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Important Information

This presentation is provided for information purposes only. The information contained in this presentation is not intebded t
relied upon as advice to investors and does not take into account the investment objectives, financial situation or aegds of
particular investor. Investors should assess their own individual financial circumstances and consider talking to aafinesecial
consultant before making any investment decision.

Certain statements in this presentation constitute forward looking statements. Such forward looking statements involveakdown
unknown risks, uncertainties, assumptions and other important factors, many of which are beyond the control of the Cordpany &
which may cause actual results, performance or achievements to differ materially from those expressed or implied by such
statements.

While all reasonable care has been taken in relation to the preparation of this presentation, none of the Company, iexissbsid
their respective directors, officers, employees, contractors or agents accepts responsibility for any loss or damagg fresuttie
use of or reliance on the presentation by any person.

Past performance is not indicative of future performance and no guarantee of future returns is implied or given.
Some of the information in this presentation is based on unaudited financial data which may be subject to cAlingkies are
expressed in Australian currency unless otherwise stated.

Allintellectual property, proprietary and other righésd interestsn this presentation are owned by the Company.
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Strategically well positioned to build a scaled group in key
business platforms with sales and earnings growth over the lonc
term from Australia, China and other key international markets
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Core Category Focus

Beverages Ingredients

Milled
Grains

Dairy

Dairy
Nutritionals

Non Dairy

Cereals &
Snacks
Allergen
Free
Oat and Nut
Based
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Integrated Model Paddock to Plate
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Strength and depth in Australian Retailers
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175 Products supplied across 4 retailers

Building Presence in Food Service, Petrol and Convenience
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FOODS LIMITED
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Building distribution scale in North America
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http://www.heb.com/home/home.jsp
http://www.heb.com/home/home.jsp
http://sprouts.com/
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Building Unique Set of Brands in Key Markets / Channels
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1stHalf FY 2016 Overview
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1stHalf FY 16 Result Overview

A {dz00Saa¥dzZ KIFIfF &@SINILISNA2R Ay@gSaildAay3a Ay (GKS [z
with its 3 year plan through to 2018, with net sales growth of 21%, reflecting:

i Sales growth in new value added Cereals and Bars andaionbeverages, including branded and
non-branded sales in the growing Almond and value added milk categories;

i 1 OOSEtSNYGA2Y 2F INRGOIK Ay &l t FguaredFinpadadrshigd f A |
with Shenzhen JLL; and

I Sales impact of Darlington Point Mill, acquired in August 2015 and a contribution from Popina
Foods, acquired in December 2015.

A Operating EBDITA of $7.5 million, an increase of 32% on the previous corresponding period, including
increased contribution from Cereal, Snacks and Beverage operations, offset by a decrease in contribution
from Seafood and increased loss in North America.

A Dairy operations at Shepparton (Pactum Dairy Group or PDG) achieved sales of $30 million, with the
business set to experience a significant step up in sales in the second half, reflecting new contracts and
increasing demand in Australia, China and South East Bectivel January 2016, the Company
increased its shareholding in PDG to 50% (from the conversion of notes already held by the Company)
and is expected to account for PDG as a consolidated entity within the Company from that date.

11
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A

A

Significant investment in manufacturing capabilities, people, new product development, quality and
systems, including commencement of construction of a new UHT processing facility at Ingleburn in
Sydney, to drive material ongoing earnings benefits over the medium term.

As part of our long term strategic dairy milk supply strategy, the Company became a 10% equity
participant in Australian Fresh Milk Holdin@ensortium(AFMH), with the acquisition of Moxey Farms,

| dza G NJ £ A | Q&ite dalryNetion, in JulyP@A 5. The business is profitable and made a small
contribution to earnings in the half year.

Completion in August 2015 of the acquisition of the Darlington Point Mill and in December 2015, the
acquisition of Popina Foods, a recognised leader in cluster format cereal and snacks in Australasia. The
purchase price for Darlington Point Mill was $8.5 million and for Popina Foods was approximately $35
million.

Successful capital raising initiatives including an entitlements and placement in November 2015 to
SEA&GAYT YR ySg6 aKlINBK2f RSNA N}IA&AY3d bcp YAfS
Milk Company to provide for reinvestment into core operating businesses, generating cash of $90 millior
and a net profit of $25 million. At SDecember, the Company had cash on hand of $109 million.

12
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Operating EBDITA (Underlying vs Statutory)

Note. Operating EBDITA is a nor-IFRS measure as contemplated in ASIC Regulatory Guide 230 Disclosing noiFRS financial information (RG230). Operating EBDITA is
used by management and the directors as the primary measures of assessing the financial performance of the Group and individual segments

A Eachgf the business unitsAachieved increased sales growth. Ce[egls, Snacks dhdilfygﬁeverage gperations Qer]‘O[med aAhead of o s
0§KS LINA2NJ &SI N lf GK2dzZa3K {LISOAlLfde {SIT22RQa NB ISy dzdteA YyONBI aSRxZ
impacts on cost of goods solthe Popina Foods acquisition was completed in December 2015inwithterialimpact to sales and
earnings in the half year. Assets acquired in December 2015 were fully recognised at half yeardzdtance

A Theunderlying Operating EBDITA and statutory result was also impacted by the expensing of approximately $1.4 million af increase

USA and Australian sourced Almond input costs (reflecting adverse market price movements and exchange rate), as coimpared to t
previous corresponding periodThe half year impact is expected to reflect the peak of this adverse impact as medeation in
market prices globally for Aimond is expected to provide an improvement in financial returns over the meahtt.
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Non Dairy Beverage Group
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Non Dairy

!
) §

ALMOND § ALMONDMILK
\MILK® | BLENDS

UNSWEETENED

7

AUSTRALIAS
=50WN

4 PACK

NEFDS NO REFRGERATION UNTIL OPENED

Overview

A

Volume increased to support growth of AO

brand, new product launches and private label
requirements

Largest supplier of Almond Beverages through
own brands AO and Blue Diamond Brands,
which increased sales across all channels, as
well as private label. Almond now largest Non
Dairy category, overtaking Soy

T (Almond inputs increase impacted financial returns)

AO Liquid Stocks increased sales, business
remains the largest supplier of Liquids stocks

Sales of Portion Pack increased reflecting

growth in private label and AO Kids Milk China
requirements

Significant new product development launches

15
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Building New Channels through Innovation

DAIRY LACTOSE FREE ALMOND COCONUT

THE WORLD’S FIRST MILK BRAND ESPECIALLY DESIGNED
FOR USE WITH ESPRESSO BASED COFFEE

16
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Building New Channels through Innovation
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FREE FROM SOY  GOOD SOURCE OF PROTEIN  GOOD SOURCE OF FIBRE ~
~~ _GOODSOURCE OF CALCIUM O ARTIFICIAL COLOURS OR FLAVOURS -3

SPECIALLY CRAFTED WITH A BLEND OF
DAIRY, ALMOND AND OAT.

TASTE THE DIFFERENCE

BREAKFAST BLEND THE 5 STAR START T0 YOUR DAY




Commenced constructioof a new UHT facility at a
site in Ingleburn in South West Sydn&onstruction

is due to be completed by November 2016, with
commissioning process estimated to be completed by
April 2017.

1ststage installed capacity is expected to be
approximately 80 million litres, from current capacity
at Taren Point of approximately 50 million litres.

The new Ingleburn facility will provide for existing and
new UHT packaging capabilities, including carton and
plastic.

Thenew facility will provide for significant expansion
in capacity and efficiency improvements compared to
current operations, including providing a materially
more efficient and lower cost production,
warehousing and logistics solution compared to
current arrangements.

Thisis expected to positively impact sales and
earnings during FY 2018.

18
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Dairy Beverage Group
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Overview

A Commenced dairy operations at Shepparton in
April 2014.

A Secured additional customers in Australia,
China and SE Asia, with a number of these
commencing in the ® half FY 16.

A Developing a blue chip customer list building
across Australia, China and SE Asia, reflecting
recognition of PDG as a supplier of choice
based on unique customer partnership model.

A Customer opportunities expanding rapidly
e reflectingunique customer partnership model
f ¥t BH 51 Ul increasing advantage of Australia dairy
G products based on quality, safety, as well as

g exchange rate and China Australia FTA.
S gt Nz memme
"’ COM

A With the PDG business moving into profitability
in 2016, the Company increased its

coles M WOO,WorthS = shareholding in PDG to 50% effective 1 January

2016 by converting convertible notes issued to

. it as part of its originahvestment.
. i, @‘ﬁ‘]
;E? AR

LION
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A During the half, PDG finalised the installation of
additional portion pack capacity in 250ml Prisma
and 200330ml formats, taking total installed

~ capacity to approximately 120 million litres or
ol _, 290 million packs per annum.

| ] A To meet the increased demand referred to
= above, the Company will install additional 1 Litre
5 production capacity in the"® half. Current
N 1A demand for the 1 Litre format has exceeded
‘ current capacity, with the Shepparton operation
having recently moved to 24/7 production.

A Thecapacity increase, along with increased
processing capability and upgrades to
downstream packaging, will significantly improve
efficiencies.

A The Company is also investing in new capabilities
to process and package vatadd milk
derivatives including cream and yoghurt in UHT
formats, with these capabilities coming on
stream in early FY 2017.

21
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Company Brands Building Through Online Channels into China

Since September 2015, the So Natural

brand, with marketing and promotional
support, has become the fastest
growing 1 Litre dairy product on

W5 d02YQa ONRaa 02NRS
establishing a strong consumer

franchise based on quality, price and
delivery
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A The Company commenced production of our
~ A\ : G! dza 0Nt Al Qa hogyée oNIF
= ) 4& 4 USTR{A"."AS\ support its launch in China in February 2015.

AR ZOWN
(/ 7 > TR OW Nl A Theproduct has been launched in a small

number of key provinces including Zhejiang,
Hunan and Jiangsu, with considerable
marketinginvestment.

KidsMik

Made in Australia
®

Strong volume increasa the 29 quarter of
FY2016, as the product started to gain
acceptance with consumers, particularly in
large format retail supermarkets in the key
provinces targeted.

3 35
9“[Hl|“’
002105

With a forecast significant increase in demand
in and beyond 2016, the Company is planning
for additional high speed 200ml capacity to be
installed at the new Ingleburn site in 2017.
Current capacity is limited, given ongoing
demand for other portion pack formats in
Australia.

23
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l dZAGNF f A Q& hgy . NIYR . dzAf RAY
A The Company and JLL are developing a strategy
02 o0dzAf R (MKK®GY & ! adeléafiRgt A |

highquality imported brand of choice for

; ) / AUS\TRA\ILMS\ / KAt RidtBigh@China.
(/ /' b %@W INI A Buildingoff the strong consumer uptake for the

brand in the 37 year age bracket, the business
is developing plans for launch of products in the
7-12year age bracket and for infant nutrition,
including Infant Formula and Infant Cereals.

Aspart of this, the Company and JLL expect to
launch a specialised Infant Formula product in
FY2017.

With a strategy to build further scale and critical
YIaa Ay GKS 1 dzaGNFf Al Q
Company and JLL are also considering longer
term ownership structures for the brand and
business, including the potential for a separately
listed Company to provide long term scale and
capital.

24
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Milk Supply Development A
Australian Fresh Milk Holdings

(10% Investment)

A

AUSTRALIAN FRESH MILK HOLDINGS

AustralianFresh Milk Holdings consortiurAREMH)
acquired MoxeyFarms]! dza G Ndrgesk dingldiite
dairyoperation in August 15.

Fullyintegrated dairy farming operation located in

the Lachlan Valley, New South Wales, 340 km west

of Sydney

- 2,700 hectares

- 3,700milkingcows for 50million litres of milk
peryear

- Expansion to 7,500 milking cows by 2017.

The Company witequire a growing proportion of
new2 dzii LJdzi FTNBY az2ES& CI
kids milkand other dairy product formats, with
production of such items likely to occurm@w site
at Ingleburn

NJIY

AFMH is also considering acquisition of additional
dairy farm sites to build more fully integrated dairy
farming operations, allowing its customers to secure
access to additional consistent and letegm supply

of high quality milk

25
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Nutritionals Platform A

L R R YN o

The Company is in the process of a design and feasibility
study to build a specialised nutritionals platform aligned to
our increasing dairy capabilities across heup

The market for dairy ingredients is projected to witness
growth in the upcoming years due to increasing awareness
about the health benefits of nutritional food products.

It is envisaged that a number of dairy nutritional
ingredients could be utilised in current and new product
formats manufactured by the Company in Cereals, Snacks,
dairy and nordairy products for both our branded

products and for other customers branded products

The platform is expected to be establishedland adjacent
to the PDG site @&heppartonproviding synergies with the
existingoperationsand capability to build a more
integrated dairy processing platform into tieture.

Subject to the conclusions of tlikesign and feasibility

study, the Company is targeting an initilstage capability
to be in operation from 2 half of FY 2017.

26
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Cereal & Snacks Group
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Strateglc Platform EStabIISheq The Cereals, Snacks and Milling business is now

strategically positioned to build a significant growth
platform in multiple products, channels and
distribution across Australia, China and North America.

A The acquisitions of the Popina Oats platform and the
Darlington Point Mill accelerate the business plan and
provide further value adding scale benefits to the
expanding sales, manufacturing and supply chain
footprint of the Cereal and Snacks business.

A ¢KS /2YLIlIyeQa aAayArATaAol yi
development capabilities will deliver an exciting
innovation pipeline of new products in Cereals,

Nutritional Snacks and new formats for convenience

BLENDR and food service channels.

— it
SUPERFOODS

;(?A(TIVE : [ .

75 BALANCE 0

ARY

Theopportunity to build our state of the art facilities

into significant value adding assetsough processing
high value added niche products will assist in building a
leading Cereal and Snacks business across all segmen
of the market.

28
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Overview

Cereal and Snacks

A The Freedom Foods branded business delivered sales
growth in its Cereal, Snacks and related Ingredients
segments compared to the previous corresponding
period.

A Thebusiness experienced growth in new format
combination products such as Active Balance,
Crafted Blends, Oand Muesli productslraditional
format products (i.e. Corn Flakes, Rice Puffs)
experienced declines against the prior corresponding
period. The business maintained category leadership
in Health Cereals, with a +40% market share.

A Since the relaunch of our nut free nutritional snack
bar range in 2015, the business has experienced
growth in both health and mainstream supermarkets
channels.Tasty functional and combination format
products, as well as portable and convenience
options, will be key drivers of growth in the Cereals
and Snack business. These areas are also a key focus
for ourinnovation.
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