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BEGA CHEESE LIMITED   ACN 008 358 503 

Head Office, Cheese Packaging & Processing:  23—45 Ridge Street, North Bega  NSW  2550, Australia 

Butter, Cheese & Powder Manufacture:  13 Lagoon Street, North Bega  NSW  2550, Australia 

 

 

 

 

 

 

 

 

 

 

27 September 2013 

 

 

ASX Limited 

Company Announcements Office 

North Tower, Rialto 

525 Collins Street 

MELBOURNE  VIC  3000 

 

Dear Sir/Madam, 

Takeover Offer by Bega Cheese Limited (ASX Code: BGA) for Warrnambool Cheese and Butter 

Factory Company Holdings Limited (ASX Code: WCB) – Replacement Bidder’s Statement 

Further to the announcement made earlier today by Bega Cheese Limited (Bega Cheese) enclosing 

its Supplementary Bidder’s Statement (dated 27 September 2013) and its Replacement Bidder’s 

Statement marked to show the changes from its Original Bidder’s Statement, by way of service 

pursuant to section 633A(2)(c) of the Corporations Act 2001 (Cth) (Act) (as inserted by ASIC Class 

Order [CO 13/258]), enclosed is a clean version of its Replacement Bidder’s Statement. 

Bega Cheese confirms that it has obtained the written consent of Warrnambool Cheese and Butter 

Factory Company Holdings Limited (Warrnambool Cheese & Butter), for the purposes of item 6(b) of 

section 633(1) of the Act (as included by ASIC Class Order [CO 13/528]), to send the Replacement 

Bidder’s Statement to Warrnambool Cheese & Butter security holders on or after 30 September 

2013. 

Bega Cheese intends to commence sending the Replacement Bidder’s Statement to Warrnambool 

Cheese & Butter security holders on Wednesday, 2 October 2013. 

Regards 

 

 

 

Brett Kelly 

Company Secretary 

 

 

 

BEGA CHEESE 
SINCE 1899 

General email enquiries: 

bega.admin@begacheese.com.au 

  

Export email enquiries: 

bega.export@begacheese.com.au 

  

Internet: 

www.begacheese.com.au 

www.bega.net.au 

  

 

PO Box 123  

Bega NSW 2550  

Australia 

Ph: +61-2-6491 7777   

Fax: +61-2-6491 7700 
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Bidder’s Statement

ACCEPT
THE OFFER
By Bega Cheese Limited ABN 81 008 358 503

to acquire all of your ordinary shares in

Warrnambool Cheese and Butter Factory 
Company Holdings Limited ABN 15 071 945 232

For each Warrnambool Cheese & Butter Share 
you are offered 1.2 Bega Cheese Shares and 
$2.00 Cash

This Offer is dated [date] and will close at 7pm

(Melbourne time) on [date], unless extended

This is an important document and requires your 
immediate attention
If you are in any doubt as to how to deal with it, 

adviser as soon as possible. 

Corporate AdviserLegal Adviser
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Bega Cheese Limited Bidder’s Statement    Page 1

IMPORTANT INFORMATION
Bidder’s Statement

This document is a replacement Bidder’s Statement issued by 
Bega Cheese Limited ABN 81 008 358 503 (Bega Cheese) to 
Warrnambool Cheese and Butter Factory Company Holdings 
Limited ABN 15 071 945 232 (Warrnambool Cheese & Butter) 
under Chapter 6 of the Corporations Act 
Order [CO 13/528]) in relation to the Offer contained in Section 9 of 
this Bidder’s Statement.

for the content of this Bidder’s Statement. 

The date of this Bidder’s Statement is 27 September 2013. This 
Bidder’s Statement replaces the original bidder’s statement lodged 

Bidder’s Statement to “the date of this Bidder’s Statement” (or similar) 
should be read as references to 12 September 2013.

Foreign jurisdictions

be restricted by the laws of foreign jurisdictions. This Bidder’s 

unless Bega Cheese determines otherwise.

qualify Bega Cheese or to otherwise permit an offering of Bega 

Offer and to comply with any other necessary formality and to obtain 
any necessary governmental or other consents.

(Securities Act

The entitlements of Warrnambool Cheese & Butter Shareholders who 

Forward-looking statements

statements including statements with respect to Bega Cheese’s 

of opinion and predictions of possible future events. Statements 

statements”.

the control of Bega Cheese and its directors. These factors may 

statements. The past performance of Bega Cheese is not a 
guarantee and perhaps not an indicator of future performance.

or by the dates indicated and are presented as a guide to assist 
Warrnambool Cheese & Butter Shareholders in assessing the Offer. The 

information available to Bega Cheese at 12 September 2013 and should 
be read in conjunction with the assumptions underlying their preparation 
as set out elsewhere in this Bidder’s Statement.

Statement with their consent or any person involved in the preparation of 

the outcome may not be achieved.

Disclaimer as to Warrnambool Cheese & Butter 
information

The information in this Bidder’s Statement concerning Warrnambool 

Warrnambool Cheese & Butter Shares has been prepared by 
Bega Cheese using publicly available information and has not been 

such information.

may be included in Warrnambool Cheese & Butter’s Target Statement 
which Warrnambool Cheese & Butter must provide to Warrnambool 

and reference should be made to that information.

Other matters

Bega Cheese Shares and the value of Warrnambool Cheese & Butter 

Cheese & Butter Shareholders should obtain current quotes for Bega 
Cheese Shares and Warrnambool Cheese & Butter Shares from their 

Privacy

information from the register of Warrnambool Cheese & Butter 

your holding in Bega Cheese Shares. The Corporations Act 
requires the name and address of shareholders to be held 

contact them at the addresses set out in this Bidder’s Statement.  

Investment decisions

Defined terms

meaning given in Section 10.

Shareholder enquiries

If you have any queries regarding the Offer, please contact the Bega 
Cheese Information Line on 1300 880 751 (for callers in Australia) or 
+61 1300 880 751 (for callers outside Australia), Monday to Friday, 
8.30am to 5.30pm (Melbourne time).

This is an important document and should be read in its entirety before 
you decide whether to accept the Offer. If you are in any doubt about 
how to deal with this document or whether to accept the Offer, you 
should consult your legal, financial or other professional adviser. 
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Page 2    Bega Cheese Limited Bidder’s Statement

HOW TO ACCEPT THIS OFFER

Please refer to Section 9.1.7 of this Bidder’s Statement and your personalised Acceptance Form (which 
accompanies this Bidder’s Statement) for details on how to accept this Offer.

The Offer may be accepted for some or all of Your Warrnambool Cheese & Butter Shares. How you 
accept this Offer depends on whether Your Warrnambool Cheese & Butter Shares are held in an Issuer 
Sponsored Holding or a CHESS Holding. This information is shown on your personalised Acceptance 
Form.

For Issuer Sponsored Holdings of Warrnambool Cheese & Butter Shares (Securityholder Reference 
Number beginning with ‘I’):

in the enclosed envelope or to the postal address on the Acceptance Form (as set out below).

with ‘X’):

enclosed envelope or to the postal address on the Acceptance Form (as set out below).

Postal Address:

Bega Cheese Limited 

Sydney South NSW 1235

Hand Delivery Address

1A Homebush Bay Drive 

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

If you have any questions about how to accept the Offer please contact:
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Bega Cheese Limited Bidder’s Statement    Page 3

How to Accept this Offer 2

Chairman’s Letter 4

Overview of the Offer 6

4. Outcome of the Offer 61

7. Sources of Consideration 88

9. Offer Terms 100

115

11. Approval of Bidder’s Statement 122

123

TABLE OF CONTENTS

OFFER AND ACCEPTANCE ENQUIRES

Important Dates

Original

Date of the Offer [date]

Note: The closing date of the Offer may change as permitted by the Corporations Act
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Page 4    Bega Cheese Limited Bidder’s Statement

CHAIRMAN’S LETTER

Warrnambool Cheese & Butter Shares1.

Shares and $2.00 cash. This Offer values each Warrnambool Cheese & Butter Share at 

$5.782 3. The Offer values Warrnambool Cheese & Butter company at 

$319 million4

1.

The Offer has been formulated to enable a merger of Warrnambool Cheese & Butter and Bega Cheese. Of course our ability 

respond to the growing global demand for quality dairy products.

At Bega Cheese we have always believed that Australian dairy products have a competitive advantage and that focused 

1

Shareholder.
2

3

before the Announcement Date.
4
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Bega Cheese Limited Bidder’s Statement    Page 5

5 6 from customers in 
5

Warrnambool Cheese & Butter Board to ensure a seamless transition and representation for Warrnambool Cheese & Butter 

company and being the company of choice for dairy farmer suppliers. 

7.

5

6

7

Shareholder.
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Page 6    Bega Cheese Limited Bidder’s Statement

OVERVIEW OF THE OFFER
The information set out in this Section is intended to provide you with an overview of Bega Cheese, its Offer to 

acquire Your Warrnambool Cheese & Butter Shares and the risks that you should consider.

The information in this Section is not intended to be comprehensive and should be read in conjunction with the 

detailed information contained in the other Sections of this Bidder’s Statement.

The full terms and conditions of the Offer are contained in Section 9.

PART A – SUMMARY OF OFFER

No. Question Answer Section

1. What is the offer? This Bidder’s Statement relates to the Offer by Bega Cheese to acquire all of 

Bega Cheese is offering 1.2 Bega Cheese Shares plus $2.00 cash for each 

Warrnambool Cheese & Butter Shares.

•  Warrnambool Cheese & Butter Shares that are issued under the 

•  Warrnambool Cheese & Butter Shares that are issued or come 

other Warrnambool Cheese & Butter securities (including the 

Cheese’s Offer.

Section 9 

contains the 

full terms and 

conditions of the 

Offer.

Section 9.1.11 

contains more 

information 

regarding 

Shareholders.

2. Who is making the 
Offer?

Sections 1 and 
6 contain more 
information 
regarding Bega 

business and the 

the Bega Cheese 

3 Who may accept this 
Offer?

 o  

other Warrnambool Cheese & Butter securities (including the 

Section 9.1.6.F
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Bega Cheese Limited Bidder’s Statement    Page 7

No. Question Answer Section

3. cont. Who may accept this 
Offer?

 o  pursuant to the Warrnambool Cheese & Butter Dividend 

and has not already accepted the Offer for those Warrnambool Cheese & 

Butter Shares.

is 12 September 2013.

Section 9.1.6.

4. Why should I accept 
the Offer?

1. 8

Butter Shares.

2. Become part of Australia’s largest ASX Listed dairy company9.
9.

5. Bega Cheese has a record of consistent value creation.

7.  Warrnambool Cheese & Butter’s identity will be retained.

5. What will I receive if I 
accept the Offer?

Shareholder).

fractional entitlements will be rounded up or down to the nearest whole 

number of Bega Cheese Shares.

who will sell those Bega Cheese Shares and remit the net proceeds of such 

sale to you in cash.

Section 9.1.4 

contains further 

information 

on the Offer 

Consideration.

Section 9.1.11 

contains more 

information 

regarding 

Shareholders.

6. What is the value of the 
Offer?

The Offer Consideration values each Warrnambool Cheese & Butter Share 

at $5.78 based on the closing price of Bega Cheese Shares on the ASX the 

trading day before the Announcement Date.

The value of the Offer Consideration may change as a consequence of 

amount of cash that you will be paid will depend on the price received for 

Consideration.

Section 9.1.4 

contains more 

information 

regarding 

the Offer 

Consideration.

Section 9.1.11 

contains more 

information for 

Shareholders.

7. Am I entitled to the 
Warrnambool Cheese 
& Butter FY13 Final 
Dividend?

if you accept the Offer. The terms of the Offer provide that Bega Cheese 

will not reduce the Offer Consideration as a result of the payment of the 

and Sections 

9.1.20(b)(v) and 

9.1.4.

8

before the Announcement Date.
9
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Page 8    Bega Cheese Limited Bidder’s Statement

OVERVIEW OF THE OFFER (CONTINUED)

No. Question Answer Section

8. What are the tax 
implications of 
acceptance?

implications of acceptance.

accept the Offer.

5 for further 

details.

9. Do I pay brokerage or 
stamp duty if I accept? Warrnambool Cheese & Butter Shares if you accept the Offer.

Sponsored Holding in your name and you deliver them directly to Bega 

of the Offer.

charges in connection with acceptance of the Offer.

respect of the sale of the Bega Cheese Shares that you would otherwise be 

5.6 for further 

details in relation 

to stamp duty.

Section 9.1.11 

contains more 

information 

regarding 

Shareholders.

10. Is Bega Cheese paying 
brokers a commission? the Offer from their clients.

Warrnambool Cheese & Butter Shares held by retail Warrnambool Cheese 

Shareholders.

See Section 

8.7 for further 

11. When does the Offer 
open and close? 9.1.5 for further 

details.

12. How do I accept the 
Offer?

See the Section ‘How to Accept the Offer’ on page 2 and the instructions on 

the accompanying Acceptance Form.

Section 9.1.7 
also contains 
detailed 
information 
regarding how to 
accept the Offer.

13 If I accept the Offer, 
when will I receive the 
Offer Consideration?

and

Sections 9.1.8 
and 9.1.9 
contain further 
information as to 
when the Offer 
Consideration will 
be paid or issued 
to you.

Section 9.1.11 
contains more 
information 
regarding 

Shareholders.

F
or

 p
er

so
na

l u
se

 o
nl

y
0012



Bega Cheese Limited Bidder’s Statement    Page 9

No. Question Answer Section

14. Can I accept the Offer 
if I am not resident in 
Australia? Cheese Shares which would otherwise have been issued to you will be 

issued to the Nominee who will sell those Bega Cheese Shares and remit the 

net proceeds of such sale to you in cash. 

it is not precluded from lawfully issuing Bega Cheese Shares to those 

Warrnambool Cheese & Butter Shareholders either unconditionally or after 

compliance with conditions that Bega Cheese regards as acceptable and 

not unduly onerous. 

Section 9.1.11.

15. What are the 
conditions of the 
Offer?

The completion of the Offer is subject to a number of conditions set out in 

•  Bega Cheese Shareholders having adopted the Shareholding Limit 

rights (including rights of termination or to accelerate repayment 

obligations) under material agreements or instruments that a member of 

•  no material litigation in respect of any member of the Warrnambool 

•  no material changes in the conduct of the Warrnambool Cheese & Butter 

•  Bega Cheese being provided with equal access to information provided 

refer to Section 8.14A.)

Section 8.14A.)

The status of the Offer Conditions as at the date of this Bidder’s Statement is 

set out in Sections 8.12 to 8.14.

The Offer is also subject to a statutory condition required by section 625(3) of 

the Corporations Act (see Section 9.1.18).

For a full list of 

please refer to 

Section 9.2.

Sections 9.1.13 

to 9.1.17 

contain further 

information 

regarding the 

nature of the 

Offer Conditions 

and the 

consequences of 

16 Is there a minimum 
acceptance condition?

Warrnambool Cheese & Butter
Shareholder).

6.4(a).
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Page 10    Bega Cheese Limited Bidder’s Statement

OVERVIEW OF THE OFFER (CONTINUED)

PART B – OVERVIEW OF BEGA CHEESE

No. Question Answer Section

1. Who is Bega Cheese? Bega Cheese is an Australian dairy company. Since its establishment in 1899 

it has grown from a small farmer-owned co-operative based in Bega NSW to 

sales or supply contracts with global food and dairy companies such as 

•  manufacturing nutraceuticals including infant formula and lactoferrin.

to Section 

1 for further 

information 

regarding 

Bega Cheese 

including its 

share structure 

information.

2. What is the 

performance of Bega 
Cheese?

Bega Cheese has a long history of successful operations generating a strong 
to Section 

1.5 for further 

information.

3. Who are the directors 
of Bega Cheese?

The directors of Bega Cheese together with the Bega Cheese management 

businesses. 

1.7 and 1.8 

for further 

information 

regarding Bega 

Cheese Directors 

Team.

4. What rights will attach 
to the Bega Cheese 
Shares issued to me?

Any Bega Cheese Share issued under the Offer will be issued fully paid and 

to Bega Cheese Shares is set out in Section 1.16 of this Bidder’s Statement. 

the Bega Cheese Shares issued under the Offer will not be entitled to the Bega 

Sections 1.16 

and 9.1.18.F
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Bega Cheese Limited Bidder’s Statement    Page 11

No. Question Answer Section

4. cont. What rights will attach 
to the Bega Cheese 
Shares issued to me?

Bega Cheese Shares to be issued under the Offer within seven days of 

this Bidder’s Statement. Quotation of the Bega Cheese Shares will not be 

shares in Bega Cheese in the same class as those to be issued under the 

quotation of the Bega Cheese Shares to be issued under the Offer is a 

condition to the Offer under Section 9.1.18.

Sections 1.16 

and 9.1.18.

5. Do the Bega Cheese 
Directors have any 
interests in Bega 
Cheese Shares?

in Bega Cheese Shares. 1.12 for further 

information.

6. What is Bega Cheese’s 
current interest in 
Warrnambool Cheese 
& Butter Shares?

Butter Shares. Bega Cheese has elected to participate in the Warrnambool 

Warrnambool Cheese & Butter.

2.8 for further 

information.

7. Do the Bega Cheese 
Directors have any 
interests in Warrnambool 
Cheese & Butter Shares?

Cheese & Butter Shares. 2.9 for further 

information.

PART C – OVERVIEW OF KEY RISKS 

businesses and are therefore also applicable to the current Warrnambool Cheese & Butter business and have not been 

No. Key Risk Summary Section

1 Bega Cheese 
Shareholder Approval

The Offer is subject to a condition that the Bega Cheese Constitution 

Amendments by special resolution of the Bega Cheese Shareholders. There 

Limit Constitutional Amendments will not be adopted and this condition of 

Section 6.4(d).

2. Integration of 
Warrnambool Cheese 
& Butter dependent upon the level of acceptances received under the Offer and the 

ability to effectively integrate Bega Cheese and Warrnambool Cheese & 

Butter.

with minimal disruption to the business. 

disruption to ongoing business operations.

Section 6.4(a).

F
or

 p
er

so
na

l u
se

 o
nl

y
0015



Page 12    Bega Cheese Limited Bidder’s Statement

OVERVIEW OF THE OFFER (CONTINUED)

PART D – OTHER RELEVANT QUESTIONS 

No. Question Answer Section

1. Can Bega Cheese 
extend the time at which 
the Offer is to close?

9.1.5.

2. What alternatives 
do I have as a 
Warrnambool Cheese 
& Butter Shareholder?

• do nothing.

3. What happens if I do 
not accept the Offer? receive the consideration offered by Bega Cheese under the Offer.

If Bega Cheese acquires 90% or more of Warrnambool Cheese & 

Butter Shares

will receive it later than if you accept the Offer.

If Bega Cheese acquires less than 90% of Warrnambool Cheese & 

Butter Shares

Cheese & Butter. 

(but is not entitled to compulsorily acquire the remaining Warrnambool 

who do not accept the Offer will stay as minority Warrnambool Cheese & 

control of Warrnambool Cheese & Butter.

following 

Sections for 

information 

regarding 

Bega Cheese’s 

intentions if it 

acquires the 

following levels of 

in Warrnambool 

Cheese & Butter 

•  Section 3.3 

•  Section 3.4 

(more than 

•  Section 3.5 

6.4(g) for a 

description of 

of becoming 

a minority 

shareholder in 

Warrnambool 

Cheese & Butter.
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Bega Cheese Limited Bidder’s Statement    Page 13

No. Question Answer Section

4. Can I withdraw my 
acceptance after I have 
accepted the Offer?

your acceptance of the Offer other than as provided for in the Corporations 

the time that Bega Cheese has to meet its obligations under the Offer. 

9.1.20(a).

5. What happens if the 
Offer Conditions are otherwise waived by Bega Cheese in accordance with Section 9.1.16 of this 

for the Offer will be void.

free to deal with them as if the Offer had not been made and you will not be 

paid the Offer Consideration. 

9.1.14.

6. What will happen to 
the Warrnambool 
Cheese & Butter 
Performance Rights?

Cheese & Butter has the discretion to accelerate the vesting of unvested 

the Offer (assuming that any Warrnambool Cheese & Butter Shares so 

issued or transferred are not subject to a transfer restriction).

8.1 for further 

information.

7. When will the Offer 
become unconditional?

The Offer will become unconditional upon all Offer Conditions being 

in accordance with the terms outlined in Section 9.1.16 of this Bidder’s 

Statement.

Sections 9.1.13 

Section 9.2.

8. What happens if Bega 
Cheese increases the 
Offer Consideration?

& Butter Shareholders who have accepted the Offer by the close of the 

Section 9.1.19.

9. What if I require further 
information?
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Page 14    Bega Cheese Limited Bidder’s Statement

WHY A MERGER OF 
BEGA CHEESE AND 
WARRNAMBOOL CHEESE & 
BUTTER MAKES SENSE

iconic Australian dairy companies.

and challenges of the Australian and global dairy industry.

10 per year

11 

• An understanding of the importance of a sustainable dairy farmer supply base

12 litres per year

• Seven integrated production facilities across South East Australia

facilities

13

• A range of quality and highly regarded retail and manufacturing brands

• Strong relationships with major Australian retailers

10

11

the trading day immediately before the Announcement Date plus Bega Cheese Shares that will be issued as Offer Consideration under a Successful 

12

13
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Page 16    Bega Cheese Limited Bidder’s Statement

∆  

†

¥

#

*

WHY A MERGER OF BEGA CHEESE AND 
WARRNAMBOOL CHEESE & BUTTER MAKES SENSE 
(CONTINUED)

∆

(CONTINUED)

WCB
 LISTED 2004 

CO-OP PRINCIPLES 
FARMER DIRECTORS

BGA 
LISTED 2011 

CO-OP PRINCIPLES 
FARMER DIRECTORS

BGA 
SINCE 1899 

BEGA CHEESE PRO-AM 
TAT200 

COMMUNITY SUPPORT

BGA 
$1.0 BILLION

BGA
$478 MILLION

WCB
 $171 MILLION

$650 MILLION
MARKET 

CAPITALISATION

$1.5 BILLION 
REVENUE

HERITAGE & 
COMMUNITY

PORTFOLIO OF 
RECOGNISED 

BRANDS

1.6 BILLION 
LITRES OF MILK

COMMON 
PATH TO 
LISTING

SIGNIFICANT 
CUSTOMERS

GEOGRAPHIC 
SPREAD

WCB 
890 MILLION LITRES

BGA
695 MILLION LITRES

WCB
 ALLANSFORD 

MIL LEL
PORT MELBOURNE

BGA 
BEGA 

TATURA 
STRATHMERTON 

COBURG 
PORT MELBOURNE

BGA 
BEGA 

MELBOURNE 
TATURA 

WCB
WARRNAMBOOL 

GREAT OCEAN ROAD 
SUNGOLD

WCB
 LION DAIRY 

MONDELEZ (KRAFT) 
FRIESLANDCAMPINA 

COLES

BGA 
FONTERRA 

MONDELEZ (KRAFT) 
INGREDIA 

MEAD JOHNSON 
SNOW BRAND 

COLES

WCB 
SINCE 1888 

SUNGOLD FIELD DAYS 
WARRNAMBOOL RACES 
COMMUNITY SUPPORT

WCB 
$0.5 BILLION

AN
 AUSTRALIAN 

DAIRY 
COMPANY 
FOR THE 
FUTURE

*

#

¥

*

∆

†
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Bega Cheese Limited Bidder’s Statement    Page 17

WHY YOU SHOULD ACCEPT 
BEGA CHEESE’S OFFER

HIGHLIGHTS

1 Receive a premium of 28%
14

 for Your Warrnambool Cheese & 
Butter Shares.

2 Become part of Australia’s largest ASX Listed dairy company.

3 Share in an exciting future for the Combined Group.

4 Bega Cheese has a record of strong financial performance.

5 Bega Cheese has a record of consistent value creation.

6 Bega Cheese’s approach on farm gate milk pricing.

7 Warrnambool Cheese & Butter’s identity will be retained.

14  

trading day immediately before the Announcement Date.
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Page 18    Bega Cheese Limited Bidder’s Statement

1. Receive a premium of 28%
15

 
for Your Warrnambool Cheese & 
Butter Shares

Announcement Date.

Cheese & Butter Shares prior to the Announcement Date:

15  
before the Announcement Date.

WHY YOU SHOULD ACCEPT BEGA CHEESE’S OFFER 
(CONTINUED)

Source:  S&P Capital IQ. As permitted by ASIC Class Order [CO 07/429], this chart contains ASX share price trading information sourced from S&P 

Capital IQ without its consent.

$4.16
$4.31 $4.33

$4.46 $4.51

$5.78

2.40

2.90

3.40

3.90

4.40

4.90

5.40
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Comparison of share price performance of Bega Cheese Shares and Warrnambool Cheese & Butter Shares 

since Bega Cheese’s ASX Listing
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Warrnambool Cheese & Butter Bega Cheese

The Offer Consideration is $2.00 cash and 1.2 Bega Cheese Shares for each of your Warrnambool Cheese & Butter Shares 

Cheese & Butter at $319 million16.

Offer Consideration (e.g. 10,000 Warrnambool Cheese & Butter Shares)

Share and cash consideration

Cash consideration 

Bega Cheese Shares 17)

Implied value of Bega Cheese Shares and cash consideration

Cash 

 17 17)

Total implied Offer price $57,800

Implied Offer Price per Warrnambool Cheese & Butter Share ($57,800 / 10,000) $5.78

16

17 Based on the Bega Cheese Share component of the Offer Consideration.
18

the Announcement Date

Source:  S&P Capital IQ. As permitted by ASIC Class Order [CO 07/429], this chart contains ASX share price trading information sourced from S&P 

Capital IQ without its consent.
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