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TAWOWR OFFER

SUMMARY OF OFFER

Oa 4 July 2001 MUlstream Equities Linuted (MiHscream) announced that it would make
a full offer under the Talt<!ovcrs Code for aU of the shares in Montana Group (NZ)
Uimted (Montana) not ah-eady held by Millstream. Tbtt key tencs of&e Offer arc:

> consideraiion of $4.80 per share in Montana.

> conditional w receipt ofaccepuuces which Take MUlgtTcom'g votwB rights to more
than 5 0% of die voting rights in Montana.

> Offer closes 5 p.m. on 17 August 2001 (unless extended).

The detailed terais ofAe O&r are set out at pages 2 to 6 ofUus documeot.

HOW TO ACCEPT THIS OFFER

To accept the Offier by MiUstreain. Equities Lunitcd, you should complete the Fonn of
Acceptance and Transfer ancloscd with this Ofier, in aecordaDW witti the instalctions
set out os the Fono, Then deliver ca* nifl.il the Form in (be enclosed reply paid envelope
to:

Millsircara Equitus Lmitcd
c/. Computershaie Rcgisby S«wioe& Limited
Level 2
l59HursuacreRaad
Takapuna
Private Bag 92119
Auckland

If you have sold all or some ofyoui shaTes> pleaB? refcrto the mstructions on page 12 of
this document,

Your early response to this Offer will assist in the processing of acceptances and, if
sufficient acceptances arc received, may enable Miltstream to declare this Offer
uocondhicnia] prior to the closwg dare, resulting w as. carUer payment of the
consideration,

If you cannot readily locate your Fastet Idcnrificaiion Number (FIN nwiber), please
complete and return the Form and coaiplcte the mdcmniiy on the jeverse of the Poroa.

IMPORTANT

ACCEPTANCES MUST BE RECEIVED BY 5 PM ON 17 AUGUST 2001
(SUBJECT TO PARAGRAPH 3.1 OF TWS OFFER)

.^TCC-CraC-ji.CjLl^O I-1-lnci-i-i-irr fr^ i T T r?r-f
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FULL OFFER BY MILLSTREAM EQUITIES LIMTTED
IP< RELATION TO MONTANA GROUP (N&) LIMITED

19 July 2001

To; The Shareholders of Montana Group (NZ) Limited

Dear Sliaieholder

MUlStream Equirics Limited (Mlllstrw^n or Offerar} hereby offcre to acquire, ou the
ttims aad conditions set out fai this docufflent (this Offer), all of the ordinary shares
(beiae all voting secyrities) ofMoiitana Group (NZ) Limltfid (Afowanfl or the Compaiy)
wtacb it does not already hold.

All such shares arc referred TO in this Ofifisr as the Shares and each of them singly is
rcfcncd to as A Shco-e.

This Offer is made sulgoct to the following tenns and conditions:

I Consideration

1.1 The considcratiau offered for each of the Shares is $4.80 cash,

1,2 VK cCTuidcration for the Offer will be scnl to shareholders whose Shares are teten up
uoderlhe Offer not later ihan 7 days after the later of:

(a) the date this 0£B» becomes uncoi^ditional; or

(b) tfae date oc ^iiich an acceptance is Teccived,

but in any eveat not later iban 7 September 2001, being the date not later than 7 days
after the last date on which the Offer can become unconditional.

1 J tf (be cocsiderationfor fbe Offct is not sent withui the period specified m paragiaph 1.2
to any shareholdei whose Shares an; Ntcn up under the OfSu, ttat shateholdcrinay
withdraw accepiancs of the Ofiw:

(a) by notice iu writmg to the Offeror; but only

(b) after Ac CxpiratioD of 7 days' writtea notice :o the Offerof of That shareholder' s
inteniioa to do so.

This rifibt to withdraw acceptance of the Offer will not apply if the shaiehalder receives
the consideratioa during the 7 day period leferrad to in this paragraph.

14-1-7 '/^L I
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How to Accept this OSw
If you wish to accept this 0{&r, you need only:

2.1 Complete The enclosed Form of Acceptance and Traaafer in accordance with thA
instructions act oul in the Fonn; and

2.2 Return thft conipleied Fonn in the enclosed reply paid envelope as soon as
possible, but in any event so as to be recwved by the OfSetOt not later than 5 p.m.
oa 17 August 2001 (subject to paragraph 3.1 below). If the Tcpty paid envelope
has been mislaid, please deliver or mail your Bcceptance to:

MUlfitream Equitits Umited
C/- CoroputcrshflreRe^stty Sctvices Lunited
Lcvd2
159HurstmcrcRoad
Takspuna
Private B»e 92119
Auddand

Tlie OfferoT may, in its discretion, treai any Fonn of Acceptajace and Transfer as valid
aoiwitbsiandmg thai it docs not comply with this paragraph, and may, la Its discrcdon,
reciify any errors in, 01 omissions fiom, any Ponn.

Acceptance of this OffBr by each acctptor constimtes a coatoact betwften (bat accepior
and the Offcror on tfae teons and subject to the conditions of this Offer. Other than in the
oirouinstaxices set oui in paiagi&ph U above, you may not withdraw your accepteace
durmg the time this Offer is open for acceptance, whetbesr or not there has been any
variation of this Ofifer.

Terms of Oflfor

This Offer is subject to the followuig temis:

3,1 Unless tfais Offer is toiaUy withdrawn ia accordance wilfa The Takeovers Code and
every person is released frcnco every obligation mcujred uader The fenos of it, or il
lapses ui accordance with its terme, this Offer rtiaains open for accepian&e uotil
aiul uchlding the closing date of 17 August 2001, or such later closmg date(s) as
the OficTor may decide in accoidaoce wilfa the Takeovers Cade.

3.2 The latest date on which the Offeror can declaitt this OfEer to have become

Tuicondilional is 31 August 2001. If this Offer is tioi dedaTfid imcondltional by or
oti that date, the Offer -wiU Ispse.

3.3 The enclosed Fomi of Acceptance and Transfer compris&s part of this Offw. That
Form didy completed inay be ueaied by the Offeror as a valid acceptance of this
Offer .whether or noi accompanied by tb6 relevaci FIN number.
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3.4 This Offer is open for accepiaace by any person who holds Shans, whether
acquired before or af(crAe date ofttus Offer, upon prodwtion ofsarisfactory
evidence of such. person's entideroent to Those SNrea,

3^ The Shares are to be acquired ftcc &aro all liens, charges, mortgages, aud
cncuiobraDces ofaEiyjkuid wliatever, but logethsrwith all rights attaching to them,
iacludi'ng -die right tojall dividmds and oftcr distributions amving after or by
refeience to a dsto oc^iuimg on or aflw a date upon which settlenwnt of this Offer
occurs in accotdanccjwith paragraph 7 below.

ConditiotU Of OfliBT .

This Offer and any coaaacp arismg &om it is subject 10 Ac condiuoos (subject ta the
1 discrrtioin to vwve all or axy of such con4itiODS in vfhole

or in part to the extent pcmnttcd bythfc Takeovers Code or any exemption granted by
this Takeovtfs Panel) that, aurme the period 600.2 Jyly 2001 until the date of

senlemcnu^fcrred to in pa-agraph 7 below;

4-1 no dividends, bonus^ or ofhcr paymcal$ or distributions of any nature have been
orwi]lb®4eclaicd, piaid, or made upoaor tarespect of any of Ole Shares.

4.2

4.3

4.4

DO fijrtha abates or qonvertible noTes or any voting securities of any description of
the Cotnpany or any Of its subsidiaries have been or will b& issued or agreed to be
issued (uicept any issue of debentures in tbe ordinaiy courae of the liuamess of the

/e been 07 will be sa alteratron of rights,
privileges and restrictions attaching to the Shares.

no shares in Th< Gwi^pauy h&w been or will be made the subject of any option or
rigfat TO subscribe.

there has becu and n^U be no alteration to the Coostitutlon of tile Company or any
ofitssiibsidiaries.

5 Minimum Acceptance
This Offer and any contraqt arising from acceptance ofrt is coiiditional oa the Offeror
receiving acceptances is (aspect of voting securities that, when takeaiogcAcr with
voting rightg akcady held oc controlled by the OffcrOT, coafer more than 50% of the
voting ri^ys in .fhe ConqXjny. The OSeror may not lake up any stiares under Ac Offer
ualess this caadition is satiafifcd by (he end of the ofEisr period 01' unless the Takeovers
Panel grants the OfFeror a4 exemption fi-om this Tequueinent and allows die Oifcror to
waive this coudition. '

6 Notices
6.1 Notice to the Company, thje Takeovers Panel and the New Zealaiid Stock Exchange-.

(a) declaring this Qfifiar ^aconditioaal; QT

I l--^ . /M
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(b) advising that Als Offer is widdrawi In accordance wlA the TakeovCTs Code or
has lapsed in acooi<iaaoc with its torois,

in eech case, will 1w deemed to be notice to all offcrccs.

6.2 Notice of any variation of the Offer will be sent to each offerec, rbc Compaay, Ac
Takeovers Paael and the New Zealand Stock Exchange in accordaace with. the
Takcovftfa Code,

7 Mcttod ofSenlttueat
7.1 No acb»owledgem<ut of fhe receipt of acceptances of this OEfer will be issued.

7.2 If;

(a) this Offisr is declared UDConditiooal or the conditions are waived by the OfFcror;
nnri

(b) the Fonn of Accepiaoce aod Transfer is m order aad acconipQnied by the relCT'an.t
FFM auniber (or an indemmty acccpi&ble m the opinion of the Offwor is given if
the FIN is tiot available),

then a cheque for Ae ainouut payable to you wll be posted w accordance with ttie
authority contaiTicd in the Fonn by Ae date specified In paragraph 1.2.

7.3 If this Offer does not beconae ui»conditional and the coiidfti.Olls aie not wajved by the
Offeror, the Offer wiU lapse.

7,4 The Offeror's obligadoas uadcr dus paragraph will be subject to registration of the
transfer of the Shares to &c OfferOT. The Offeior will present idl Forms of Acceptance
and Thnsftr to ihe Compaay fbrw^stration as soou as possible fbUowing this Offer
being declared uacoodltiooal or th® conditions beuag waived by the Offeror.

3 Change ofCircumstiicts
8.1 If, after 2 July 2001, the Company declares or pays any dividend or makes aay oiber

disa-ibuuon to its gfaarcholdcrs and Ae condition c<mtaiaed in paragTaph 4.1 above is
waived by the Ofiferor, accqiiais of this Offer will be bound to pay to the Ofierer an
amount equivalent w such dividc&d or the value of5uch other distribution or, at the
option of the Offeror, (he ws^ consideration which would otherarise have been paid 10
sucfa acccptors shall be reduced by au amoiaat equivalent to such dividend or the vahie
of such other distribution.

8,2 If, after itie date of the Takeover Norice, the Company tnakes any issue of shares or
convenible notes or voting securities or granis any other righis or mterests m iis aliarcs
to its shareholders by way of bonus issue (and The conditiQB contained in paragraph 4.2
above is waived by the Offcrai), acocptors of this Offer wi]l be bound to transfer such
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shares or ccniverdble notes or other rights and inteiests to the Offeror, without any
additional conaideration.

8.3 If all or any of the Shares ofAe Compfflay are consolidated or subdivided aftar tiw dale
of this Offw theo this Offer will be iiiteipFCted to take into account suca consolidation
or subdivision and 'wfll be deemed to be for the securities resulting fi'om such

ooosolldation or subdivision and the consideraiion per Share provided for under
peragraph I above will be ucrcascd or reduced, as the case may require, m proportion to
such consolidation or subdiviskm. and acceptore wiU be bouod to ttassfer such
consolidated or subdivided shares to Ae Offeror on the basis of the consideratioti so
increased or reduced.

8.4 If the Compaoy wakes auy issue of shflres to any person on or after the date of this Offer
ofberlfaEm by way of bonus issue and the condition oontained in paragraph 4-2 above is
waived by the OfEsror, iben this Offer wll be deeined to cxTend to azid include such
shares and the consideiaiioc payable for rbero vrill be as provided in paragraph 1 above.

9 Furthw Ii»for»»tii»»
Further uifannatioii rslatmg 10 'the Offcror, as reqiuieti by Schedule 1 to the Takeovers
Code, is act out in the Appendix to» sod foiros part of, this Offer.

10 MuccUanwws

InthiadocurocDt

10.1 Any rtfertoce 10 The Talceovers Code means the takeovers code recorded in the
Takeovers Code Approval Ot4er 2000 (SR 2000/210).

10.2 Excepi if expressly defined ia this document, or where the context requires
oAerwise, lenos defined in ft® Takeovers Code shall have the same mftaoiag us
this docwnent.

10.3 All sums of money refened TO in Ais Offer are in New Zealand currency.

10,4 This Offer and any contract arising from it shall be governed by and construetl in
accordance wiib Ac laws ofNew Zealand.

This Offer is dated Ais 19th day of July 2001

Philip Bowman
Director

MUistrcaio Equities LimiTcd
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THE APPENDK; INFORMATION REQUIRED
BY SCHEDULE I TO THE TAKEOVERS CODE

1 Date

The Offss is dated the 19th day of July 200L

2 OfTcror and ite Directors

(a) Offeryr:
Millitream Equities Limited
0-CbapmaaTripp
Level 35, AN2 COITTC
23.29 Albert Street
Auckland

(b) Directors of the Qgeror:
Philip Bowinao ofihe Uiiitcd Kingdooi

Diana Jane Houghton of ttie Uiutcd KiDgdora

3 TaT^et Connpaay
Montana Gtoup (NZ) Lwutcd

4 Advice Sftitemcat
The advice stgtemeot rcquiwd undtt this paragraph ie Bet out OD the cover page of die
offer dociuncnt.

5 Offer Tcna»

The ttffcu and conditions ofAe Offer are set out on pages 2 to 6 ofthcQffer docuineat.

6 Owutrahip of Equity Sewritics of Target Company
Tba persons liaud m d» tebte below hold or control equity securities 6f the Company in
the tiumbas, (jesigoatioas and percentages shown beside their wispecrtve ideutities.

Number of and clan of equity P»n»atagc
»ecaritie» held or contraltcd ol' claua

(a) Ofiew: SS.OI 7,717 OTdiuaiysbans held by MUlstwaro 27.0276%
Equities Lialwd.

(b) Rdatcdcomputyoflhft 58,017,71-7 cniinary shares coatrolled by AUied 27-0276%
Qfieror Dwnecq PLC.

(c) Peraoiu actiaAjoiutty Nil N/A
or in concert with the
OfEferar

(d) Dipacm of any person Ni] N/A
described in (a), (b) or
(c)abovB

(e) Person Iwldiag OT LioaNBtiwn Liniited controls, and iu relaad 62.8*%
eonirolliti^ 5% or igflre company Lion Nsthaii Eiitciprises LimiBid
of class ofcquliy holds, 134,890,121 ordinary shares Bccardins to
securiTy. duirnosi recent pybiic filings.*
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*Note: Lion Nafliau Enterprisss Limited IIM arowunc&l tiw it intends to sell 40,785,501 ordinaiy
slures in the Conipany pursiuuti to a dadaion af the Standing Comnuttte AppoiaKd by di< Market
Surveillance Panel offlic New Zealand Stock Exdwnge mndft co 29 Jun& 2001, witbifl one moBlh
of the dale of that ileisisioii. AaAt As ifiomiflg of 19 July 2D01 , bnngthe oiost recent laiowlede< of
the Of&rtir, the Offctw was nol awan A»t fliosc wduwiy sbares hu] been dispDSed o£

Trading w Tart®* Company Equity Securities
The persons listed is the table below have, duriag the 6 mocA period befbte the date of
this Offer, acquu'ed or disposed of equity securities of tte Coaopany ia tiie numbers and
designations, and for the consideigtkm and on the dates, shown below.

W Ofiwol
(MUlstrcatti E^uitiw
Ltd)

(b) Related (ompnoy of thfc
Offeror

(c) Pwson acting jotody or
iii cowcrt with the
Offiwar

(if) D'uActof of an) person
describdl ID (,»), (b) or
(c) above.

Number and ctoiicf
equity stcuritie*
acquired or disposed of
19,031 acquired
5.52S acquired
32,397 acqirirtd
12,'734,453 acquired
1,462,001 acquteed
22,643 acquired
'7,200,000 aquand
S30.9SO gcquirBd
10<^73 acquind
124.471 acquired
216.S17 acquired
22,129 acquired
34,900,<W acquirer
36^907 ttttlUircd
22,500 acquired
5,390 acquired
5.69S (cquimi
76.343 acquiwl
2l,887acgtiuttd
36,159aoiiuircd
58,404 acqwnsd
27,398 auiuired
14,319 wqiiund
56,833 WIldnil
61,687 Acquired
5,'? 11 icqdred
-^,531 qcquirtd
19,488 B6«|UW<4
16,573 acquwtid
17,970 acquiwd
6,09'Z acquired
19,534 acquired
5^00 acquired
Nil

Nil

Nil

Consideration

S73^69.35
$21,669.76
$129.588
$37,896^61.15
S6.SI 1.31646
Sl05.354.09
$34,560,000.00
$2,961^72.6$
$510^90.40
t595.593.74
S 1,040,721.60
$105,11175
$167^20,000.00
Sl76»463.44
$108,000.00
(25,872.00
(27,»5&.4&
$366,446.40
$105,057.60
$l73.5<»3^0
$280^39^0
$131,510.40
?6B,73l30
$272,798.40
5296,097.60
$27.412,80
$225,MS.BO
$93,542.40
?79>550,40
S8fi.256.00
S29.241.dQ
$93,763 20
(26,400,00
N/A

N/A

N/A

Date of
tradMctton

04/01/01
23/D1/DI
31/01/01
14/05/01
14/D5JD1
l&DS/Ol
ISVO&'Ol
16^55/01
lawyoi
2]A)5/D1
22/05/01
24^5/01
25A5/01
28^05/01
$0/05/01
31/05/01
Bfi/O&Ol
07AWOI
08/0&D1
ll/0(UOl
l2/(WOl
13/06/01
14/06/01
1506/01
IS/(W01
19/06/01
20/06/01
21/06^1
22/06/01
25/0&OI
ZS/06/01
2-?/06/0l
28/06/01
N/A

N/A

N/A
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(c) Peison holding or
cfictrolling 5% or more
of class of equity
iicourity

39,041.357 acquired by
Lion Nathan EKtciprisss
Ltd

9,760,343 »cquiT<!dty
Lion Nathan Enflaipnsw
Ltd
2,30l^00acqwedby
Lion, Nadwn Eowiprises
Ud
20.392,750 eaqirired by
LionNatbimGfoup
VcatureiUd.arclfl.ied
(.tanpany of Lion 'Nathan
Eotn-priac* Ltd and Lion
Na&anLtd
 9,766 acquired by
LionNaduua Group
Venftues Ltd
21,459,531 acquired by
Lion Nathan Bnwtprweai
Lid from Ljon Natfaw
Group Veanircs Lid
746^26 teqidrtd by
Lion Nadiaa En«tpriscs
Ltd fiuu Lion NaAan

Group Vcatwes Ltd

S161,542,SIO.OS 09/02/01

?4S^8S,5E»4.9S 34/02/0)

$10^71,252.17 llwd
14/05/01

$102,983,367,50 17/05/01

$2,931,711

S 108,092,464

$3,763,796

25 and
28/05/01

30/06/01

30/OOT1

Note: The diiclwwcs for Uon Nathan EniCfpriies Ltd and Lua Nathan Groyp VTOTWUS Ltd ail
the disclosupes nuds by those cntitws in aubstaiaal swurity holder noriccs lodged with die New
Zeqlapd Stock Ewbugc, being the only such inAinuation wittiia Ih; ltfi<wlcd&e of The Offeror.<

9 Agnemcats to Accept Offer
No peisons liave agreed conditionally orunconditionaUy to accept ihfc OtSes.

9 Arrangemcats to Fay Consideration
9.1 The Offeror's parent. Allied Domecq PLC has urevocably agreed to provide or procure

suf&cimt fiaiding to enat4e Ae Offeror to meets its obtigations under the Ofifer. Allied
' Domccq PLC is a company wilb aubsiantial assets which is listed on the London Stock

Exchange, As guch, the Offcror con.Rnns that resources will be avgilable to it sufficient
to meet the consideration to be provided on full acecptaaw af the Offer and to pay any
debts incuircd in connection with the Ofifer (mcluding debts adsmg under rule 49 of the
Takeovers Cod&),

9.2 A STatemeoi setting out .the rights of each offeree under rule 34 of the Takeovers Code,
to withdraw its accepiancs foi non-payment by the Offeror of the consideration, is act
out in paragraph 1.3 of the offer docuntent

10 No arraneenienis Beiwwn Oflcror and Target Compauy
No ggreemetlt or aifangement (whether legally enfotccable or not) has been made, or is
proposed 10 be made, between the Offeror or any associates of Qie Offcror> and ttie
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Company OT any relatsd company of the Company, in connection with. m uiticipadoa
of, or in response to, ibe Otffer.

11 No arraugemettts BtWecn Dffenr. and Dirarturs and Officers of Target Compxny
No agreement or arrajificmeat (wlicthe- Jegally eoforceabls or not) liss been made, or is
proposed to be made, between the Offwor or aoy associates of the OfferDt, and any of
the directors or senior officers of the Coaipany or of any iclated company of the
Company (bduding any payinait or o&er beaefll proposed to be made or given by way
ofccnnpensation for loss of office, or as to fheir remaimng in or reriring ftom oScs) in
cOBBfictian -with, ia anticipafiaa o^ or ui response to, the Offer.

12 No Fmancial Aa&istancc

No Bgrsemeut or anangemeirt has bccti made. or is proposBd to be made. under -which
the Company or any related concipany offbe Company will give (directly or uidirBotly)
financial assistance for the purpose of, or in coonectioawith, the Offer.

13 Acquisitioiu of Secudtka
13.1 Ofl 29 June 2001 the Offisroi entered iato gn oia] comraatual obligation to bziy up to

50^081,000 shares m the Company, ftom persons holding shares in the Company then or
at any time priorio 16 August 2001, at 54.80 per sheffc, The oral contract eniered iato
CQnfcired a benefit, On a]I such poisons, enforceable at the suit of any offbem. As a
consequence of a Takeover's Pand rultaft on Friday 6 July 2001, on 9 July 2001 the
obligation was dischai^ed under sectioa 5 of Ac Contacts (Privlty) Act 1983.

13.2 TTie Ofiferor may acquire aecurirics duriag the offer period, as pemutted by rule 36 of
the Takeovers Code, if the OSks becomes uncooditioaal and the other requiremeats of
rule 36 are met,

14 Likelihood of Chatxgea tn Target Company
The OEEcror dofls not iotCTd to niake any aawrial cbaoses m respect of the business
activities of the Con^any and its subsidiaries.

15 Fre-emptWD Clauses iu Tlirget CoiDpaay»s Coastitution
Tbae is no re&triciioo on the right TO transfw equity sec-jrities to vduch file Offei Tclates
contaiacd in the consntutioo offbs Company v*idt ba$ the effect ofrequiriog the
holders of the securiliea to offer the securities for purcfcase to merobeTS of the Company
or TO any oihcr person before transftsmng the securities.

16 No Escalation Clause
There is no agreemcut Of anangenieni ('whctflCT legally cnforcttabk or not) uuder which
any existing holder of equity securities in the Conipany will or may receive in relation
to, or as a consequence of, die Offer any additiooal consideFarioii or other bcaefn over
aad above the con$idcraiioa set out in the Offer, or aay prior holder of equity securities
in fhe Company will or may receive any considttftdon.or other benefit as a copseqyeace
of the Offer.
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17 Indepeadrot Advistt-'s Report
M. independent adviser's report is not required under rule 22 of the Takeovers Code
(which requijcs an indcpcadetit advfser to repon on faimcss between differenT classes of
securities, whether voting or xion-voting) because the Company docs not have any
non-voting equity securities or marc than 1 class of voting seciirities an issue at the date
oftftts 4owmnu,

18 Additional Discloaures Required if Coiitid(r»tioa Indudw Securities
No securities have been offered by the Offcror as consideration undci the Ofifcr.

19 Certificate
To the test of our knowledge and belief, after making proper iaquuy, the information
contained m this offer document (inclvding fb® Appendix) is, in all roatecal respects,
true and coinct and w<A misleading, whether by oroissioo, of any uiforaiaTioa or
otherwise^ aad iacludcs all the infoncation Tequired Jto be disclosed by the Otferor uudeT
the Takeovers Code.

Signed by the persons naioed below or their isspective agents authorised in writing.
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Philip Bownua
Chief Executive Offieer
MUlstma Equities Limited

Diana Houghion
Chief Ffwvuwl Officer
MUktreani Equities Limited

^
Ptulip Bowman
Director
for and on bdalf of the boaid of
directors of
MiUitreaa Equities Limited

Diana Houghton
Director
for and onbebfllfoffhc board of
ducctorsof
MiMstrwiD Equities Limited
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.TAKBO'VSR OFFER.

PLEASE NOTE

IP YOU HAVE SOLD ALL YOUR MONTANA GROUP CNZ) LIMITED SHARES

Please send dus Offer and all enclosures (includmg the Form of Transfer and
Acceptance) ai once to the new Montana Group CNZ) Lmuted. shareholdet or the broker
througli whom you made the sal<! requesting ihai ^sy be forwaided to the new Montana
Group (NZ) Limited shareholder.

IF YOU HAVE SOLD SOME OF YOUR MONTANA GROUP (NZ) UMITSD
SHARES

Please alter the total holding on the Form of 'nransfer and Acceptanw 10 ihe oumbBi of
Shares which you have rtiaiiied a&d forwaid ihs amended fona ia the reply paid
envelope supplied to Millstrcem. Equities Luoited.

Upon receipt of the amended Form, Millstream Equities Limited -will racalculate tfae
amount of cash eomprisiag your consideraiioo TO reflect the number of Shares sold by
you.

please also tequest the broker dirough whom you made the $ttle to advise the purchaser
or purcbasCTB of your Shaie$ of this OfEiKr and that copies of it arc available -&om the
Share R^iatrar, Computerahflie Regisuy SKvices Unuted, Level 2,159 Hurstaiere
foiad. Takapuna, Piivate Bag 92'119, Auckland, and advise file Share Registrar of the
niunber ofSsases sold and tfac brotosr concealed,
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