Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited
take no responsibility for the contents of this joint announcement, make no representation as
to its accuracy or completeness and expressly disclaim any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any part of the contents of this joint
announcement.

This joint announcement appears for information purposes only and does not constitute
an invitation or offer to acquire, purchase or subscribe for securities of China Mengniu
Dairy Company Limited or China Modern Dairy Holdings Ltd. nor is it a solicitation of any
acceptance, vote or approval in any jurisdiction.
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JOINT OFFER ANNOUNCEMENT

POSSIBLE CONDITIONAL MANDATORY CASH OFFERS BY UBS AG AND DBS
ASTA CAPITAL LIMITED FOR AND ON BEHALF OF CHINA MENGNIU DAIRY
COMPANY LIMITED TO ACQUIRE ALL THE ISSUED SHARES IN CHINA
MODERN DAIRY HOLDINGS LTD. (OTHER THAN THOSE ALREADY OWNED OR
AGREED TO BE ACQUIRED BY CHINA MENGNIU DAIRY COMPANY LIMITED
AND PARTIES ACTING IN CONCERT WITH IT) AND FOR CANCELLATION OF
ALL OUTSTANDING OPTIONS IN CHINA MODERN DAIRY HOLDINGS LTD.

EXTENSION OF TIME FOR DESPATCH OF COMPOSITE DOCUMENT

Financial adviser to China Mengniu Dairy Company Limited
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As the EGM for Mengniu Shareholders to approve the Transaction will not be held until
3 February 2017 and the SPA Completion, which would trigger Mengniu’s obligation
to make the Offers will not take place until Mengniu Shareholders have approved the
Transaction at the EGM, an application has been made to the Executive to seek and the
Executive has granted consent for an extension of the time limit for despatching the
Composite Document from 25 January 2017 to 14 February 2017, being the seventh day
after the expected date of SPA Completion.

A detailed timetable for the Offers will be set out in the Composite Document and in
the announcement to be made by Mengniu and CMD upon despatch of the Composite
Document.

INTRODUCTION

Reference is made to the joint announcement issued by Mengniu and CMD dated 4 January
2017 (the “Joint Announcement”) in relation to, among other things, the possible conditional
mandatory cash offers by UBS and DBS for and on behalf of Mengniu to acquire all the issued
shares in CMD (other than those already owned or agreed to be acquired by Mengniu and its
Concert Parties) and for cancellation of all outstanding options in CMD. Capitalised terms used
and not otherwise defined herein shall have the same meanings as ascribed to them in the Joint
Announcement.

Pursuant to Rule 8.2 of the Takeovers Code, the Composite Document is required to be
despatched to CMD Shareholders and Optionholders within 21 days from the date of the Joint
Announcement, i.e. on or before 25 January 2017, unless consent is sought from the Executive
to extend the time limit for despatch of the Composite Document.

The making of the Offers is subject to SPA Completion, which in turn is subject to, among
others, Mengniu Shareholders having approved the Transaction at the EGM. As the EGM
for Mengniu Shareholders to approve the Transaction will be held on 3 February 2017, and
only after the Transaction has been approved by Mengniu Shareholders would CMD issue the
New CMD Shares to Success Dairy II for sale to Mengniu, SPA Completion is not expected
to take place before 25 January 2017, and the Composite Document cannot be despatched on
or before 25 January 2017. It is expected that SPA Completion will take place on 7 February
2017, being two Business Days after the EGM.

Accordingly, an application has been made to the Executive to seek and the Executive
has granted consent to waive from strict compliance of the requirement of Rule 8.2 of the
Takeovers Code and to extend the deadline for the despatch of the Composite Document to 14
February 2017, being the seventh date from the expected date of SPA Completion.

Further announcement will be made when the Composite Document together with the forms of
acceptance and transfer in respect of the Offers are despatched.



WARNING: The Offers are a possibility only. SPA Completion is conditional upon
the fulfilment (or, with respect to certain Conditions, waiver) of the Conditions set out
under the paragraph headed “Conditions to the SPA” under the section headed “Sale
and Purchase Agreement” in the Joint Announcement. Accordingly, SPA Completion
may or may not take place and the Offers may or may not be made. CMD Shareholders,
Optionholders and potential investors should therefore exercise caution when dealing
in CMD Shares, CMD Options or other rights in respect of them. Persons who are in
doubt as to the action they should take should consult their stockbroker, bank manager,
solicitor or other professional advisers.

By order of the board of directors of By order of the board of directors of
China Mengniu Dairy Company Limited China Modern Dairy Holdings Ltd.
Jeffrey, Minfang Lu Gao Lina
Chief Executive Officer Deputy Chairman, Chief Executive Officer
and Executive Director and Executive Director

Hong Kong, 25 January 2017

As at the date of this joint announcement, the Mengniu Directors are Mr. Jeffrey,
Minfang Lu, Mr. Bai Ying and Ms. Wu Wenting as executive directors, Mr. Ma Jianping,
Mr. Niu Gensheng, Mr. Tim @Qrting Jorgensen and Mr. Filip Kegels as non-executive
directors, Mr. Jiao Shuge (alias Jiao Zhen), Mr. Julian Juul Wolhardt, Mr. Zhang Xiaoya and
Mr. Yau Ka Chi as independent non-executive directors.

As at the date of this joint announcement, the CMD Directors are Ms. GAO Lina and Mr. HAN
Chunlin as executive directors, Mr. YU Xubo, Mr. WOLHARDT Julian Juul, Mr. HUI Chi
Kin Max, Mr. ZHANG Ping and Mr. SUN Yugang as non-executive directors, Mr. LI Shengli,
Mr. LEE Kong Wai Conway, Mr. KANG Yan and Mr. ZOU Fei as independent non-executive
directors.

The Mengniu Directors jointly and severally accept full responsibility for the accuracy of the
information contained in this joint announcement (other than that relating to the CMD Group)
and confirm, having made all reasonable enquiries, that to the best of their knowledge,
opinions expressed in this joint announcement (other than those expressed by CMD) have
been arrived at after due and careful consideration and there are no other facts not contained
in this joint announcement the omission of which would make any statements in this joint
announcement misleading.

The CMD Directors jointly and severally accept full responsibility for the accuracy of the
information contained in this joint announcement (other than that relating to the Mengniu
Group) and confirm, having made all reasonable enquiries, that to the best of their knowledge,
opinions expressed in this joint announcement (other than those expressed by Mengniu) have
been arrived at after due and careful consideration and there are no other facts not contained
in this joint announcement, the omission of which would make any statements in this joint
announcement misleading.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 10%)
  /CalRGBProfile (Apple RGB)
  /CalCMYKProfile (U.S. Sheetfed Coated v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (\265L)
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXLi-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /MonoImageFilter /None
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /CreateJDFFile false
  /Description <<
    /ENU (Use these settings to create PDF documents with higher image resolution for high quality pre-press printing. The PDF documents can be opened with Acrobat and Reader 5.0 and later. These settings require font embedding.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /KOR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe7f6e521b5efa76840020005000440046002065876863ff0c5c065305542b66f49ad8768456fe50cf52068fa87387ff0c4ee575284e8e9ad88d2891cf76845370524d6253537030028be5002000500044004600206587686353ef4ee54f7f752800200020004100630072006f00620061007400204e0e002000520065006100640065007200200035002e00300020548c66f49ad87248672c62535f0030028fd94e9b8bbe7f6e89816c425d4c51655b574f533002>
    /CHT <FEFF4f7f752890194e9b8a2d5b9a5efa7acb76840020005000440046002065874ef65305542b8f039ad876845f7150cf89e367905ea6ff0c9069752865bc9ad854c18cea76845370524d521753703002005000440046002065874ef653ef4ee54f7f75280020004100630072006f0062006100740020548c002000520065006100640065007200200035002e0030002053ca66f465b07248672c4f86958b555f300290194e9b8a2d5b9a89816c425d4c51655b57578b3002>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


