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The a2 Milk Company (a2MC) at a glance

A a2MC is in the business of producing, marketingd a2MC sees itself as different from many other dairy
and sellingorandeddairy and infant formula businesses:

products in targeted globaharkets Focussean building a high margin and differentiated
business supported by an integrated IP portfolio

A a2MCbrandedproducts contaironly A2beta-
casein proteirrather than both Alproteinand A2
protein which are found imegularcowsnilk
products

Seek to achieve upper quartiROC through investment in
brand building and outsourcedanufacturing

Distinctive products that have broad appeal across a
number of developed and emerging markets

Product portfolio Global presence

Entered: 2003

Target Share Price
FY14 revenue: NZ$106

Entered: April 2015

Liquid Milk UK China Share Price NZ$0.54
/Fresh milkﬂul—ll_ong life milk\ Entered: 2012 Entered: 2013 $
- = FY14 revenue NZ$1.1m|| FY14 revenue: NZ$2.7 ——
(28 arke
@ @ i B - / Capitalisatior? AP
L " A FY14 Sales NZ$110.6m
Infant formula Other dairy products ‘V :
T
® Cream  Yoghurt ” FY14 EBITDA NZ$3.6m
PLATINUM s— -
1= & e [us A } [Australia, NZ J Median Analyst NZ$0.76
.gqm

NG )

1FY14 Revenue represents revenue for six month period from 1 Jan 2014 to 30 Jun 2014, following the acquisition ofrth&0etretiareholding in the UK business from Muller Wiseman Dairy
2Price as at 17 April 2015
3Broker price targets, Thomson Reuters The
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Brief companyhistory:

2000

The a2 Milk Compamyis
founded byscientistDr. Corran

McLachlarand hisbusiness

partner HowardPatersont
armedwith intellectualproperty
and growing belief of the effect
different milk proteins have on

human health

2004
Listed onrNZX Alternative Market

2007
JV with Freedom Foods formed for
the productionand marketingof
the a2a A f Branmd in Australia

2008
Consumer and healthcare
professional advocacy in Australia
accelerates brandrowth

2012
Commissioned new milk processing
facility in Sydney, Australia

Launch- H  a iktd thedJK fresh
milk market through JV with Robert
Wiseman Dairies

Listed on NZX Main Board

2013
a2Platinunmx infant formulais

launchedin China, Australia and New

Zealand
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2014
a2MC fully acquires UK JV.
New managementeamand
consumer proposition put in place

FH aAfilun ! dzAGNY ALl
thickened cream and continues to

drive marketshare growth in the

fresh milk supermarketategory

First human digestion trial published
in European Journal of Clinical
Nutrition reporting a digestive
difference between Al and A2

protein supporting previous studies

2015
Listed on the ASX

a2MCtolaunchF 1 a A fthex Ay (i

California region from mid April via a
wholly ownedsubsidiary

lyears shown are based on calendar years




Investment highlights

a2MC is not a conventional dairy company

ﬂ Premium brand and\

product range
supported by an
integrated intellectual

\property portfolio )

@ Profitable Australian )

@Differentiated product\

portfolio has broad
appeal across both
developed and

Flexible and scalable
supply chain allows
optimisationof return
on capital

\markets

emerging international

\g rowth

business has grown
rapidly providing a
platform for additional

)

@Senior management\
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Qhareholders

team with relevant
industry and market
experience and focus

on creating value for
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A The variance in structure between Al and A2 proteins results in these proteins being broken down
differently during digestion

Where does a2MC branded milk come from?

Typical covherds
produce milkcontaininga

a a mix of Aland A2proteins

Genetic
variation has
resulted in
mixed herds

~30%

—

a2MC branded milk is
sourced fromherds
producing milk
containing only A2
protein

Originally all cows
produced milk
containing only

A2protein
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Positive consumer experiences and developing body of research

A The a2MC brand proposition has evoked a strong response from consumers, in terms of both the health and
digestive benefits, in addition to the appeal of taste and freshness

Consumers link2MCbranded milkwith improved digestive comfort and the reduction mflk sensitivity
symptoms

A A growing body ofcientific research has demonstrated a structural difference between the A1 and A2 proteins and
the way the digestive system breaks them down

i During digestion, a fragment produced from Al but not A2 protein has the potential to interact with a range of
cells and tissues, including those involvedhia digestiveand immunefunctions

A a2MC is bringing consumers back to the enjoyment of dairy

Strong consumer testimonials advocating how the product works for them

GL KIFI@S 0SSy L} SFkalydafe &dNIONMYOBD a8\ (10OKRY I N2 H
of tummy aches any more. They are actually asking for glassedairy again. This has improved my overall

of milk, whereas before they would only ask for water or juice.¢6 St f 6 SAy 3> FyR KSf LA Y
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a2MCproposition alignswith growing consumer
demand for health andwvell-being

General health and welbeing growth trends

Global health and wellness dairy market (USH)

A Global consumers are becoming
increasinglffocussedn their health and
well-being leading to significant growth
in health and wellness dairy products
markets

Growing level of demand for products tailored to food sensitivities

Sales of freérom foods in the UK (£ million)

A Sensitivities are an increasing consumer
concern and hence strongly influence
the purchasing behavior of young
families (key a2MC consumer target)

1a2MC Information Memorandum, February 2015



