Fielder that it has been advised that

Burns Phi|p propose

to make an unsolicited takeover bid,

13 December 2002

Announcement of purchase of 14.9% of the ordinary shares in Goodman
Fielder on 12 Decamber 2002,

13 December 2002

Announcement of in
cash takeoveribid fo

tention to make a conditional, off-market,
r Goodman Fielder,

16 December 2007

Notice of Initial Subs

tantial Holder from Westpac Banking Corporation.

17 December 2002

Analysts Erief*ngg-pa

ber in relation to the Offer.

18 December 2002

Announcement of ¢

nange of registered address,

18 December 2007

Notice of Ceasing tg
Companies, Inc.

be a Substantial Holder fram The Capital Group

18 December 2007

Announcement of ekercise of 207,750 options,

18 December 2007

Notice of Ceasing tofjbe a Substantial Holder from Deutsche Bank AG.

18 Decemnber 2007

: [1
Notice of Change of interests of Substantial Holder from Perpetual Trustees

Australia Limifed, |

18 December 2007

Notice of Ceasing tc} be a Substantial Holder from Westpac Banking

Corporation, | !

18 December 2002

ment of exercise of 207,750 options.

Amended announce

[@os2
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AnnexurellC — ASX announcements
by Goodr

an Fielder since 30 June 2002

Announcement

Date

1 July 2002 Exercise of 700,000 options issued under the Employee Share Option Plan
(ESOP) and lapse of [121,000 options issued under the ESCP.

24 July 2002 Lodgernent of|change of director's interest notices following issue of

shares under the Diré sctors’ Remuneration Plan.

16 August 2002

Goodman Fiel :ier anrounced its 5|gn|ng of an unconditional agreement
to sell its Austf ahan lour milling and mixing business to joint venture
partners GramCorp litd and Cargill Australia Ltd for 3200 millien. The sale
is stated 1o be| cons@tent with the company’s strategy to focus on its retail
brandad businesses. }

16 August 2002

The ACCC anppuncgd that it would oppose the proposed acquisition by
the Australian'Wheat Board of Goodman Fielder’s flour milling cperation,
Milling Australia.

& September 2002

Lapse of 2,325,5500 éptions under the ESOP.

6 September 2002

Goodman Fielder reléased its full year results to 30 June 2002, as well as
disclosure of its; prellrmnary final report. Also released was a results
presentation by, the CEO to market analysts.

12 September 2002

Goodman Fielder entered into a contract to sell its Western Australian
based mixed foods Husiness, Anchor Foods, to local businessman
Mr David Clapin. The sale is expected to be completed within 1 menth.

23 September 2002

Exercise of 350;000 Eptions issued under the ESOP and |apse of 200,000
options issued inder the ESOP.

27 Septermber 2002

Goodman Fielder relfeases‘ its 2002 annual report.

1 October 2002

CEO presentation tojthe Merrill Lynch Conference.

4 Oc¢tober 2002

Goodman Fielder anhounced completion of sale of Australian flour
milling and mixing:blsiness to GrainCorp and Cargill Australia Ltd for
approximately $200 hnlllon The transaction includes a long term supply
contract for the supply of flour-based products to Goodman Fielder.

11 October 2002

Goodman Fielder lnq’oduced a revised executive remuneration program
which now applles td more than 530 additional senior executives. The
result is the issue of Lip to 7.2 million fully paid shares in October 2005,

14 October 2002

Announcement of isbue of 5,329,271 new ordinary shares under the
Dividend Reinvestment Plan and the Long Term Incentive plan.

16 October 2002

Lodgement of'chande of director’s interest notices following issue
of shares uru:luzuJ the Dlrectors Remuneration Plan.

18 October 2002

Goodman Fleldgr lod_ges its notice of Annual General Meeting.

7 November 2002

Goodman Fielder anhounces ASX's waiver of Listing Rule 14.4 in relation
to the re-election of director Janet Holmes a Court after inadvertent
omission from the nétice papers for the Annual General Meeting,

8 November 2002

Goodman Fi;e1'der anhounced an extension of its $200 million share bury-
back with aithird trahche of $100 million, commencing after completion

of the existing buy:-Hack.
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Date

Announéjerhe!nt'f

8 November 2002

Goodmar Fielaér?'he d its Annual General Meeting whereby Keith Barton,
Sir Ross BUcklérﬁd and John Grant were re-elected as directors. Goodman
Fielder confirrrﬁéd itsiintention to divest its remaining Ingredients business
by the end of the 2d03 financial year.

25 November 2002

Lodgement of éhan je of director’s interest notice following purchase
of 50,000 ordinary shares on market by director Tom Park,

13 Decernber 2002

Goodman Fi,eldfer anpounced that Burns Philp intends to make an
(unsclicited), takeove! bid for the company.

13 December 2002

Announcerﬁent by:8urns Philp of the purchase of 14.9% of the ordinary
shares in Ggodman Fielder.

13 Decermnber 2002

Goodmarj‘ Fﬁelder rglrases a response to the takeover bid advising
shareholders to take/no action yet and announcing the appointment
of Macquatie Bank: dnd Allens Arthur Rebinson as advisers.

13 December 2002

Announcejrhfent by ‘Burns Philp of its intention to make a conditional,
off-market cash takdover bid for Goodman Fielder.

16 December 2002

Announcément by ‘Joodman Fielder of its intention to introduce
a revised option plan,

16 December 2002

Announcei.-rﬁent of exercise of 6,000,000 options at $1.30 under the terms
of a share optlon depd approved by shareholders on 16 Novernber 1995,

[Boe4
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13 December 2002

Mr Graham Gates
Announcements Officer

Australian Stock Exchange Limited
Exchange Centre

20 Bridge Street

SYDNEY NSW 2000

Dear Mr Gates,

BURNS, PHILP & COMPANY LIMITED
ABN 86 000 000 353

LEVEL 2, 44 MARTIN PLACE
SYDNEY N3W 2000

GFO BOX 543

SYDNEY NSW 2001
AUSTRALIA

TEL: NATIONAL (02) 9227 6371
TEL! INT'L +81 (2) B227 8371
TAX: (02) 9221 1204

|
|

ACQUISITION OF SHARES IN GOODMAN FIELDER LIMITED

On 12 December 2002, the Company, through |

5 wholly owned subsidiary BPC1 Pty Limited,

purchased approximately 14.9% of the ordinary shares in Goodman Fielder Limited. The
purchases ware made at $1.85 following the closa pf trade.

A more detailed annowncement on the dompany‘s
made shortly.

Yours sincerely

HELEN GOLDING
Company Secretary

Encls

UNTFS VGROUPWARGSECHEL AR\WDKD\HELEN\ASK‘G:NMSX1JDI'52062,HDE

Intentions in relation to this acquisition will be

INCORPORATED [N NEW BQUTH WALES AUSTRALIA (N 1643

N
PRINC{PAL COMPANY OF THE B

URNS PHII P GROUP OF COMPANIES
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" BURNS, PHILP & COMPANY
Burns
P - - ] ABN 86 000 00O 359
h"Fll' \ LEVEL 2, 44 MARTIN PLACE
I . SYDNEY NSW 2000

QPO ADX 643

SYDNEY NSW 2001
AUSTRALIA

TEL NATIONAL (02) 6227 8374

TEL: INTERNATIONAL +81 (2) &227 9371
FAX {02) 9233 1234

13 December 2(102

Mr Graham Gates
Announcements Officer ;
Australian Stock Exchange Limlited
Exchange Centre :
20 Bridge Street

SYDNEY NSW 2000

Deat Sir
BURNS PHILP TO MAKE OFF-MARKET {TAKEOVER BID FOR GOODMAN FIELDER

Burns, Philp & Company Limited (Burns Philp) announces that it intends, through a
wholly owned suibsidlary, to make a é¢onditional, off-market, cash takeover bid for all the
issued ordinary shares in Goodman Fielder Limited (Goodman Fielder), at $1.85 per
share. SR

On 12 December 2002, Burns Philp #cqui d approximately 14.9% of the ordinary shares
in Goodman Fislder from a number of institutional and retall shareholders. As a result,
Burns Philp will be the largest shareholderin Goodman Fielder.

Mr Tom Degnan, Managing Director and Chief Executive Officer of Burns Philp, said:
"The Geodman Fielder businesses are attractive to us and we have reflected that in our
offer price which represents a significant ptemiurn.”

The offer price of $1.85 per ordinary share|represents a premium of 24.2% to the closing
price of Goodman Fielder Shares on ASX on 11 December 2002, and a premium of

28.5% over the volume weightedlaverage 5ale price of Goodman Fielder Shares on ASX
in the one month prior to that date.

Rationale for the Offer

The proposed acquisition of Goodman Fielder by Burns Philp represents a continuation
of Burns Philp's strategy to develop its busjness both organ!cally and by acquisition, with
its focus continuing on its mix of Ingredieénts businesses and consumer branded focds
businesses. Following the divestment of two divisions earlier this year (terminals and

INCORPORATED IN NEW SOUTHWALES AUETRALIA [M 883
PRINCIPAL COMPANY. OF THE BURNS PHILP GRGUF OF COMPANILS

BIDDER'S STATEMENT

[does
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vinegar) and the acquisition of the Fleischmann s ingredients and consumer branded
products business in South Arnerlca. the Burns Philp group derives approximately half of
its eamings before interest and tax: (EBIT) from its consumer branded foods businesses
and half from its ingredients busmesses

Conditions

The bid will be subject to four categones of conditions: (1) regulatory, (2) accounting,
(3) material change, (4) finance and minlmum acceptance. These are summarised in the
annexure. ; A

Detailed information in relation to the bld will be set out in a bidder's statement to be
lodged with ASIC and provided to Goodman Fielder and relevant stock exchanges
shortly. i

Funding

Bums Philp will fund the con5|deral|on payable under the offer through a comblnation of
existing cash reserves, new debt and equlty proceeds received on the exercise of
options. ‘

The Burns Phlilp group holds approxlmabaly $770 million cash on deposit, which is
avallable to furd the acquisition of Goodman Flelder shares,

In addition, a number of ﬂnancners. led by Credit Suisse First Boston, have provided the
Burns Philp group with underwritten commitments for the provision of new debt facilities
for an amount sufficient to meet the consideration under the bid, the costs associated
with the bid, ard the refinancing of certain existing funding facilities of Burns Philp and
Goodman Fielder, as required.

Entities associated with the Deputy Chalrman and largest shareholder of Bumns Philp,
Mr Hart, have exercised a total of approximately 250 million 14 August 2003 Burns Philp
options. The early exercise of these; options raised approximately $50 million of
additional equity and cash raserves for the Company.

New Zealand Dairy Foods

As part of Burrs Philp's growth strategy, the Company is considering the acquisition of
New Zealand Dairy Foods Limited (NZDF), a business which processes and distributes
milk and flavoured beverages, yoghurts, cheeses, butters and other dairy foods
throughout New Zealand. NZDF would be part of Burns Phlip's consumer branded

group.
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NZDF is 100% owned by private-pntities associated with Mr Hért.

Any decision on this transaction »ivould be subject tc a report by an independent expert
and the vote cf Burns Philp share:hqlders not associated with Mr Hart.

Conclusion

Completion of the Initiatives outllned above will provide the Burns Philp group with a
platform for broader participation i .ln the:consumer branded food and non-alcoholic
beverage industries in Australasua ‘

For further information contact:

Graham CannmglPeter Brookes
Cannings .

Suite 502, Grafton Bond Building
201 Kent Street

Sydney NSW| 2000

Phone: 02 9252 622

Fax: oz 9252 0707

Yours faithfully

HELEN GOLDING . ?
Company Secretary

Encl
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Annexure

Summary of Bid Conditions'

(1) Regulatory approval conditions

All necessary repulatory approvals being obtained and remaining in force on an
unconditional 'basis, including ‘Foreign Investment Review Board approval, ACCC
clearance, News Zealand Commerce Commission clearance and Expiry of Hart-Scolt-
Rodino waiting periods (if applicable).

No court, governmental, regulatory or similar decisions, orders, investigations, or
applications in relation to the offer which restrain, prohibit or impcde or threaten 10
restrain, prohibit or impede the bid or its completion or the implementation of the
intentions set out in the bidder’s statement (other than exercises of discretions by
ASIC or the Takeovers Panel).

Either (1) ASX waiving Listing Rules 10.{ and 11,1 in relation to Bums Philp, or (2)
if pecessary, Fumns Philp sharcholder approval being obtained under those rules and
ASIC providing appropriate modxﬁcatmns of the Corporations Act (for which
application has becn made).

(2) Accounting conditions

The board of directors of Goodman EFiélde:r confirming that:

= Inrelation o the previous three ﬁnfémci‘al years:

o wading esmings before intérest and tax does not include any non-recurring
revenut items or exclude any récun'in‘g expense iteins;

o rationalisation and restrucmrmg costs do not include any recurring expense
items;

Q po rationalisation and restrucmnng provisions have been applied towards the
satisfaction of any recumng expcnses.

a In relation to the financial yeaj' eﬁdirig,SO June 2003:

g Goodman Fielder's forecast consolidated net operating profit after tax of
between $114 million and $128 million does not include any significant items;

! The following represents a summary only: of the conditians to the offer and does not provide a

camprehensive description of those conditions or their operation. The complete text and details of the
conditions will be get out in (he Bidder's Statement,

&0
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BIDDER'S STATEMENT

o the directors do not e)::pect to incur rationalisation and restructuring costs in
excess of $82.5 million, being the provision amount stated in note 16 in the
2002 annual accounts,

e The levels of inventories, debtors and:trade creditors as at 30 June 2002 were
reflective of ordinary course of businegs on arrangements not materially different
from the preceding 11 months.

e There are no contingent liabilities (tax, environmental, warranty or other) or off-
balance sheet debt items, the'nartare, size and existence of which were not
disclosed in the 2002 annual accounts.

e A current actuarial valuation of the Goodman Fielder superannuation plan does
not revesl a deficit.

(3) Material change conditivns

No third parties exercising rights under agreernents or instruments to whmh Gaodman
Fielder or any Goodman Ficlder subsidiary is a party (or to which their assets may be
bound or subject), which may, to an extent material to Goodnian Fielder and its
subsidiaries as a whole, resulf in ‘Incmeys becoming payable, the agreement or
instrument being modified of terminated, the interest of Goodman Fielder or any
Goodman Ficlder subsidiary ‘in any entity being terminated or modified, or their
business being adversely affected. |

l
No material adverse change in the Busmess financial or wrading position, assets or
liabilities or profitability or prospects of Goodman Fielder and its subsidiaries taken
as a whole (other than events triggered by the offer or its financing).

No event or change that could:reasonably be expected to have a material adverse
effect on the business, assets, operstions, financial condition or prospects of Bums
Philp and its subsidiarics taken as a:whalc (other than events within the sole control
of, or which are direct result of actlon by, Bumns Philp, or events triggered by the offer
or its financing). :

No disruption or adverse chmﬁc in fmancial, banking or capital markets or in the
market for new issuances of leveraged loans, in each case, that could reasonably be
expected to ndversely affect the syndication of the debt facilitics to be provided to
Bums Philp in relation to the offcr,

Other than as previously announced, no acquisitions of businesses or assets over
$30,000,000, or disposals of all or any parl of, or inleresl jn, businesses or assets with
a book value over $30,000,000 being made or apnounced, and the business af the
Goodman Ficlder group being operated in the ordinary course of ordinary business.
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Flour supply amangements following the salc of Goodman Fielder's Australian
milling business being on substantially the same or improved terms as those applying
within the Goodman Fielder group prior to the sale.

The S&P ASX 200 Index not'falling below 2,700 (a fall of 9.6% from the closing
level on 12 D¢cember 2002).

No prescribed occurrences occurring.

(4) Finance and mirimuwn a:cceptance conditions
All preconditions to the availability of the facilities required for funding of the offers
being and remaining satisfied and there being no event of default under those

facilities.?

Minimum acceptance of 90%. °

: Availability of the facililics are subject W'y number of precunditions, including (but not

limited to) Bums Philp not consenting to the paymént of dividends by Goodman Ficlder, compliance
with finuncigl covenants. provision ofifinancial information, no acquisitions of new businesses by
Burmns Philp, and absence of events of 'default. Full:details will be sct out in the Bidder’s Statement.
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AR SrTE Vet Lot

13 Deceether 2007

N DI

T ey Byt
Coenpany Adnvisneemends Office ‘ S g ()
Australian Sioch Dichiange Limies) Leraa
Level .4. 20 Bl‘idg: Siree| . 1 v Nl [y 3777
Sydney NSW 2000 #rrh Hpte G 1173850

tangreny (AIHITL GO
< Wt SI7 BRI BOR
Dear Sir

Gaodingn Etelder tiss this noring bozn iﬁd\"iséd;by Bums Philp thos it imends o makc a
tnkeorer bid Tor the compaay. The bid iy iansotleited.

Gbudmaqt Fielder 21vises b sharehuldeps.de }j_wuung at-Utix stlage, paoding, Fundier
developments and wounnnalieation fronk your Erirectoss.,

Yours faithfilly '

Tom Park
Clhicl Executive Qiicer

GO0 Fricd Budrasiass

Bl . X 1 LA i (PAN P U A T
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AN NOUNCEMENT

For immediite release

|
|
i 13 December 2002

. I
Goodmhn Fiﬁ’d”et statement

I

Buss. Philp-4: Coapany Limived his ln:dny alounred thar 1 infendds to moake 3
takesver bid fise.all of the bsued ardinaryisihaies in Gondan Csclder Lintited at a
price of $ 185 per share. Af fhis su:gr.- Ciohdman Fielder hus ot received Pums Philp™s
Ildder's saleiieny,

Cieadman Figlder noies the highly condificnal atusc of Bums Philp's propmsed offcr
and woukd uxpect the offer o be elofified|{isr1hic bidder’ s stapement.

Ciexslmun Figlder's 1onrd of Rirdclons is(nat yig in. 2 pasitien to nsake a foeml
recominendxdion b sharelioldes_ Acconlingdy, shareholders nre wty ixed 10 tahe an
actoea in relotion o the Ve F‘hnlphknggr i¥ir undil the [knand lay sewied s
formal recomrendngion regnading |[1= ol'fcf

Gaoaadman Ficlder has appointed Hamuam Bn.nk Limited and AHens Arthur Robinsoa
in minllum 1o dhe pruposed vifer, |

Further information:
Investior eclalbips :
Linn Metorn Fichele — phope (61 :’ss:m% &9, mohile (A 1] 407 700 i
Mustls relufinns . :

Stephep Ellawiny — plaone (6152 &-74601%& moabile (61) 401 7D 151
Financlsl Advisors : I

Mocguaric Book - Rowan Ross (610411 141 252 Miches! Cook jet) 414419 7123

Gadsd Foolf Gusraniser
(N7 7 2" P LRV C S
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PART 1 - TERM A FACILITY

BIDDER'S STATEMENT

E — Conditions precedent

(a)

®

(©

The Underwriters’ commitment to uridérwrite the Term A Facility will be subject to the following
conditions, as set aut in the TLA Commitment Letter:

(satisfactory documentation) the execution and, where applicable, delivery of the Term A
Facility Agreement, the Revolving Facmty Agreement and the TLA Senior Funding Agreement
(the Facility Agreements) and each of the transaction documants referred to in the Facility
Agreements in a form satisfactory to the Underwriters; and

(No misrepresentation) Burns Philp 'djpes not breach any of the following representations
and warranties: :

(1) all information other than the f:nancxal information and projections (Projections) and
inforrmation prepared or: prpwded by or in relation to Goodman Fielder (the Information)
that has been or will be made available to the Undenwriters by Burns Philp or any of
Burns Philp's representatives is or will be, when furnished, complete and correct in all
material respects and doesinot or will not, when furnished, contain any untrue statement
of a rmaterial fact or omit to state' a;material fact necessary in order te make the
staternents contained thereln not:materially misleading in light of the circumstances
under which such statements are made; and

(2) the Prijjections (other 'Lhan.in relation to Goodman Fielder) that have been or will be made
available 1o the Underwriters by-Burns Philp or any of Burns Philp's representatives have
been or will be preparad'in good faith based upon assumptions that are reasonable at
the time made and at the time such Projections are made available to the Underwriters
(it being understood that such PrOJectlons are subject to significant uncertainties and
centingencies many of which are beyond Burns Philp's control, and that no assurance
can be given that the Projectlons will be realised); and

(No material adverse change) 1

(1) there not having occurred any event, change or condition (each such event, change or
condition, a “Relevant Event") that has had, or could reasonably be expected 1o have,
a material adverse effection the|busmess financial or trading position, assets or liabilities,
profitability or prospects of; Goodman Fielder or any of its subsidiaries, taken as a whole,
since 0 June 2002 (except‘ for:® .

(A} such avents, changes or condmons disclosed in public filings by Goodman Fielder
o any of its subsidiaries pnor 10 12 December 2002; and

(B) =any event, change or ccndltlon that rnay arise as a consequence of the
anouncement or ccnsumma’uon of the Offer or the financing therefor,

and Ihat oceurs, is announ:ed or Is made or becomes known to Burns Philp (whether or
not it is made public) (it beyng understood that a Relevant Event includes where it becomes
knowr to Burns Philp that ﬁnformation publicly filed by Goodman Fielder or any of its
subsic| arles is, or is likely'to be, incomplete, incorrect or untrue ot misleading);

(2) there not having accurred any event, change or condition that has had, or could
reasonably be expected to have, a material adverse effect on the business, assets,
operations, financial condition or prospects of Burns Philp and its subsidiaries, taken
as a whole, since 30 June 2002 (excluding any event, change or condition that may arise
as a consequence of the announcement of consummation of the Offer or the financing
therefor) (it being understoed that the Undenwriters are not aware of any event, change
or condition that has had, or could reasonably be expected to have, such a material
adverse effect from 30 June 2002 to 12 December 2002); and

65



03/01

‘03 FRI 18:19 FAX

@o75

(d)

(e)

(o

0

(3) the ahsence of a dlsruptlon or adverse change in financial, banking or capital markets,
of in 1he market for new issuances of leveraged loans in each case, that could reasonably
be expiected to materially adversely affect the syndication of the Term A Facility and the

Revolving Facility; and j 1

(Other Facilities) that substantlally contemporaneously with or prier to the borrowings under
the Term A Facility and the Revolvung Facmty

(1) each of the Term Loan Bi {Facility. Agreement the Subordinated Bridge Loan Facility
Agreement, if applicable; dnd the Capltal Notes Bridge Loan Facility Agreement shall
have biecome effective; and

{2) Burns Philp and its subStdlanes shall have or shall be entitied to issue debentures or
borrow thereunder, as the ¢ase may be, or issue Subordinated Notes and/or Capital Notes,
as applicable, in aggregéte|amoums when combined with the proceeds of the Term A
Facility and the Revolvmg Faclhty. sufficient to finance the consummation of the
Transactions; and |

(Compulsolry acquisition) that iduring oriat the end of the Offer Period:

(1) Burns Philp and its assocjates have airelevant interest in at least 90% (by number)
(disregarding any relevant interests that Burns Philp has in Goodrman Fielder Shares merely
becausie of the operation of section 608(3) of the Corporations Act) of the Goodman
Fieldet shares; and

(2) Burns Philp and its assoc'lat'es hSVE acquired 75% (by number) of the Goodman Fielder
Shares that Burns Philp offered to acquire under the Offer (whether the acquisitions
happened under the Offer o otherw:se) and

{Regulatofy) that all approvals or consents that are required by law, or by any public autherity,
as are necessary 1o permit:

(1) the Offer to be lawfully made to.and accepted by Goodman Fielder's shareholders; and
(2) the Transactions and the@ofher transactions contemplated by the TLA Commitment Letter,

are granted, given, made or obtained-on an unconditional basis, remain in full force and effact
in alf respects, and do not become subject to any notice, intimation or indication of intention to
revoke, suspend, restrict, modify.or not renew the same; and

(Goodman Fielder dividends) Burns Philp has not, before Burns Philp acquires all of the issued
shares of Goodman Fielder, consented to, approved or agreed to the payment or declaration

of any dividznds by Goedman: Fielder'or the making of any distributions by Goodman Fielder

to its sharet olders without the pjrior written consent of the Underwriters; and

(EBITDA) that after giving proiforma effect to the acquisition of Goodman Fielder and the
financing therefor (including with respect to any reduction in the amount of any senior debt
to be used to finance the Transactions) on-the first drawdown date:

(1) the ratio of consolidated:tatal debt to pro forma consolidated adjusted EBITDA (to be
defined in the TLA Senior Funding Agreement) shall not exceed 4.50 to 1,00; and

(2) the ratio of consolidated tetal senior debt to pro forma consclidated adjusted EBITDA
(to be defined in the TLA Senior Funding Agreement) shall not exceed 3.00 to 1.00;

(Financial information) that the Underwriters have received:

(1) audited consolidated balante sheets and related statements of income, stockholders’
equity and cash flows of Burns Philp for the 2000, 2001 and 2002 fiscal years; and

(2) unaudited consolidated balance sheets and related statements of income, stackholders’
equity and cash flows of BJArns Philp-for:

(A) each subsequent fiscal quarter ended 45 days before the first drawdown date; and
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k)

{m)

(a)

&)
(e)

{B) each fiscal ronth after the most recent 2003 fiscal quarter for which financial
satements were received by the Underwriters as described above and ended 30 days
lrefore the first drawd{own date; and

(3) pro forma consolidated balance sheets and related pro forma consolidated statements
of income, and cash flows lof BUrNS Philp as of and for the 12 months ended June 30,
2002 and 31 December 2002, prepared after giving effect to the Transactions as if the
Transactions had occurred 4s of such dates (in the case of each such balance sheet) or
at the beginning of such pErlods. (in the case of such other financial statements); and

(No litigation) that there shall e no litigatior, governmental, administrative or judicial action,
actual or th-eatened, that could }reasonably be expected to restrain, or prevent the Transactions
or the other transactions contenTplate‘d heteby (other than a determination by ASIC or the
Takeovers Panel in exercise of thle powers and discretions conferred by Chapter 6 of the
Corporatioris Act 2001 (Cth));:a

(No amend ment or varlation 'Lf offer) evidence that the Offer has not been amended
of varied sirice first issue of the Offér without the prier written consent of the Underwriters
(such consent is not required un‘ess the amendment or variation would result in:

(1) the bid price for each share of Goodman Fielder under the Offer being an amount which,
when multiplied by the aggregate riumber of all shares being bid for by Burns Philp, would
exceed the total commltmént of-the Term A Facility, the Term Loan B, the Subordinated
Bridge Loan (if applicable), lthe Capital Notes Bridge Loan and the other sources of funding
{other than the Revolving Facullty) 10 enable the acquisition of all of the shares of
Goodman Fielder; or !

(2) any condition of the offer that :s also a condition t¢ borrowing under the Term Loan B,
the Capital Notes BridgeiLoan or the Term A Facility or the Revelving Facility, or, if
applicable, the Subordinated Bridge Loan being waived; and

(No acquigitions) that Burns Philp will nat acquire any business or any shares in any other
company {other than acquisitions by Burns Philp which the Underwriters are aware of and
including for the avoidance of doubt the acquisition of the Fleischmann business) until
the earlier ¢f:

(1) the date Burns Philp acquiﬁes all'the: Goodman Fielder Shares; or
(2) Burns Philp has Withdrav@n:its offer for the Goodman Fielder Shares,

(Other conditions satisfied) compliance with and satisfaction of or waiver by Burns Philp

of the bid ¢onditions and the tohditio‘ns‘precedent set out in the Term A Facility Agreemant,
the Senior Funding Agreement and the Revolving Facility Agreement and the conditions set out
in the facility agreements and commitment letters for the Term Loan B, the Subordinated Bridge
Lean (if applicable) and the Capltal Notes Bridge Loan.

In addition to the conditions precedentiset out above, the TLA Senior Funding Agreement and the
Term A Facility Agrzernent will contain additional conditions to the drawing down of funds under the
Term A Facility. These conditions are Uslial conditions 1o provision of funding which are procedural in
nature and within the sole control of:Blirns Philp:and its subsidiaries (other than as set out below and
as to conditions which require evadenc of satisfaction of conditions to availability as set out above):

a certificate of currency from a reputable insurance broker in relation 1o the Burns Philp Group's
global insurance policies togethar with-a report from that insurance broker confirming that
those policies comply with the: provisions of the TLA Senior Funding Agreement:

a copy of the current agreed He'; ging program;

evidence that the commitments: of each |énder under the term loan facility agreement dated
2 August 24101 and the revolving loan facility agreement dated 2 August 2001 between Burns
Philp, CSFB and others will be fully cancelled and all moneys actually or contingently owing to
each lender under those agreem'ents will be fully repaid en and from the funding portions on
the first drawdown date under the Facility agreements;

do7e
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(d) a certified copy of this Bidder‘§ S;‘taterﬁent:
(e) receipt by Burns Philp of an amount of not less than A$50,000,017.80 from the exercise

of 250,000,083 Burns Philp opt:cns (whlch has been satisfied as at the date of this
Bidder's Statement);

%) evidence that on the first drav‘ydfown date; all of the shares in Goodman Fielder that have
been acquirad by Bidder by the first drawdown date will have been transferred to a sponsered
holding of which a person nor'nihated by the lenders is the controlling participant;

(@) legal opinions from various Austrahan and foreign legal counsel to the Burns Philp Group
and the lenders; :

(h)  where the funding portion is to be ullllsed for the purpose of acquiring shares in Goodman
Fielder, CSFB has received written confirmation fram the share registrar of Bidder certifying the
number of <hares in Goodman Fielder in fespect of which Bidder has received acceptances;

(i) the representations and warranties set out in the TLA Senier Funding Agreement being true
on the date any funds are advanced W|th reference to the facts and circumstances subsisting
at that date; and

4] no event of default, potential évént of default or review event (to be defined in the Term A
Facility Agreement or the TLA Senior Funding Agreement) has occurred and is continuing,
and that the provision of any funding’ will not result in the occurrence of an event of default,
potential evant of default or review avent.

PART 2 ~ TERM LOAN B AND SU'BORDI"[}IATED BRIDGE LOAN

The avallability of, and drawdown of funds under, the Term Loan B and the Subordinated Bridge Loan
will be subject to conditions precedent that are substantially the same as the conditions to availability
of the Term A Facility as set out in Part ﬂ of this Annexure E.

Availability of the Term Loan B and the Subordlnated Bridge Loan will also be subject to the following
additional conditioins, as set out in the TLB and Subordinated Bridge Loan Commitment Letter:

(a)  CSFB shall have been afforded. a!penod of not less than 28 consecutive days to syndicate
the Term Loan B following theilaunch of the general syndication thereof.

(b) with respeci to the Subordinated Loan Bridge Facility only, Burns Philp shall have used its
reasonable hest efforts to prepare and:deliver 1o CSFB not later than 31 January 2003, a
complete printed preliminary prospectus ot preliminary offering memorandum or preliminary
private placement memorandum suitable for use in a customary "high-yield road show”
relating 1o the Subordinated Notes whlch contains:

(1) financial statements and.other data in form and content substantially similar to the
Configential Offering Circular datedJune 21, 2002 of Burns Philp Capital Pty Limited
(a whually owned subsrdlary' of Burns-Philp), except that such financial statements and data
shall be as of and for the perlods that would be required to be included in a registration
statement for the Subordmated Noteés filed under the Securities Act of 1333 as of the date
such preliminary offering. memorandum is printed, all in such form as would be necessary
for C$7B to receive comfort" (including “negative assurance”) from Burns Philp's
independent accountants in substantially the form delivered in connection with the
issuarce of the existing Suberdinated Notes; and

(2) such financial statements and other financial data (including pro forma financial
statements) in relation to:the Transactions {and any other transactions or events) as C$FB
and Burns Philp shall reasonably 'agree, and CSFB shall have been afforded a period of at
least 28 days following receipt of such material to seek 1o place the Subordinated Notes
with qualified purchasersithereof, provided however that in the event that CSFB in its
judgmant determines to de]ay cornmencement of such offering of Subordinated Notes,
Burns Philp shall use its reasonable best efforts to prepare and deliver to CSFB such
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offering document na Iater than theldate of commencement of such offering {which
commencement date will not be- Iess than 28 days prier to the date of the funding
following completion of 1he Offer)

PART 3 - CAPITAL NOTES BRIDG_E Lomfu

The availability of, and drawdown of 'funds tmdef the Capital Notes Bridge Loan will be subject to
conditions precedant that are substantlally the same as the conditions precedent to availability and
drawdown under the Term A Facility as; set aut xn Part 1 of this Annexure E.
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F — ASIC Declaration

Australian Scetrities and Investments Commission
Clorporations Act 2001 — Subsection 655SA(1) — Excmption

Pursuant to subscetion 655A(1) of the Corporations Act 2001 (“Act”) the Australiun Seeuritics and
Investments Comiunission (YASIC") hereby exempts the person named in Schedule A from
compliance with zubsection 619(1) of the Act in'the case referted to in Schedule B insofar as is
necessary to permit payment of the consideration by the petson named in Schedule A under the
takeover offers to be paid in New Zeéaland dol]ars (“NZD"), subject to the conditions listed in
Schedule C. :

3

. Schcdulc A
BPC1 Pty Limited A¢N 101 665 918 (“Bidder”)
Schedule B

Takenver offers under 4 takeover bid by the Bidder for all of the issucd ordinary shares
(“'Sharcs™) in Cloodman Fielder Limited ACN 000 003 958 (*“T'arget”) in respect of which a

bidder’s statement will be lodged with ASIC on or about the date of this instrument (*‘Share
Offer”); and :

takeover offers under a takeover bid by:f the Bidder for all the options over issued ordinary
shares in the Targer ("Optons") in respect of which a bidder's staterent will be lodged with
ASIC if such cifers arc made ("Option O_ffcr").

Schedule C

A holder of Shares or Options who bas an address in New Zealand as its address in the
register of members or register of optionhoelders of the Target as at the date specified by the
Bidder under subscction €33(2) of the. Act (“NZ Sharcholder” and "NZ Optionholder”
respectively), who accepts the Share Offer or Option Offer will receive the consideration
payable 1o them in respect of their acceprance (the “‘Consideration”), in NZD rather than
Australizn dollars ("TAUD") as determined in dccordance with clause 3 of this Schedule C.

A NZ Shareholder or N7, Ophnnhnlder will have the right 1o alect 1o receive the Consideration
in AUD rather than NZD by’ mdlcnung such a preference on the acceptance form
accompanying the Share Offer 'or, Option' Offer If such an clection is made, the NZ

Shareholder or NZ Optionholder | will receivelthe Consideration in AUD. If na such election is
made, the NZ Shareholder or NZ Ophunhulder will receive the Consideration in NZD.

The amoumt of Consideration to be paidiin m will be determined by converting, without
charge (o the NZ Shareholder or NZ Q@ptignholder, the Consideration payable to the NZ
Sharcholder or Optionholder wha accepts thé Share Offer or Option Offer, from AUD into
NZD at the ¢losing AUD/NZD ‘whalesale imarket spot rate as quoted in The Australian
Financial Review on the business day: 'before the date on which the Bidder mukes the
Consideration available to its registry in Australiz (ASX Perpetual Repistrars Limited) for
payment [o accepting shareholders and optionholders.

A summary of the cffect of this inslrumé_nt will be included in the bidder's statement and a
copy of this instrument will be annexed to the bidder's statement.

Dated this 19th day of December 2002

Signed by Belisa Jong
a dclcgate of the Australian Securities and Investments Commission
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|G — Prescribed occurrences

[@oso

The prescribed occ Jrrences, for the purposes of the condition in section 9.6(n) of this Bidder's
Statement (being the prescribed occurrences:listed in section 652C of the Corporations Act) are:

(1)  Goodman Fielder converting all or any of its shares into a larger or smaller numker of shares
under secticn 254H of the Corporatlons Act 2001;

(&) Goodman Fielder ot a subsndmry of Goodman Fielder resolving to reduce its share capital
in any way,;

(3) Goodman Fielder or a subsidiary of Goodman Fielder entering into a buy back agreement or
resolving to approve the terms of a buy back agreement under subsection 257C(1) or 257D(1)
of the Corporations Act 2001;;

(4) Goodman Fielder or a subsidiary of Goodman Fielder making an issue of its shares or granting
an option over its shares or agreeing 1o make such an issue or grant such an option;

(5)  Goodman Fielder or a subsidiaty of Goodman Fielder issuing, or agreeing to issue, converting
notes;

(6) Goodman Fielder or a sub5|d|ary of Goodman Fielder disposing or agreeing to dispose.
of the whola, or a substantial part, of its business or property;

{7)  Goodman Fielder or a subsidiaty of Goodman Fielder eharging, or agreeing 1o charge,
the whole, or a substantial part, of its business or property;

8 Goodman Fielder or a subsidiary of Goodman Fielder resolving that it be wound up;

(9)  the appointment of a llqundator or provisional liquidator of Goodman Fielder or of a subsidiary
of Goodman Fielder,

(10) the making of an order by a court for the winding up of Goodman Fielder or of a subsidiary
of Goodman Fielder; . ,

(11) an administrator of Goodman’ Flelder or of a subsidiary of Goodman Fielder being appointed
under secticn 436A, 4368 or 436C of the! Corpora‘uons Act 2001,

(12) Goodman [ elder or a sub5|d|ary of Goodman Fielder execuiting a deed of company
arrangement; or ) ;

(13)  the appointment of a receiver ireceiver and manager, other controller (as defined in the
Corporations Act 2001) or sumilar offl:lal IR relation to the whole, or a substantial part,
of the proparty of Goodman Flelder or ofla subsmhary of Goodman Fielder,
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BURNS, PHILP & COMPANY LIMITED
ABN 65 000 000 359

LEVEL 23, 56 PITT STREET
SYDNEY NSW 2000

GPO BOX 543

SYDNEY NSW 2001
AUSTRALIA

TEL: NATIONAL (02) 8259 1371

TEL: INT'L +61 2 9258 1371
FAX: (02) 9247 3272

FACSIMILE

To:
Company:
Facsimile No:
From:

Date:

Subject

No of Pages:

OFFICE OF INTERNATIONAL CORPORATE FINANCE
SECURITIES AND EXCHANGE COMMISSION, U.SA.
0011 1 202 942 9624

FIELEN GOLDING - Company Secretary

3 January 2003

12g3-2(b) Exemption Number: 82-1565

90 pages (including cover sheet)

SUPPLEMENTARY BIDDERFI'S STATEMENT AND BIDDER'S STATEMENT
NOTICE OF DISPATCH RE GOODMAN FIELDER LIMITED

Please see attached copies of two announcements (one of five pages and the second of 84
pages) released to the Australian Stock Exchange this afternoon.

Yours sincerely

>

HELEN GOLDING

Company Secretary/Group Legal Counsel

Att.

CONFIDENTIALITY NOTICE

The information contained in this facsimile is intended for the named recipicnts only, It may contain privileged and/or confidential
information. If you are not an intendexl recipient, you must not copy, distribute, take any action or relignce on it, or disclose any details
of the facsimile to any other person, firm or corporation. If you have received this facsimilc in crror, please notify us immediately by a
reverse charge telephone call to +61 (2) 9227 9333 and return the original to us by mail.

INCORPORATED IN NEW SOUTH WALES AUSTRALIA IN 1883
PRINCIFAL COMPANY OF THE BURNS PHILP GROUP OF COMPANIES
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. : BURNS, PHILP & COMPANY LIMITED
Burns P
) LEVEL 23. 58 PITT STREET
Ph"p SYDNEY N3SW 2000
SPC 80X 549 .

TEL: NATIONAL (02) 8289 1111
TEL: IMT'L +61 Z 5259 1111 . §
TFAK: (UR) 5247 1272

3 January 2003

Dear shareholder

Cash Offer for all your Goodman Fielder shares

" On behalf of the Directors of BPC1 Pty Lid (BPC1) (a wholly owned subsidiary of Burns, Philp &
Company Limited), ] have pleasure in enclosmg an offer by BPCI to acquire ail your shares in
Goodman Fielder Limited.

The proposed acquisition of Geodman Fielder represents 2 continuation of Burns P]ﬁlp’s strategy
. to develop its business both orginically and by acquisition, with its focus continuing on its mix of
ingredients businesses and consumer branded foeds businesses. -

For these reasons on 12 Decembier 2002 we purchased 14.9% of Goodman Fielder and the

following day announced our irttention to make a takeover bid for Goodman Fielder, The Offer is

$1.85 for each Goodman Fielder share. The condifions of the Offer are set out in section S of the

Bidder’s Statement. _ '

G The bid pnce of $1.85 represents: '

e The highest price offered forr Goodman Fielder shares on ASX for more than four years;

» A multiple of 17.6 times Guodman Fielder’s 2002 earnings per share; and |
A preminm of 35.0% over (foodman Fielder’s closing share price on 11 November 2002 (one
month before the bid was announced), 25.0% over Goodman Fielder’s closing share price on
11 December 2002 (the day before the bid was announced), and 28.5% premium to the one
month volume weighted average price prior to the aunouncement of the bid.

The enclosed Bidder’s Statemeit contains detailed information on the Offer. I urge you to read
this document carefuily.

You will note that section 5.4 of the enclosed Bidder's Statement explaing Burns Pb:.lp s intentiong
should it declare the Offer free of the 90% minimum acceptance condition. However, you should
also note that any waiver of that condition would require the consent of Burns Philp's Snanciers,
which may be given subject to conditions. Burns Philp has not yer decided to waive that condition
and has not approached its finavciers for the required consent, but, should it do so, you will be
provided with a Supplementary Bidder’s Statement explaining any Tesulting changes to the Offer
in detail. Bumns Philp would only declare the Offer free of the 90% minimum acceptance

condition if the financiers also waived the matchmg condmon precedent to drawdown under the
relevant facilities, .

INCORSORATED IN NEW SCUTH WALES AUSTEALIA N 1853
PRINCIPAL COMPANY OF THE BURNS PHILP GROUP OF COMPANIES
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Furthermeorse, vou should be axaé:re that:

e - certain of the conditions to the offer and the content of the enclosed Bldder s Statemem are in
digpute before the Takeovers Panel; . - )

e  as aresult, Burns Philp or BPC1 may give undertaikings to the Takeovers Parel, cor the
Takeovers Panel may make orders, which may require amendments to, or waiver of, certam
conditions of the offer and/or the content of the Bidder's Statement; and

s« inthe ;vent of such changrs, BPC1 will prepare and send a Supplementary Bidder’s
Statement which provides you with additional details,

If you are in any doubt as to how to act consult your financial or other professional adviser.

If you have any questions in relation to the Offer, we also have a Goodman Fielder Offer
Information lne to help with your enquiries, You will find the telephope cumbers on the front
page of the Bidder’s Statermeni.

To accept the Offer, follow the instructions on the Ax:wptance Form or as set out in section 9.3 of -
the Bidder’s Statement.

The Offer is scheduled to close at 7.00pm (Sydney time) on 4 Februa:y 2003,
Yours Grithfully

oty o

Alan Mchregor
Chairman
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BURNS, PHILP & COMPANY LIMITED

Burn s ' ARM 65 00D 0G0 359
g = LEVEL 23, 85 PITT $TREZT
- ! SYDONEY NSW 2000
BP0 BQX 543
SYDNEY NSW 2001
) AUSTRALIA
TEL: NATIONAL (02) 9258 1111

TEL: INTY, +61 2 9259 1711 .
FAX: (D2) 9247 3272 R

3 Japuary 2003

e
.

Dear optionheclder
Cash offeyx to gpurchﬁse ordinary shares in Goodman Fielder Limited

Ot behalf of the Directors ¢ff BPC1 Pty Ltd (BPC1) (a wholly owned subsidiary of Burns, Philp &
Company 1.imited), I have pleasure in enclosing for your information a copy of BPC1’s Bidder’s
Stazement which contains details of BPC1's offer to acquire all the ordinary shares of Goodrnan
Fielder.Limited which it does not already own. In addition, I enclose a copy of my letter to
Goodrnan Fielder sharcholders in connection with the Offer dated 3 January 2003

ISR BN

The Offer is $1.85 for each (5oodman Fielder Share and the conditions to the Offer are set cut in
section 9 of the Bidder's Statement. Unless otherwise defined, terms used in this letter have the
-t same meaning as in the Bxdder 3 Statemert. ..

As 2 holder of Goodman Fielder Optmns, you can ac.cept the Offer by:
e exercising your Goodmzn Fielder Options;

s comacting ASX Perpetual Registrars Limited (the Share Registry for the Offer whose details
arc set out in the Bidder's Statement) to obtain a personalised Acceptance Form; and

e completing and returning the Acceptance Form in accordance with the instructions on the
Acceptance Form. .

BPC1 may make a separate offer to acquire Goodman Fielder Options. However, BPC] reserves
the right not to make such an offer and will not decide whether to make such an offer until it
receives further details in relation to Goodman Fielder Options (see section 8.2 of! the Bidder's
Statement).

The Offer is scheduled to clase at 7:00pt (Sydney time) on 4 February 2003 (unless extended).

Yours faithfully
%‘. ‘ g

Alan McGregor
. Chairman

INCORPORATED IN NEW SOUTH WALES AUSTRALIA N 1453
PRINCIPAL COMPANY OF THE BURNS PHILP GROURP OF COMPANIES
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BUrns BURNS, PHILP & COMPANY LIMITED

Ph"p ABN 85 000 0Q0 359

ACCEPTANCE FORM

THIS IS AN IMPORTANT DOCUNIENT. IF YOU ARE IN DOUBT AS TO HOW TO COMPLETE THIS FORM,
PLEASE CONSULT YOUR FINANCIAL ADVISER OR OTHER PROFESSIONAL ADVISER IMMEDIATELY.

Number of shares

HIN/SRN/CSN

Securities subregister

Takeovar Offer by BPC1 Pty Limited (ABN 45 101 €65 518) (“BPC") (a wholly owned subsidiary of Burms, Philp & Company Limited) to

acquire all your Shares In Gaodman Fieider Limitad for A$1.85 per Share (or, ifyour address s in New Zealand, the NZ5 equivalent .

at the exchange rate detormined under the: Offer, unleas you elect to receive A$1.85 per share in Section B(a) below).

Use this Acceptance Form to aceapt the Offer frum BPC. By accapting this. offer, you ame accapting for all of the Gaodman Fieldar Shares described
above, You cannot acccpt the Offar for only part of your holding. You should read the Bidders Statement which accompanies this Acceptance
Form. To acoept the Offer contained in that docurnent, you must complete this form. '

 your Goodinan Flelder Shares ara held In an issuer Sponsored holding (as indicated by “lsayer Sponaorad® appearing next to the
"SUBREGISTER" shown above), plaasa sign and date In the appropriata boxea in section C below.

if your Goodman Flelder Shares are held In 2 CHESS halding (38 indlcated by “CHESS" appearing next to the "SUBREGISTER" shown ahove),
please read saction A bslaw. .

If your address above is In New Zealand OR If your Shares are on the New Zealand register (as Indicated by "New Zealand” appeating next
to tha "SUBREGISTER® shown sbave) piease complete section 8 below (a5 applicable) and thea sign and date in the approprate boxes in section C
_belaw, :

Secton A. CHESS holdera only

If your Goadman Fielder Shares are held an the CHESS . Broker details for CHESS hakders cnly

subregister (shown atove), to accept this Offer you can: Broker's Name: ' _]
. instruct your Cantrolling Paniclpant (Braksr or Non-Broker ! -

Participant) to accept the Offar on your behalf (you do not  Broker'sAddréss: |

need to return this Acceptance Form); OR

. if you want us to contact your Broker on your behalf,
write- thair detalis hers, sign and date whare Indicated in
Section C and mail or defiver this Accegtance Form in
accordance with the instrugtions overleat.

Braker's Telephone:

Section B. Naw Zesland sharaholdars and ragistar only
(a) Election to recaive A$1.85 per Sharw, instead of its NZ$ equivalent

i your addrass above ig in New Zaalind, plesse tick this box if you wiaty 1o receive your consideration for
accepting the Offer In AUSTRALIAN dollars (A3). Please note that ln accordanca with the terms of the Offar, you
will recelve eonsideration for accepting the Offer in New Zealand dellare (NZ3) (at the exchange rate determnined
under the Offer) UNLESS you tick this box

(b)  FASTER Identification Numbar (FIN)

Plaase entar your FIN here If you are on the New Zealand subregister
(a4 indlcated by New Zealand appearing next to *‘SUBREGISTER® ahava),

Section G,  Signature of Goodman Fielder Shareholdan(s)”
IMPORTANT: Pleaze saa qverleaf for signing declaration and further important instructions.

Securityholder 1 (Indhvidual) Jeint Securityholder 2 (Individual) Joint Securityholder 3 (Individuz)
Sale Director and Sole Secretary Dlredon‘éompa'ly Secratary ' Director
{ifAustrafian company) - (Fcampeny) (fcompeny)

Sale Direcior ' D6
(i New Zesfand company) at

Pleasa enter yourtelephone number where you midy be cortactad during business hours: () '
“YOUR ACCEPTANCE MUST BE RECEIVED BY NO LATER THAN THE END OF THE OFFER PERIOD WHICH IS 7.00pm  GMFET TIKO001
SYDNEY TIME ON 4TH FEBRUARY 2003 (UNLESS THE QFFER 1S EXTENDED).

oos
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Further Important instructions

.

Words usad In this Aczsptances Ferm J-ave the same meaning as thcse defined In the Def‘ nitions szt out in Section 10 r:n‘ the

Bidder's Statement. S
1 Acceptance instructions
2
- Please check the front pege of lhis Acteptance Form to ensume ihat your address and the number of Goodman Fieider Shares

shown are correct. If incomea, pligsa writs yeur coredt details and initlal changes.

Where approprlate, plaise sign and date this Acceptance Farm in the box for signature sat out in sectlan C on the frent page
of this Aceaptance Form.

. Joint shareholders: |f your Goatiman Ficider Shares are held in the names of mare than one person, all of you must sign this
: Accepmance Form, :

'Comi:anlas: This form tmust be signed by two directom, a diractar and company sacretary, or by the sols director In the case of an
Australizn cempany with a acle dirsctor who is also the sols company secretary or In lhe case of a New Zealand cempany with a ©le
director and no compsany secetary, Delete tilles as applicable.

. Undar powers of attomney: [f this Acceptance Form ls slgned under a power of aﬁnmey, plaase attach a cerlified copy of power
. of atterney to this Accaptancs Fonn when you retum it

Decoasad esiatex When you retum this Acceptance Formh, please attach it to-a certified copy of probate, 'letxers of agminisiration
or certificate of grant accompenied (where rogulred by law for the purposa af transfer) by a certificate of payment of deaih of
succassion duties and (if necessauy) @ statament in mrms of section 1074B8(S)(b)(iii) of the Corpbrations Act

CHESS Holdings: If ysur Gocdman Fleldar Shares are held In a CHESS Holding, pledse lnstruct your Controlling Partidpant (Broker or
Non-Broker Patticipant} to ac:spt the Cffer in accordancs with the SGH Business Rulas.

Sala and purchasa of sharex 't you have soid seme of yuur Goodman Fwider Shares or bought some Goodman Flelder Shares,

amend the number of Goodman Flelder Shares hela by you as shown an the front page of the Acceptance Form and initial the
amendment,

Information yau supply an this Acceptance Fum will be used by BPC and ASX Perpetual Regmh-ars Limited for the primary purposs of pmcessmg
your aceeptance of the Qffer and (o provide you with the consideration payable under the Offer. This Information may be disclosd to BPC's

professional advlasms, securities brokars, prirting and malling providers and other third partiss in connaction with the Offer. if you, fail to supply
{his information, your acczptancs rmay not be procassed and you may not receiva tha eonsideration paysble. You may hzive righiste acsess the
persenal Information you have supplied. Plaase ses ASX Perpetuals privacy policy on its wabsita

. - -
. v .
A .

2 Signing Declaration

By slgnmg this Acceptance Form, 1AVa, the person(s) nemed, being the halder(s) of the Geedman Fielder Shares shown:
(a)  sccept the Offer in respect of all my/our Goodman Fielder Shams and hereby agree to transfer to BPC the number of Goodman Fse!der
Shares described above for the consideralion spedified in the Offar,

(k) egres to be tound by lthe terms and congillans of the Offer (mc:!udmg my/aur representaticns, warranties and agn:emen}.s) set out in
Section 8 of the Blddaer's Statement;, und

(¢) f the Goodman Flelder Shares desciibed abave are held on the GHESS subreglster authorisa BEC to instruct my/our Brokar (orother
Controlling Paricipant) ta accept the Offer on my/our dehalf.

If this Acemptanca Form ig signed undar power of sttomey, the attorney deckares ‘that he/she has no notke of the revocation of the power of
atorney.

3 Mail or Delivery Instructions

Seadman Flajder Sharensiders sheuki mail or daliver their compietad Acceptanta Form(s) and any ather dc;.curnents-requlmn' by tham
Ingéructions to:

Wail m: or Deliver in person to:

ASX Perpetual Registrars Limfted | ASX Pempetual Registrars Limited
‘Goodiman Flelder takeover ofter Goudman Flalder Qkeover affer
Locked Bag A14 Level 8, 580 George Stezet
SYDNEY SOUTH NSW 1234 SYDNEY NSW 2000

AUSTRALIA ALISTRALIA .

A reply psiid envelope ls enclased by Gosdman Flsider Shamhddom with Australian addresses. An international reply paid envelge is
anclased to Goadman Fialder Shareholders with addresses quiside Australia.

IF YOU HAVE ANY QUESTIONS AROUT THE TERMS OF THE OFFER ORABOUT HOW TO ACCEPT THE OFFER, PLEASE CALL THE
GOODMAN FIELDRER OFFER INFORMATION LINE ON 1200 888 843 (COODMAN FIELDER SHAREHOLDERS RESIDENT IN NEW
ZEALAND SHOULD DIAL 0800 16 875, CTHER INTERNATIONAL CALLERS DIAL +612 9240 7512). PLEASE NOTE THAT THE
CORPORATIONS ACT MAKES IT COMPULSORYFORALL CALLS MADETO OR RECEIVED BY THE GOODMAN FIELDER OFFER
INFORMATION LINES TO BE RECURDED, INDEXED AND STORED.
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BURNS, PHILP & COMPANY LIMITED
urn s _ ABN 65 000 000 359
- ‘ LEVEL 23, 56 PITT STREET
' p SYDNEY NSW 2000

GPO BOX 543
SYDNEY NSW 2001

AUSTRALIA

TEL: NATIONAL (02) 9259 1371
TEL: INT'L +61 2 B259 1371
FAX: (02) 9247 3272

FACSIMILE
To: OFFICE OF INTERNATIONAL CORPORATE FINANCE
Company: SECURITIES AND EXCHANGE COMMISSION, U.S.A.
Facsimile No: 0011 1 202 942 9624
From:' FLELEN GOLDING - Company Secretary
Date: 3 January 2003
Subject : 12g3-2(b) Exemption Number: 82-1565
No of Pages: 90 pages (including cover sheet)

SUPPLEMENTARY BIDDER'S STATEMENT AND BIDDER'S STATEMENT
NOTICE OF DISPATCH RE GOODMAN FIELDER LIMITED

Please see attached copies of two announcements (one of five pages and the second of 84

pagss) released to the Australian Stock Exchange this afternoon.

Yours sincerely

HELEN GOLDING . odx 2
Company Secretary/Group Legal Counsel S~ S L‘”““‘(\Mx“"’ Y

Att. FQ&WM&W{O“’(}’L

CONFIDENTIALITY NOTICE
The information contained in this facsimile is intended for the named recipients only. It may contain privileged and/or confidential
information. [f you are not an intended recipient, you must not copy, distribute, take any action or reliance on it, or disclase any details
of the facsimile to any other person, firm or corporation. [f you have received this facsimilc in error, please notify us immediately by a
reverse charge telephone call to +61 (2) 9227 9333 and rcturn the original to us by mail.

INCORFORATED IN NEW SOUTH WALES AUSTRALIA IN 15883
FRINCIPAL COMPANY OF THE BUANS PHILP GROUP OF COMPANIES
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Sime Day Berhad

(Compary No, 41755-M)
218T FLOOR, WISMA 8IME DARBY, JALAN RAJA LAUT, 80350 KUALA LUMPUR, MALAYSIA,
TEL: 603-26014122 FAX: GO3-26967398

LETTER FOR MAINTENANCE OF EXEMPTION

3rd January 2003

Securities and Exchange Commission Fax No. 1-202-942-9624 / 9838
Office of International Corporate Finance No. of Pages : 13

Division of Corporation Finance

450 Fifth Strest, N, W,

Waghington, D.C. 20549

United States of America

Dear Sirs

SIME DARBY BERHAD : 0. 824588

Enclosed a copy of the following decuments submitted to you in order to maintain our exemption
pursuant to Rule 12g3-2(b) under the Securities Exchange Act of 1934:-

1. Public announcements in relation to a change in the interest of Employees Provident Fund
Board, a substantial shareholder - released on 18th December 2002 and 2nd January 2003;

2. Public announcements in relation to a change in the interest of Permodalan Nasional Berhad,
a substantial sharehelder - released on 20th December 2002 and 2nd January 2003; and

3 Public announcements in relation to a change in the interest of Yayasan Pelaburan Bumiputra,
a substantial sharehelder - released on 20th December 2002 and 2nd January 2003.

We alseo confirmn that the Schedule of Information included in our initial subrmission has not changed.

Yours faithfully
SIME DARBY BERHAD

-

KNA YEOH POH YEW
Group Secretary

Encl.

c.c. Mr. Andres Estay Fax No. (212) 571 3050/ 3051/ 3052
The Bank of New York

GGK/Mmor/ADR

laearporaled in Malaysla
DIRECTORE; TAN SR! DATD' SERI AHMAD SARJI BIN ABDUL HAMID (CHAIRAMAN) » TUNKU TAN SRI DATD' SERI AHMAD YAHAYA (DEPUTY CHAIRMAN)
TAN SRI NIK MOHAMED YAACOR (GROYP CHIEF EXECUTIVE) ¢« MARTIN GILES MANEN « TAN 8RI ABU TALIB BIN OTHMAN a TAN SR DATUK DR, AHMAD TAJUDDIN AL) « DATO® AZMAN YAHYA
OR. BAVID LI KWOK FO » DATUK KHATWAM AHMAD ¢ MICHAEL WONQ KUAN LEE » MICHAEL WONG PAXSHONG » RAJA TAN BRI MUMD ALIAS BIN RAJA MUHB AL
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P.2

Form Version 2.0

Changes in Substantial Shareholder's Interest Pursuant to
Form 29B of the Companies Act. 1865

Ownership transfer to 8 DARBY/EDMS/KLSE on 18-12-2002 05:35:20 PM
Submitted by S DARBY on 18.12:2002 05:38:38 PM
Reference No CU-021216-DDF93

» L. - L]

Submitting Merchant Bank
(if applicable)

Submitting Secretarial Firm Name
(if applicable)

Company hame

Stock name

Stock code

Contact persen

Designation

Sime Darby Berhad
SIME

4197

Nancy Yeoh Poh Yew
Group Secretary

Particulars of substantial Securities Holder

Name :
Addreee :

NRIC/passport no/company no. :
Nationality/country of :
incorporation

Descriptions(class & nominal
value)

Name & address of registered
holder

Employees Provident Fund Board
Tingkat 23, Bangunan KWSP
Jalan Raja Laut

50350 Kuala Lumpur

n/a

Malaysia

Ordinary shares of RM0.50 each

MIDF Aberdeen Asset Management Sdn. Bhd.

(Acquisltion of 200,000 shares)

Details of changes

Type of transaction Date of change No of securities  Price transacted (RM)
* Acquired " 02-12-2002 * 140,000
Acquired 03.12-2002 60,000

Circumstances by reason of
which change has occurred
Nature of interest

Direct (units)

Direct (%)

Indirect/deemed interest (units)
Indirect/deemed interest (%)
Total no of securities after
change

Purchasge of shares by the Board
Direct

357,613,305
15,37

357,613,306
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* Date of notice : 03-12-2002 &l

Remarks
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File No. 82-4568

Form Varsion 2.0
Changes in Substantial Shareholder's Interest Pursuant to

Form 29B of the Companies Act, 1965

Qwnership transfer to S DARBY/EDME/KLSE on 02-01-2003 05:36:20 PM
Submitted by S5 DARBY on 02-01-2003 05:42;45 PM

Reference No GU-021230-E033C

» * 2 A =

Submitting Merchant Bank
(If applicable)
Submitting Secratarial Firm Name

(if applicable)

Company name :  Sime Darby Berhad
Stock name . SIME

Stock code . 4197

Contact person ©  Nancy Yeoh Poh Yew
Designation ! Group Secretary

Particulars of substantial Securntnes Holder
Name . Employees Provident Fund Board
Address . Tingkat 23, Bangunan KWSP
Jalan Raja Laut
50350 Kuala Lumpur
NRIC/passport no/company ne. : nja
Nationality/country of . Malaysia
incorporation
Descriptions(class & nominal . - Ordinary shares of RM0.50 each
value)
Name & address of registered
holder
Employees Provident Fund Board
Tingkat 23, Bangunan KWSP
Jalan Raja Laut
50350 Kuala Lumpur
(Acquisition of 250,000 shares)

Nomura Asset Management Singapore Limited
(Disposal of 300,000 shares)

Commerce Asset Fund Manager Sdn. Bhd.
(Acquisition of 250,000 shares)

Amanah SSCM Asset Management Sdn. Bhd.
(Acquisition of 367,000 shares)

Details of changes

Type of transaction Dafe of change No of securities  Price transacted (RM)
* _Acqulired 11-12-2002 150,000

Acquired 12-12-2002 100,000

Disposed 16-12-2002 ' 300,000

Acquired 17-12-2002 250,000

Acquired 20-12-2002 367,000




