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Disclaimer

General Information

This Presentation contains general information only. This document is not an invitation, offer or recommendation (express or implied) to apply for or purchase or take any
other action in respect of securities and is not a prospectus, product disclosure statement or disclosure document for the purposes of the Corporations Act 2001 (Cth) and
has not been lodged with ASIC. None of Australian Dairy Farms Group and its Associates?, is providing or offering investment advice or services by making this Presentation.

Neither the Group nor any of its Associates makes any representation, warranty or guaranty of any kind, express or implied, as to the accuracy, completeness or
reasonableness of the information contained herein or any other written or oral communication transmitted or made available to any Recipient. The Group and its
Associates expressly disclaim any and all liability based on or arising from, in whole or in part, such information, or any errors or omissions.

Forward-Looking Statements

This Presentation contains certain statements which constitute forward-looking statements or information ("forward-looking statements"), including statements regarding
the use of proceeds of any funds available to the Group, weather, acquisitions, fundraisings, production levels, milk prices, revenue and earnings. These forward-looking
statements are based on certain key expectations and assumptions, including assumptions regarding the general economic conditions in Australia and globally, industry
conditions in Australia and the intended operations of the Group. These factors and assumptions are based upon currently available information and the forward-looking
statements contained herein speak only as of the date hereof.

Although the Group believes the expectations and assumptions reflected in the forward-looking statements are reasonable, as of the date hereof, reliance should not be
placed on the forward-looking statements as the Group gives no assurances that they will prove correct and because forward-looking statements are subject to known and
unknown risks, uncertainties and other factors that could influence actual results or events and cause actual results or events to differ materially from those stated,
anticipated or implied in the forward-looking statements.

These risks include, but are not limited to: uncertainties and other factors that are beyond the control of the Group ; global economic conditions; risks associated with the
global dairy industry; commodity prices, exchange rate changes; operational and seasonal risks associated with farming; delays or changes in plans; specific risks associated
with the ability to execute production contracts, ability to meet work commitments and capital expenditures; risk associated with securities market volatility and the ability
of the Group to continue as a going concern.

The Group assumes no obligation to update any forward-looking statements or to update the reasons why actual results could differ from those reflected in the forward-
looking statements, except as required by Australian securities laws and ASX Listing Rules.

The information in this Presentation is current as at 13/05/2015.

1Associates of Australian Dairy Farms Group include any of its directors, employees, contractors, advisers, brokers, consultants and their respective employees and representatives. References to "Australian Dairy Farms”,
the "Group" Australian Dairy Farms Limited, Australian Dairy Farms Trust and its trustee are references to Australian Dairy Farms Group or its constituent entities.

Australian Dairy Farms Group acknowledges Dairy Australia, ABARES, Fonterra, Horizons 2020, Red Sky Agriculture, OECD, and Food and Agriculture Organisation (UN), Fairfax Media in respect of information used herein.

Page2 AUF



Transaction Highlights

e Australian Dairy Farms (“AHF” or “Group”) has entered into conditional option agreements to acquire 3
producing dairy farms in SW Victoria (Target Farms), Australia for a total consideration of AS16.0m
* Funded by a AS17.7m capital raising at AS0.20 per stapled security comprising:
* AS$15.7m conditional placement subject to shareholder approval at an EGM
e AS2.0m Share Purchase Plan to existing shareholders
e Target Farms expected to double Group milk production from approximately 10m litres pa. to 20m litres pa
* ltis expected post acquisition of Target Farms that AHF will be one of the top 3 milk producers by volume in
SW Victoria
* AHF expects additional milk price volume bonuses from Target Farms, validating its model of aggregating dairy
farms
* Inanormal production year at a price of AS6.44kg/ms, Target Farms are expected to generate approximately
AS2.4m EBITDA pa.
e Target farms acquired on a pro-forma year 1 EV/EBITDA multiple of approximately 6.6x
e Acquisition of Target Farms expected to be approximately 25% EPS accretive in first full year of production
(prior to operational uplifts)

* Group expects to commence dividends and distributions in FY16
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Target Farm Locations
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Transformational Acquisition

PRO-FORMA 12 MONTH PERIOD OF PRODUCTION

Existing Target Farms Post % Change
Farm Hectares (ha) 885 706 1,591 N79%
Milking herd (no. cows) 1,332 1,390 2,722 N104%
Milk produced pa. ('000L) 10,250,000 10,166,000 20,417,500 N99%

Farmgate price received 1 o
(A$/Kg milk solids) A$6.20 AS6.44 N3.8%

1Assuming over 20m litres of production for a full 12 months of production
Acquisition of the Target Farms expected to:
e Approximately double the size of AHF’s milk production

Make AHF one of the top milk producers by volume in SW Victoria

Deliver a $0.24kg/ms price increase on all of the Group’s milk sales via additional volume
bonuses received

Target Farms have significant production volume upside, which is not included in the pro-forma 12 months
production forecasts. Upside is possible from:

e Higher stocking rate (more intense use of milking platform)
* Increased dry matter production

* Tailored supplement feed programme
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Pro-Forma Financial Metrics

PRO-FORMA 12 MONTH PERIOD OF PRODUCTION?

Existing Farms Target Farms Post! % Change
Far(':g;'lt(z Fr:illt:lfs':i::;‘)’ed $6.20 $6.442 N3.9%
Revenue $4.98m $5.05m $10.03m N101%
EBITDA $1.69m $2.44m $4.13m N144%
NPAT $1.05m $2.81m N167%
EPS? $0.0148 $0.0185 N25%
Implied P/E Ratio?! 13.5x 10.8x V20%
EV/EBITDA 10.2x 9.2x V10%
Net Debt $6.5m $8.1m N25%
Net Debt / EBITDA 3.8x 1.96x V48%

1At the issue price of AS0.20
2Assuming over 20m litres of production for a full 12 months of production

3Based on a full 12 months of production from existing and target farms

e Based on a Pro-forma full 12 month production forecast, the transaction is expected to be approximately 25% EPS

accretive
*  There remains a number of productivity gains and cost synergies not included in this forecast — see slide 5

e Target Farms acquired on a pro-forma year 1 EV/EBITDA multiple of approximately 6.6x
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Milk Price Expectations

* Anticipating a FY16 base farmgate milk price
similar to FY15 of AS6.00/kgms (before
bonuses)

*  Murray Goulburn have a base forecast FY16
farmgate price at $6.05:

e Based on expected production volume of over
20 million litres post acquisitions under a full
12 months of production, AHF would expect a
farmgate milk price of around AS6.44/kgms
after volume and quality bonuses

e As further acquisitions are made and

production expands , the Group expects to

negotiate increased volume and quality

bonuses
1 Murray Goulburn Prospectus dated 1 May 2015
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Farm Selection Process

* AHF adheres to a strict farm selection criteria — see slide 23
e Prior to entering into conditional option agreements to acquire the Target Farms, the Company
will have assessed and/or conducted due diligence on over 20 farms over last 12 months
e Other farms rejected on the following basis:
* Too remote from regional centre - creating potential staffing risks
e Dairy infrastructure requiring significant capital works
e Water quality issues and extensive pasture rejuvenation required
* Good location and good dairy infrastructure — but low lying (very wet) and very fragmented
with busy roads intersecting
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Staff Appointments

e Each farmis run by an experienced live-on farm
manager with support staff
e AHF has recently secured Jared Boshier as its
Operations Manager for South West Victoria
e Oversees all Group farms in SW Victoria,
oversees individual farm managers
 Ex AustAsia Modern Dairy & Port
MacDonnell Dairy
* Experienced farm managers awaiting
appointment subject to completion of
acquisition of Target Farms
e Company now an employer sponsor for 457 work

Visa applicants (international work migrants) — to

attract experienced overseas workers
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Guidance & Dividends

» Recently confirmed milk price guidance of AS6.10 to AS6.30 for the FY15 year after bonuses
* FY15 EBITDA indicated to be approximately ASO.7m (excluding non-recurring items)

e Subject to ongoing performance, Group intends to begin paying dividends and distributions in FY16

Page 10 AUF



The Offer and the Target Farms

e AS15.7m Placement to professional and sophisticated investors at AS0.20 per stapled security
subject to security holder approval at an EGM expected on or around 15 June 2015

e Offer price is a 20% discount to the last closing price of AS0.25

* |n addition, the Group will conduct a Share Purchase Plan (“SPP”) of up to AS2.0m. Existing
shareholders will be eligible to subscribe for up to AS15,000 at $0.20 per share

* Placement proceeds used to acquire 3 producing dairy farms in SW Victoria, Australia for a total
consideration of AS16.0m (including duty and other acquisition costs)

e Acquisition of Target Farms expected to include stock (with customary adjustments) and plant and
equipment

e Acquisitions of Target Farms expected to complete by 31 August 2015
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Terms of conditional option agreements

e Conditional option agreements have been executed

* Conditional option agreements give AHF ability to acquire a Target Farm on exercise of option

* Exercise of option is subject to conditions including satisfactory completion of due diligence by
AHF, completion of this capital raising and securityholder approval of placement

* Options expected to be exercised, and completion of Target Farms expected to occur, on or
prior to 31 August 2015

e If acquisition of a Target Farm is not completed, proceeds of the capital raising will be
applied to fund other farm acquisitions
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Capital Structure

CAPITAL STRUCTURE!

Stapled Securities

Current 71.4m
Placement 78.5m

Post 149.9m

Post Offer Market Cap @ 25c $37.7m

1)

e This assumes approximately 23.5m Loyalty Options have not been exercised

* Does not include any allowance for a A$2.0m SPP

* Calculated at the last closing price of $0.25 per stapled security

* The Group currently has 235 convertible notes on issue, each with a face value of A$10,000 and convertible for A$0.20 per stapled security
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Timetable

Group enters voluntary suspension 28 April 2015
Share Purchase Plan record date 12 May 2015
Offer announced and Group resumes trading 13 May 2015
Share Purchase Plan material and Notice of EGM sent to security holders 15 May 2015
Share Purchase Plan opens 15 May 2015
Share Purchase Plan closes 29 May 2015
Extraordinary General Meeting to approve Placement 15 June 2015
Settlement and allotment of Placement Securities 19 June 2015

* The Group and the Lead Manager reserves the right to alter the timetable
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Key Risks

This section discusses some of the key risks associated with an investment in the Group together with the acquisition of the 3 farms and participation in the
Offer. The risks set out below are not set out in any particular order and are not an exhaustive list of all risks involved in an investment in the Group.

Limited track The Group has adopted a business model which seeks to aggregate and operate dairy farms. Sharefarming arrangements, which were in place from 1

record July 2013 prior to the Group’s listing on ASX have provide valuable confirmation of production levels per cow and hectare for the Brucknell Farms,
however, the operation of multiple dairy farms in different locations and via a single listed corporate entity, and amalgamation of dairy farms
generally, remains a relatively new venture. There are risks in investing in new venture businesses. There is a risk that the amalgamation and
consolidation of dairy farms in this way may not operate as the Group expects.

Acquisition AHF has entered into binding conditional option agreements to acquire the Target Farms. Exercise of an option agreement to acquire a Target Farm is
risk conditional on a number of factors including satisfactory completion of due diligence, completion of the capital raising and the passing of relevant
Securityholder resolutions to approve the placement.

The Group actively seeks to acquire dairy farms for which it believes there is scope to improve the farm yields and returns with particular acquisitions.
There are risks associated with acquisitions, including that the acquired properties do not fulfil the acquisition criteria. Furthermore, the Group
intends to acquire farms which require improvements to increase farm yields. There are risks with undertaking improvements, including possible
delays and cost overruns, which may negatively impact on the financial performance of the Group and potentially reduce returns.

Furthermore, the Group’s business model is reliant upon generating a return for Securityholders through achieving scale and efficiencies through
acquiring further farms. Without successful acquisitions there is a risk that the Group’s business model may not be successful.

Milk prices Milk prices are set by the Australian and global markets depending on the product type, seasonal demand and tariffs, with a significant portion of milk
produced in Victoria exported. In recent years, competitive forces within the milk processing industry in Australia have positively influenced fresh milk
pricing whereas the export market for milk product is determined by international supply and demand and global seasonal conditions. Changes in
global milk pricing will affect the revenue earned by the Group. The Group will not be a direct exporter of milk, but rather sell its fresh milk to
Victorian located processors which are primarily exporters of processed milk products.

Management The responsibility of the day-to-day operations and the strategic management of the Group depend substantially on its experienced, full-time, farm

risks managers and key supervisory team and the Directors respectively. The Group has retained consultants to provide specific operational oversight
services and advice on specialist areas of dairy farming such as agronomy, animal health and nutrition. There can be no assurance given that there will
be no detrimental impact on the Group if one or more of these employees or consultants cease their engagement with the Group.

Operating The operation of farms and other agricultural activities involve risks to employees, contractors, livestock and plant and equipment through accident,

risks malfunction and acts of God, and other events which may often be not foreseen or be able to be insured against and in respect of which the Group
and its Directors and management have little or no control or knowledge about. Some events may cause considerable or even catastrophic damage to
the Group and its assets. There can be no assurance that the Group can avoid such events. Risks that can be viably insured against will be assessed on
a regular basis by management.
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Key Risks (cont.)

Environmental
risks

Global climate
conditions risk

Exchange rate
risks

Transmittable
diseases

Availability of
appropriately
skilled labour

Regulatory

Agricultural businesses are often exposed to various environmental risks such as fire, flood, drought and unseasonal rain, wind and storms and similar
events of nature, which can have adverse or positive impacts on the operation of the business, the health and well-being of livestock and the safety of
personnel and equipment. These risks are part of the expectation in agriculture and there are limited avenues to mitigate such risks. The business
strategy of the Group is to select farm properties which are located in areas which historically have relative stability from such environmental extremes,
and to undertake mitigation controls and procedures, including awareness training and planning to limit to the extent reasonable impact from such
events when they occur.

Changes in global and regional weather and climate conditions are not easily or reliably predictable and on a season by season basis have a positive or
negative effect on farm production, which in turn affects revenues and costs. Secular changes in climate conditions and any taxes or regulation
introduced to mitigate such change may have adverse effects on asset values over time.

As an Australian entity the Group raises its capital and reports in Australian dollars. A significant proportion of Victoria’s processed dairy production is
sold into the world market and traded mainly in US dollars. Consequently, the price achieved in Australian dollars is affected by movements in US and
other trading partner exchange rates. At times when the Australian dollar is strong, returns from exported agricultural products will be less than when
the Australian dollar is weak. This may have an indirect but adverse impact on the Group.

The bio-security conditions for producing food products and strict quarantine regimes in Australia are highly regarded internationally and like New
Zealand are supported by its island geography. However there is no guarantee that serious transmittable diseases that affect livestock internationally
can be prevented from being introduced in Australia.

Within normally healthy dairy herds there are always ongoing of infections of various kinds such as Mastitis and Rotavirus and others which can impact
herd health and milk production and quality, particularly when new livestock are introduced to the herd from time to time. These risks are typically
managed by segregation, medication and vaccination, however, they are rarely, if ever, able to be eliminated.

Notwithstanding that the management team engaged by the Group will devote considerable effort to identifying and engaging high quality and
experienced personnel, there is a risk that the Group will not be able to source the required skilled labour in order to fully staff its planned operations
from time to time.

Changes in relevant taxes, legal and administration regimes, accounting practice and government licensing and operations policies may adversely affect
the financial performance of the Group. In order to perform its dairy activities the Group must comply with the environmental legislation of Federal,
State and Local governments, which may include changes to the conditions of or further obligations under its environmental and water use licences and
other regulated entitlements.
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Key Risks (cont.)

Additional
requirements
for capital

Competition
risk / new
supply to
market
consumption
trends

Insurance risks

Financing and
gearing

Responsible
Entity

The Group’s capital requirements depend on numerous factors. Depending on the Group’s ability to generate income from its operations, the Group
may require further financing in the future. Any additional equity financing will dilute security holdings. Debt financing, if available, may involve
restrictions on financing and operating activities. If the Group is unable to obtain additional financing as needed, it may be required to limit the scope of
its operations and scale back its expansion programme as the case may be.

Without further capital, the Group will not be able to achieve its stated objective of increasing Securityholder returns through acquiring additional
farms, with increased scale, productivity and prices paid by milk processors.

The dairy industry is subject to domestic and global competition. Although the Group will undertake all reasonable due diligence in its business decisions
and operations, the Group will have no influence or control over the activities or actions of its competitors, which activities or actions may, positively or
negatively, affect the operating and financial performance of the Group’s projects and business.

The Group intends to insure its operations in accordance with industry practice. However, in certain circumstances, the Group’s insurance may not be of
a nature or level to provide adequate insurance cover and in some circumstances appropriate insurance cover may not be available or financially viable
for certain risks. The occurrence of an event that is not covered or fully covered by insurance could have a material adverse effect on the business,
financial condition and results of the Group.

The borrowings by the Group from CBA are subject to a number of undertakings and covenants which are typical for loans of this nature, including that
upon an event of default CBA could exercise its power of sale and sell the Brucknell Farms.

The level of gearing exposes the Group to changes in interest rates and/or margins, the availability of credit and economic activity generally. Higher
gearing will increase the effect. If the level of gearing increases over the term of the Group’s debt financing, this may create refinancing risk on the
Group’s debts it approaches expiration.

The Trust is a registered managed investment scheme. As a result, Trustees Australia, as responsible entity, is subject to strict regulatory and compliance
arrangements under the Corporations Act and ASIC policy. If the Responsible Entity fails to comply with the conditions of its Australian Financial Services
Licence, then ASIC may take action to suspend or revoke the licence, which in turn could adversely impact the Group.

Furthermore and whilst they have the same Chairman, currently the boards of the Group and Trustees Australia differ. Accordingly there is a risk that
the Board and Trustees Australia may have different views in relation to matters affecting the Group. Whilst Trustees Australia has fiduciary obligations
to Securityholders, this may potentially affect the timing and nature of decisions affecting the Group.
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Key Contacts

Company enquiries: Investor/Media Enquiries: Broker Enquiries:

Adrian Rowley Simon Hinsley Darren Craike
Director Investor Relations Corporate Finance
Australian Dairy Farms Group NWR Communications Bell Potter Securities
adrianrowley@adfl.com.au simon@nwrcommunications.com.au dcraike@bellpotter.com.au
+61 3 9629 9900 +61 401 809 653 +61 3 9235 1838
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ABOUT AUSTRALIAN DAIRY FARMS
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Corporate Overview

Capital Structure

Ticker AHF
Share Price AS0.25
Shares on Issue Post Transaction: 149.9m
Loyalty Options 23.5m
Post Transaction Market Capitalisation: AS37.5m

1 Assumes Placement is approved at EGM and does not include up to $2.0m SPP shares to be issued
2 Excludes convertible notes equivalent to 11.75m securities

g bstantial Security Holders at 27/4/15

U Shareholder Split

Basapa P/L <Kehoe Family A/C> 7.15%
Och ziff 6.95%
Trustees Australia 6.37%
[.G. Investment 5.73%
Marshall Wace 5.35%
Combined Directors Holdings 10.72%

(Excludes Convertible Notes Interest)

As at 27/04/2015

Share Price Chart Since Listing

0.40

0.36 -

0.32 A

0.28 A

0.24 A

Institutions
35%

Retail
65%
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Rationale for Consolidation of Milk Sector

Scale
(Revenue
Synergies)

Scale
(Cost Synergies)

Inefficiencies

Farm Prices /
Timing

Processor / Farmer
Dynamic

v/ Processors have excess capacity and actively seek security of milk supply
v Will pay significant premiums / incentives for high volume and reliability of production
v' e.g. 1 owner producing 37.5 million litres pa. receive 13% more per litre than 10 separate

owners each producing 3.75 million litres pa. (based on A$6.00/kgMS base price) Source:
WCB Milk Suppliers Handbook

v' Bulk purchasing power - grain/fodder, trade services etc. - Implemented

v" Installation of automated feeding and production facilities - Implemented

v' Manage calf rearing and dry cow grazing on specialist facilities by specific staff — ignatios Farm acquired
v’ Share seasonal / capital equipment across farms - Implemented

v’ Share management / administration costs and expertise across farms - Implemented

v’ Average Australian dairy farms are producing well below their production potential
v Older generation farmers not using modern farming techniques
v’ Existing farmers have limited access to capital — have not reinvested

v’ Farm prices are at cyclical lows in premier dairy regions of Australia, while milk prices
remain relatively high

v’ Older generation farmers looking for an exit — with younger generations choosing not to
take over family farms

v’ Processors have had all the power in dealing with individual farmers — who are price takers
v’ Consolidating farms to produce larger volumes enable those suppliers to negotiate higher
prices and other incentives from competing processors.
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Corporatisation Strategy Rationale

* Previous aggregations of farming operations have had mixed success in Australia — listed and unlisted.

* AHF recognises key mistakes other aggregation entities have made:

m Australian Dairy Farms Response

Acquisition Pricing
Aggregation done at the top of the
land price cycle when commodity is in
favour

Commodity Choice
Some soft commodities less likely to be
successful in a corporate model, or
carry more risk

Cost Base
Cost base too high, farms generate
good revenue but returns don’t flow
back to shareholders

Water Dependency /

Intensity
Profitability heavily influenced by
annual rainfall, or farming in high
rainfall risk regions (i.e. NT, Cent QLD)

v’ Purchasing dairy farms in prime locations at cyclical low prices
v Buying into a likely upward trend in dairy farm prices i.e. farm prices follow
milk prices

v No annual crop / herd growth cycle — milk produced daily — paid monthly

v’ Ready market — multiple local competitive buyers

v Minor storage / transport costs — milk sold daily, major processors within
30km radius

v No major annual upfront capital investment as with grains

v No large management team or “Collins Street” office
v’ Genuine synergies between farms — no scale for the sake of scale
v/ Management scalable with increasing farm numbers

v’ Consistent rainfall region
v’ Dependable water rights under all scenarios
v/ Stock irrigation licences in place
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Farm Selection Criteria

AHF has a strict selection criteria for dairy farm acquisitions: .
\ REGIONS of VICTORIA

v’ Existing production - with immediate cashflow benefits
v Location — Proximity to regional centres and existing
North

processing facilities Eastern
v" Premier Regions — Invest only in regions known for strong

Central

production
v Synergy Potential - Proximity to existing AHF farms to

realise cost synergies and provide support farms v MELBOURNE

v’ Scale - Targets 500 cow capacity, no sub-scale farms : 7

v’ Rainfall - historically consistent and strong rainfall areas oy -

v" Production Improvements — potential for increased - C e
W"H"}:’:‘?r - 900

- T Telfer
e i

N

M an

production via:
e Pasture Renovation d & '7"'11 el %N =

* Paddock Layout

i Da I ry TeCh no | Ogy Rainfall - 50th percentile

Annual

e Feeding Intensification o o ;o _am wo_gwin w i i

Prajection: Lambert conformal with
tandard parallels 10 °S, 4078 BART | Copyright Commanwesith of Australls 2007

* Adjoining Land Options

Page 23 AUF



Initial Focus — South West Victoria

AHF's first dairy farms are located in “The Golden Triangle”, Australia’s premier dairy

producing region in South West Victoria near Warrnambool.

Largest Australian producing state by volume

Consistent and favourable rainfall

Close to major processors — Fonterra, Murray Goulbourn, Warrnambool Cheese & Butter, Bega
Close to significant regional centres for suppliers contractors and social interaction

Melbourne CBD 3 hours driving time away

D N N N N NN

Quality infrastructure — excellent laneways, dairy sheds, good water, access etc

AHF's initial focus is the Golden Triangle:
e Aim to acquire up to 16 farms in close proximity
e Drive production improvements and economies of scale

e Build production volumes to a scale that is material to both processors and strategic investors
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Group’s Initial Strategy

Step 1 — Acquisition

Step 2 — Productivity

Step 3 — Scale

Longer Term Possibilities

v' Establish initial production foothold in one of Australia’s premier dairy regions
v' Retain existing experienced operational and farm management and consultants
v" Raise capital and list on ASX

v’ Improve existing production and livestock intensification
v’ Drive cost efficiencies with scale — Lock in forward contracts for hay and fodder
v’ Deliver earnings to shareholders

v’ Purchase additional farms in same region
v’ Use scale to drive both revenue and cost synergies
v' Achieve critical mass (circa 16 farms, aim for 50m litres pa. by October 2016)

v’ Potential to replicate in other Australian dairy regions (Gippsland, Northern
Tasmania)

v Become Australia’s leading independent producer of milk

v’ Drive stronger “price maker” supply contracts with processors

v' JV on dairy processing plants; Repurchase agreements for processed product
v’ Export opportunities in higher margin end products
v’ Joint ventures to take model overseas
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Board & Management

* AHF has assembled an experienced board with ASX and NZX experience

* Initially all roles will be non-executive, with board members overseeing all management responsibilities in

order to keep costs down and maximise shareholder returns

Board & Management

Michael Hackett
Non-Executive Chairman

Adrian Rowley
Non-Executive Director

Keith Jackson
Non-Executive Director

Jerome Jones
Non-Executive CFO

Long term hands-on ASX listed Chairman and CEO; FCA qualified

Specialist financial, corporate, M&A and administration over 25 years in diverse
industries

Accomplished financial and investment market analyst, investment advisor. BSc
and CFP qualified

Experienced in analytical portfolio management, marketing and investor
communications

Experienced NZ corporate CEO and Chairman level

Specialist skills and success in operation and M&A activities at several listed NZ
food production / processing companies

Experienced Director of dairy farming equity partnerships and fresh milk
production company

Highly experienced financial and management accounting analyst in Australia and
UK. CPA qualified

Specialist skills and experience in detailed management accounting and procedure
implementation in several private and ASX listed businesses
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Farm Management

e Operations manager to oversee and support farm managers

e Each farm has a manager living on site — overseeing day to day operations and milking - on-site management
have clear KPI’s

* AHF has assembled a “best of breed” team of consultants to ensure maximum productivity and cost
efficiencies

e Focus is on improvements in agronomy (grass/soil quality), animal welfare/nutrition, stock/pasture rotation

* Initial role as consultants to keep costs down, but with a view to moving closer to more part and full time

roles once adequate scale has been achieved

Senior Operational Management

Jared Boshier * Experienced Farm Manger having worked on high producing farms in both Victoria and
Operations manager new Zealand. Recently completed 2 year project in China building a brownfields 6,000
cow dairy
Nathan Leman e Experienced project manager and registered builder, town planning and development
Project Management —Farm ¢ Strong organisational, financial budgeting and project / consultant coordination skills
Development * Implementation of farm development strategies and oversight in farm selection
assessment

¢ Director of Trustees Australia
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China & Australia Free Trade Agreement

= Dairy Farmers set to become the main
beneficiaries of the FTA

= All Tariffs to be phased out by 2025 — New
Zealand benefited from a similar agreement
with its exports growing by A$2.2Bn since 2007

= Australian exports of liquid milk grown at ~11%
average annual rate since 2008

» |ndustry forecast to experience consistent
strong export growth through 2025 based on
increased consumption in Asian and Middle
Eastern nations
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Corporate Structure

Australian Dairy Farms Limited (Operating Company)

Operates the farms — owns the livestock
Revenue from milk sales and livestock trading

Leases farms from the stapled property trust

Potential participation in surplus live heifer exports

Australian Dairy Farms Trust (Property Trust)

Owns the farms - land/buildings/equipment
Leases farms to the stapled operating company
Turnover rent to participate in farm operations

Capital gains for increased farm values

Rationale for stapled security structure:

Flexibility for low cost restructure in future
Potentially more attractive to strategic buyers
Medium term benefit from combined operation
As scale is achieved, opportunity for trust spin-off
Potentially facilitates management of unrelated

farms.

AUSTRALIAN DAIRY FARMS GOUP
(proposed ASX code: AHF) ASX LISTED STAPLED SECURITY

AUSTRALIAN DAIRY FARMS TRUST
UNIT

AUSTRALIAN DAIRY FARMS LIMITED
SHARE

TRUSTEES
AUSTRALIA
RESPONSIBLE
ENTITY

OWNED IN EQUAL PROPORTION BY
STAPLED SECURITYHOLDERS

AUSTRALIAN
DAIRY FARMS TRUST

REVENUE FROM BASE
RENTAL FARMS &
PERFORMANCE RENT

AUSTRALIAN DAIRY FARMS TRUST
ACQUIRES / LEASES DAIRY FARMS,
LAND & BUILDINGS,

FIXED PLANT & EQUIPMENT,
WATER LICENCES,

NEW MAJOR EQUIPMENT,
ACQUIRES LEASES

AUSTRALIAN DAIRY
FARMS LIMITED
currently APA FINANCIAL SERVICES LIMITED

REVENUE FROM
OPERATIONS, MILK SALES
LIVESTOCKTRADING

AUSTRALIAN DAIRY
FARMS LIMITED
ACQUIRES BUSINESS OPERATIONS &
LIVESTOCK, MILK SUPPLY BUSINESS
CONTRACTS, EMPLOYS FARM
WORKERS
& OPERATIONS MANAGEMENT
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