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WINPAR HOLDINGS LIMITED
A.C.N. 003 035 523

G.P.O. Box 4248

Sydney
New South Wales 2001
417 Novembar 2003

Doai Shareholder

As you may know Winpar Holdings Limited has received a Bidder's Statement from Trent Capltal Limited In
relation to 2 proposed takeover offer for shares In Winpar. Trant ls offering two of Its own shares for every
thr_%a ghares held in Winpar, and you will shortly be recelving documents from Trent in relation to the
takgover,

The|Board's prasent view s that the offar Is inadequate. The company Is preparing a responsa to Trent's
'off+. and the Board recommends that you take no action untll you have congldered Winpar's response.

Yours sincerely




