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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.

China Mengniu Dairy Company Limited

中國蒙牛乳業有限公司*

China Modern Dairy Holdings Ltd.
中國現代牧業控股有限公司*

(Incorporated in the Cayman Islands with limited liability) (Incorporated in the Cayman Islands with limited liability)
(Stock Code: 2319) (Stock Code: 1117)

JOINT ANNOUNCEMENT

(1) LEVEL OF ACCEPTANCE OF THE CONDITIONAL MANDATORY CASH 
OFFERS BY UBS AG AND DBS ASIA 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.

(2) OFFERS HAVING BECOME UNCONDITIONAL IN ALL RESPECTS
AND

(3) FINAL CLOSING DATE

Financial adviser to China Mengniu Dairy Company Limited

Joint financial adviser to China Mengniu Dairy Company Limited

* For identification purpose only
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OFFERS BECOMING UNCONDITIONAL IN ALL RESPECTS

As at 4:00 p.m. on 7 March 2017, valid acceptances of the Share Offer have been received 
in respect of 1,235,272,927 CMD Shares (representing approximately 20.1% of the issued 
share capital of CMD as at the date of this joint announcement). As at 4:00 p.m. on 7 
March 2017, taking into account the valid acceptances in respect of 1,235,272,927 CMD 
Shares under the Share Offer, Mengniu and its Concert Parties would hold an aggregate of 
3,548,641,677 CMD Shares (representing approximately 57.9% of the issued share capital 
of the CMD as at the date of this joint announcement). As the condition as to acceptance 
in respect of the Share Offer has now been satisfied, and the Option Offer is conditional 
only upon the Share Offer becoming or being declared unconditional, the conditions to 
the Offers set out in the Composite Document have now been satisfied. Mengniu hereby 
announces that as at 4:00 p.m. today the Offers are unconditional in all respects.

FINAL CLOSING DATE

Mengniu hereby announces that the Offers will remain open for acceptance until 4:00 p.m. 
on 21 March 2017, which shall be the final closing date of the Offers (the “Final Closing 
Date”).

1. INTRODUCTION

Reference is made to (i) the Joint Announcement issued by Mengniu and CMD dated 4 
January 2017, (ii) the joint announcement issued by Mengniu and CMD dated 7 February 
2017 in relation to SPA Completion, and (iii) the Composite Document jointly issued by 
Mengniu and CMD dated 14 February 2017. Unless otherwise stated, capitalized terms 
used herein shall have the same meanings as those defined in the Composite Document.

All time references contained in this joint announcement are to Hong Kong times.

2. ACCEPTANCE LEVEL

As at 4:00 p.m. on 7 March 2017, valid acceptances of the Share Offer have been 
received in respect of 1,235,272,927 CMD Shares (representing approximately 20.1% of 
the issued share capital of CMD as at the date of this joint announcement). As at 4:00 p.m. 
on 7 March 2017, taking into account the valid acceptances in respect of 1,235,272,927 
CMD Shares under the Share Offer, Mengniu and its Concert Parties would hold an 
aggregate of 3,548,641,677 CMD Shares (representing approximately 57.9% of the issued 
share capital of the CMD as at the date of this joint announcement).

As such, Mengniu hereby announces that the condition to the Share Offer as set out 
under the section headed “Conditions to the Offers” in the “Letter from UBS and DBS”, 
the text of which is set out in the Composite Document, has been satisfied.
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Immediately prior to the commencement of the Offer Period on 4 January 2017, 
Mengniu and its Concert Parties (excluding exempt principal traders) held, controlled or 
directed or had rights over 1,347,903,000 CMD Shares, which represents approximately 
25.4% of the then issued share capital of CMD. Save for the acquisition of an aggregate 
of 965,465,750 CMD Shares from Success Dairy II immediately following the SPA 
Completion (which represents approximately 15.7% of the then issued share capital of 
CMD) and the acceptance of the Share Offer described above, Mengniu and its Concert 
Parties (excluding exempt principal traders) have not acquired or agreed to acquire any 
CMD Shares or rights over CMD Shares during the Offer Period. None of Mengniu nor 
any of its Concert Parties (excluding exempt principal traders) has borrowed or lent any 
relevant securities (as defined under Note 4 to Rule 22 of the Takeovers Code) in CMD 
during the Offer Period.

As at 4:00 p.m. on 7 March 2017, no valid acceptance of the Option Offer has been 
received. As disclosed in the Composite Document, the Option Offer is conditional upon 
the Share Offer becoming or being declared unconditional.

3. SHARE OFFER HAS BECOME UNCONDITIONAL IN ALL RESPECTS

As the condition as to acceptance as set out in the Composite Document have now been 
satisfied, Mengniu announces that the Share Offer is unconditional in all respects as at 
4:00 p.m. today.

4. OPTION OFFER HAS BECOME UNCONDITIONAL IN ALL RESPECTS

As the Share Offer has become unconditional in all respects, Mengniu also announces 
that the Option Offer is unconditional in all respects as at 4:00 p.m. today.

5. OFFERS REMAIN OPEN FOR ACCEPTANCES

As disclosed in the Composite Document, at least fourteen (14) days’ notice in writing 
will be given before the Offers are closed to those CMD Shareholders and Optionholders 
who have not accepted the Share Offer and the Option Offer, respectively. Mengniu 
hereby announces that the Offers will remain open for acceptance until 4:00 p.m. on 
21 March 2017, which shall also be the Final Closing Date. The Share Offer and the 
Option Offer will be closed to those CMD Shareholders and Optionholders who have not 
accepted the Share Offer and the Option Offer, respectively by 4:00 p.m. on 21 March 
2017.

CMD Shareholders and Optionholders are advised that the Offers will remain open for 
acceptance until 4:00 p.m. on 21 March 2017, which shall also be the Final Closing 
Date.

CMD Shareholders are advised to refer to the Composite Document and the WHITE 
Form of Share Offer Acceptance for details of acceptance procedures if they wish to 
accept the Share Offer. Optionholders are advised to refer to the Composite Document 
and the PINK Form of Option Offer Acceptance for details of acceptance procedures if 
they wish to accept the Option Offer.
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6. SETTLEMENT OF THE OFFERS

Remittances in respect of cash consideration (after deducting the seller’s ad valorem 
stamp duty) payable for the CMD Shares tendered under the Share Offer will be posted 
by ordinary post to such CMD Shareholders accepting the Share Offer at their own risk as 
soon as possible, but in any event within seven (7) Business Days of the later of the date 
of this joint announcement, and the date of receipt by the Registrar of duly completed 
WHITE Form(s) of Share Offer Acceptance and all the relevant documents of title to 
render the acceptance by such CMD Shareholders under the Share Offer complete and 
valid.

Remittances in respect of cash consideration payable for cancellation of the CMD 
Options tendered under the Option Offer will be posted by ordinary post at the own 
risk of the relevant Optionholders to the office of CMD in Hong Kong at Unit 2402, 
24/F, Alliance Building, 130-136 Connaught Road Central, Sheung Wan, Hong Kong 
for collection as soon as possible, but in any event within seven (7) Business Days of 
the later of the date of this joint announcement, and the date of receipt by the company 
secretary of CMD of duly completed PINK Form(s) of Option Offer Acceptance and all 
relevant documents of title to render the acceptance under the Option Offer complete and 
valid.

7. BOARD COMPOSITION

It was disclosed in the Composite Document that it is expected that Mr. Wolhardt 
Julian Juul and Mr. Hui Chi Kin Max will resign as CMD Directors with effect from 
the First Closing Date or such date as permitted by the Executive.  Having regard to the 
positive contributions that they have made during their tenure as CMD Directors and 
after further discussions with Mr. Wolhardt and Mr. Hui, the CMD Board is pleased to 
announce that both of them have agreed to remain as non-executive directors of CMD.  
Further announcements will be made in accordance with the Listing Rules as and when 
appropriate.

By order of the board of directors of By order of the board of directors of
China Mengniu Dairy Company Limited 

Jeffrey, Minfang Lu
China Modern Dairy Holdings Ltd. 

Gao Lina
Chief Executive Officer 
and Executive Director

Deputy Chairman, Chief Executive Officer 
and Executive Director

Hong Kong, 7 March 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 Ørting Jørgensen 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.
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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 Directors) 
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 Directors) 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 English text of this joint announcement shall prevail over its Chinese text.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /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 false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CHei-UltraBold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo3-Bold
    /CPo-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXingKai-Bold
    /CXing-Medium
    /CXLi-Medium
    /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 false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /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 false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /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 false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /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 ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


