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Disclaimer

This presentation is prepared by China Modern Dairy Holdings Ltd. (the "Company”) for your information only. All or any part of this presentation
may not be taken away, reproduced, redistributed, or retransmitted in any manner. Reading this presentation indicates your agreement to the said

constraint. Any non-compliance may violate related laws and requirements.

This presentation does not constitute an offer to purchase or sell the related securities, or forms the basis of, or be relied upon in connection with

any contract, commitment or investment decision whatsoever.

This presentation may contain forward-looking statements. These forward-looking statements are based on certain assumptions about the future,
some of which are beyond the Company’s control. The Company does not undertake any obligation to update any forward-looking statements to
reflect events that occur or circumstances that arises after the date of this presentation. Potential investors shall bear in mind that actual financial
results may differ materially from the following forward-looking statements.

The information contained in this presentation is not verified by any independent third party. No warranty is made as to, and no reliance shall be

placed on, the fairness, accuracy, completeness or correctness of the information contained herein. The information contained in this presentation

shall be interpreted under the prevailing circumstances, and there is no update and nothing to be updated upon the presentation to reflect any
significant change in the development. At no time does the Company or the related directors, management, employees, agents or advisers accept
any liability for the information contained in this presentation and accordingly accept any liability whatsoever for any loss howsoever arising from

any use of this presentation.
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Business Highlights

mTwo Rises: Unit yields and production of raw milk rose to record high

@Two Declines: YoY decline of cost of sales and financing

w One Growth: Gross profit margin rose against the trend

m One Increase: YoY increase of Cash EBITDA
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2024 Annual Results Reviews

RMB Million 2023 Change

Revenues 13,458 -1.5%

raw milk sales 10,264 +1.9%

integrated dairy farming solutions 3,195 -12.4%
Gross Profit 3,128 +10.3% EBITDA
Gross Profit Margin (%) 23.2 +2.8 ppt

+19.6% YoY

raw milk sales (%) 28.4 +2.8 ppt
Cash EBITDA(1) 2,496 +19.6%
Cash EBITDA Margin (%) 18.5 +4.0 ppt
Losses arising from changes_ in fair 1280 +123.6%
value less costs to sell of dairy cows = T oy
Impairment loss on goodwill - N/A ross Frofi largin

of Raw Milk Business

185 N/A +2.8 ppt

2.23 N/A

Net Profit

Earnings per Share (Basic)
(RMB Cents)

Note:

(1) Cash EBITDA is defined as earnings before finance costs and tax having added back: i) depreciation and amortisation charged to
profit and loss; ii) other gains and losses, net; iii) impairment losses under expected credit loss model, net of reversal; iv) loss
arising from changes in fair value less costs to sell of dairy cows; and v) impairment losses of Goodwill.
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Raw Milk Business Grew despite S 2 L
Industry Trend

Sales Revenue by Business Segment Sales Contribution of Business
(RMB Million) Segments
13,458 13,254
3,195

N Raw milk Integrated dairy farming solutions

2023 2024

B Raw milk Integrated dairy farming solutions
E T
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Increase of Total Milk Production and
Annual Yield per Milkable Cow

Annual Milk Production

Milk Yield per Milkable Cow

(0'000 tons) (ton/head - year)
0
A 16.1% A 16%
301 12.8
. 155 12.6
236
2022 2023 2024 2022 2023 2024

Note: In 2024, the production of organic milk increased by 115,000
tons, of which 69,000 tons were contributed through the
acquisition of four organic dairy farms
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Milk Prices Outperform Market Trends 2. ) msol

ASP of Raw Milk — Domestic Market
(RMB yuan/kg)

ASP of Raw Milk — Modern Dairy

(RMB yuan/kg)

V 10.4%

4.27 403 ey V 13.5%

3.61 3.84
3.32

2022 2023 2024 2022 2023 2024




Significant Decrease in COGS per Kilogram .

COGS COGS Breakdown
(RMB yuan/kg) (RMB yuan/kg)

W) BN

V 16.7%
V 13.4%
597 592 0 2.33 2.34
2.53
0.64 058 058
2022 2023 2024 Feed costs Other costs

2022 m2023 m 2024
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OCF Enhanced with CapEx Continued to Drop

Operating Cash Flow Capital Expenditure
(RMB Million) (RMB Million)

A 17.3% 3,982
’ 3,758
3,405
2,808 983 527 4
2,634
2,394
1,019 1,154
1,113
2022 2023 2024
2022 2023 2024 Mergers and acquisitions investment
Note: Operating Cash Flow is calculated as Cash Flow From Fixed asset investment
Operating Activities excluding changes in working capital __ B Net expenditure on backup cows investment
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Balance Sheet Overview /BB
RMB 100Million 2023 Change
Biological Assets 119.3 +4.3%
Fixed Assets 62.6 +20.6%
Total Assets 313.9 +8.1%
Total Liabilities 195.5 +16.7%
Total Equity 118.4 -6.1%

Net Asset Value per Share() o
(RMB yuan) 1.42 -14.9%
Total Interest-bearing Borrowings 115.0 +25.7%
:Bank borrowings and 109 5 +14.3%
ong term bonds
Other borrowings 5.5 +255.4%
Cash and Cash Equivalents 26.8 +36.7%
Net Interest-bearing Borrowings® 88.1 +22.6%
Net Interest-bearing Debt Ratio(3) (%) 42.7 +6.6 ppt
Debt-to-asset Ratio (%) 62.3 +4.9 ppt

Note_s:

per.Share = Equity Attributable to Owners of the Company/Year- (2) Net Interest-bearing Borrowings = Interest-bearing borrowings - cash and
deposit assets;
Borrowings/(Net Interest- (4) Debt-to-asset Ratio = Total Liabilities/Total Assets.




Interest-bearing Debt: DD (W BRE
Reduced Costs and Optimised Structure

Net Interest-bearing Debts

3.56%

2022 2023 2024

®  |ong-term Debts Short-term Debts
2022 2023 2024
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Farm and Herd Sizes

Northeast Region

Organic Milk Region Wulan Farm Herd Size & Pr0portion Of

Inner Mongolia Region

Helin Farm Ulan Buh Farm | Shuangcheng Farm =
Helin Farm | Bayan Nur Region  Ulan Buh Farm | Shangzhi Farm Milkable Cows
Helln. Farm Il Senakou F Ulan Buh Farm llI Daqging Farm |
Tu9X|an Farm Z:”QKO.UF arm Ulan Buh Earm IV Daging Farm I . .
Saihan Farm aokaliarm Ulan Buh Farm V Gegentala Farm Heifers & Calves ® Milable Cows --YoY Cha nge
Zhengyuan Farm Mufeng Farm Tongliao Farm
Zhengyuan Farm IV Jingyuan Farm 5 51.1%
Yilei Farm Shajin Farm 'fy 1"1‘5'
Xinyuan Farm A 4 49.3% 0
A — 48.5%
Cha-Sai Region  North China Region
Chabei Farm | Hengshui Farm |
Chabei Farm I Hengshui Farm 491,169
Hengsheng Farm  Xinle Farm 450,562
Saibei Farm | Tangshan Farm 405 358
Saibei Farm Il ’
Saibei Farm lll - central China Region
Saibei Farm IV
Saibei Farm vV ~ Shanghe Farm 240,275
'f.I’ East Chi Reqi Linyi Farm 231 ,851
W as ina Region Wenshang Farm 205,565
Bengbu Farm Lankao Farm |
. Maanshan Farm Lankao Farm I
West Region Hefei Farm Sugian Farm
Baoji Farm
Wuzhong Farm v " v
Fuminfeng Farm & 199 793 218 711 250,894
Changji Farm ! '

Yunman Farm |
Yunnan Farm Il
Hongya Farm

2022 2023 2024

Note: As of the end of 2024, the group has invested in and established 47 dairy farm companies in
China (based on legal entity count), with a total herd of over 490,000 dairy cows, covering 13
provinces and autonomous regions.

Notes: By the end of the year, the number of organic dairy cows in
stock was 41,926, of which 30,939 heads were added through the

N | — T acquisition of four organic dairy farms.
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Integrated Dairy Farming Solutions

Intelligent digital platform Breeding

Cumulative sales have exceeded 1 Transaction volume of Aiyangniu Built 2 national-level core breeding farms
million tons platform reached RMB32 billion for dairy cow

We have 6 production plants in China, Yunyangniu intelligent system has 15 breeding bulls cultivated and bred
including 2 feed mill and 4 tablet plants covered 386 farms and 1.52 million cows independently

Established 4 domestic planting bases with Accurately forecasts the demand of Independently developed “Modern No.1”

a land area of 66,000 mu and an annual dairy cows and provide real-time data for Genomic Liquid Phase Chip

output of 30,000 tons of high-quality forage the production, breeding and management

grass of dairy cows

Participated in the genetic improvement
project of millions of cows in the Ningxia Hui

Producing high quality alfalfa and operating Autonomous Region

3 processing facilities in 4 major US states
with an annual supply of 200,000 tons of
high-quality forage.

Raising Cattle On The Cloud
T %

NR-RIE F 2 /

LIANGYUAN TECHNOLDGY
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Overcoming Breeding Challenges In
Dairy Cattle

Insufficient self-sufficiency rate of core dairy
cattle germplasm: Imported frozen semen
accounts for 90%, while domestically produced
frozen semen accounts for less than 10%.

High risk of imported frozen semen supply
disruption: Australia, the EU, and the US have
successively suspended frozen semen imports.

Inadequate independent evaluation
mechanism for dairy cattle: Genomic
detection chips are entirely reliant on imports.

Establish national-level core germplasm
bases: Establish bull stations to address
breeding and frozen semen production issues.
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Establish bull stations to address
breeding and frozen semen
production issues.

Establish national core
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Commissioning of an in-vitro
embryo laboratory with an
annual production capacity of
50,000 embryos

= 718§ A total of 15 outstanding breeding

X LAk 2025 AR iU MRS FHE S
VB

bulls have been cultivated.

Over 50,000 doses of frozen semen

Birth of male calves from have been produced for internal use Incorporated into COFCO

breeding centers

Successful development of the
domestically produced “Modern No.1"
Genomic Liquid Phase Chip: An industry

domestically produced embryos
Two top bulls have reached
internationally advanced levels.

Group's scientific and

technological innovation system

as a major scientific and

Embryos produced

4329

4.9
-

first, filling a gap in the market

Embryos transplanted

27400

£ L A%
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National-level core
breeding farms established

2

technological project

Core Cattle Herd

295

Bulls independently
bred

10
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Efficient Cost Management /BN
Enhanced Procurement Consolidated Operation
Feed costs: RMB1 .95/ki|o (-16.7% YoY) AMY per milkable cow: 1 28 tons (+1.6% YoY)
Other cash costs: RMBO.46/kiIo (-2.1% YoY) Proportion of milkable cows: 51 1 % (+2.6 ppt YoY)

Industry insight &
supply control

Enhance cattle herd

structure

Financial instruments for
: . Improve cow health
risk hedging _
Industry leading
e Pl fost management
in 2024
Direct procurement & supplier Genetic improvement over
approaching generations

COFCO collaboration fuels
mutual win

4 - —

Further increased efficiency
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Breakthrough in Green Ratings

MSCI &

Graded Modern Dairy’s
rating to BBB,
a significant three-level
jump within a year

S&P Global

2024 ESG score in the S&P Global CSA
surpassed 92% of global peers, also

included in the “S&P Global Sustainability

Yearbook (China Edition) 2024”.
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A COLLER INITIATIVE

Second place among Chinese

4y | enterprises in Protein Produce Index,

with scores increased from 41 to 53

4.
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IN'CDP

Reaching Management Level In

climate change, water security and

forests, with scoring for forests
enhanced to B

&
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Milk Powder Imports Declined for Third
Consecutive Year

Import Volume of China's Milk Powder

Number of Imported Dairy Cows in China
(in ten thousand tons) and Price (USD/ton)

Source: China Customs , Fonterra

(0,000 heads)

Source: China Customs

(F51E) (USD/ton)
200 36.1 35

180 4,000

3,500 26.6

3,000

160
140

120

2 500 19.9

2,000 1 33 1 1 5 1 57 148

100

80

1,500

1,000 5.58

60
40

20 500

Import Volume of Milk Powder Sa e Average Price of Whole Milk Povider . i .
(in ten thousand tons) (USDiton) » The number of imported dairy cows surged in 2020-2021. In 2024, the number

of imported dairy cows dropped by 62.3% YoY.

» Due to robust growth of domestic raw milk production and sluggish demand of - . .
processing, imports in 2024 are expected to decline by 17.9% YoY, marking the third > A total of 9.5056 million doses of frozen semen was imported in 2024, down by

consecutive year of significant reduction in dairy imports. 28.2% YoY.
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Domestic Herd Size Declined YoY

Domestic Herd Size (0,000 heads) and

Raw Milk Production (0,000 tons)
Source: CARS — Dairy, National Bureau of Statistics of China

71% 2%

4,197 4,079

3,932 Ho
3,683
3,440 2251 1917 L7le 1587

1875
607 048 619
561
506
3,440 SHfB8 3932
2020 2021 2022 2023 2024
2020 2021 2022 2023 2024
Herd Size (0,000 heads) ——Production (0,000 Tons) Imported dairy products converted into liquid milk (0,000 tons)
B Domestic milk production volume (0,000) -o-Self-sufficiencyrate (%)
» In 2024, the herd size in China declined by 292,000 heads from 2023, the first » Since 2008, the self-sufficiency rate of China's dairy industry has continued to
drop since 2019. decline from 95%, and has long been lower than the country's original 2020 milk
_ | _ » self-sufficiency target of 70%. In 2022, the milk self-sufficiency rate recorded the
» In 2024, the China’s total raw milk output in 2024 was 40.79 million tons, first rebound since 2016. In 2024, the milk self-sufficiency level reached 72%.

representing a 2.8% YoY decrease
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Diverging Milk Prices at Home and Abroad

Prices of Domestic Raw Milk and Milk Powder Converted
into Liquid Milk (RMB Yuan/kg)

Milk Prices in China, US, EU and NZ (%)

Source: CLAL

Source: the Ministry of Agriculture and Rural Affairs, Fonterra

(Euro/100kq)

(TSI Fr)
70€
== Milk price in China 50
== Milk price in the United States
soc 1= Milk price in Europe Union
== Milk price in New Zealand 4.5
4.01
3.83 4.15
msoc 40
¥
:40€ I |3.12 35
% 3.12
= :
o 30
./ 2.5
20c ™ T I OC 00 0T OO OC O° 0O OO OO 00 OO OO0 OO0 O OO OO 00 OO OQ 00 OQ OO OO 00 O° OO OO OO O
— N NN T NN MMINMNSNOODD e MDD MNMNOO T M INNSNS O v
2020 2021 2022 2023 2024
10€ 1 l l : | I ] I l I —— Price of Domestic Raw Milk —— Price of Converting Whole Milk Powder into Liquid Milk
Gen '16 Gen '17 Gen '18 Gen '19 Gen '20 Gen '21 Gen '22 Gen '23 Gen '24 Gen '25 S (RERg)
Years
» As of January 2025, raw milk prices in New Zealand and China remain close » Global dairy commodity prices bottomed out in the third quarter of 2023. In
at about €3.12/kilo, while raw milk prices in the United States and Europe May 2024, the price of converting milk powder into liquid milk was higher than

are higher at €3.83/kilo and €4.01/kilo, respectively. the price of domestic raw milk.
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Overseas Production Capacity Expected to

Maintain Flat

&

The U.S.

O 2025E: output+0.5% YoY
Q Profitability of farmers enhanced by lower feed

costs
[

Forecast Milk Production Growth, Big 7
Exporters & China (%)

Source: Rabobank

million tons)
3.0
2.0
1.0
-10
-20
Q1 Q2 Q3 Q4(Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4e|Q1f Q2f Q3f Q4af| Q1f Q2f
2020 2021 2022 2023 2024 2025 2026
I US. I Oceania I EU © South America ! China

» Rabobank forecasted that the YoY growth in the top seven dairy-exporting countries
would be 0.8% in 2025. The slower growth in output would contribute to stability of

current raw milk price.
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Source: Rabobank
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d 2025E: Output+0.5% YoY
O 2025 milk production expected to grow YoY due to
increased margin, with possible headwind to
production growth due to tariff and reemergence of
bluetongue disease.
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Australia

0 2025M1: output -2.6% YoY
L Major dairy production regions negatively impacted by

droughts
0 2025/2026E: output +0.7% YoY
¥

New Zealand

O 2024: total output highest in 3 years

O 2024/2025E: Fonterra raised milk price
to 10 NZD/kilo milk solid

| U Production growth likely to decline in

2024/2025 as seasonal droughts spread

across the North Island and the East

Coast of the South Island

23




Raw milk supply entered surplus stage, with

farming end under pressure

According to MARA, 88% cow breeding business recorded loss by the
end of January.

Rabobank forecasts 2.6% YoY drop in China’s milk output in 2025,
while expecting dairy consumption to increase by 1.2% YoY.

Consumption upgrade drives optimization of dairy

product structure as well as exports expansion

The use of raw milk for yogurt, cheese and milk powders has become more
popular, reflecting consumer preference for natural, less-processed foods.

Chinese dairy processors are looking to expand into overseas dairy market to
balance the oversupply at home. In 2024, China’s exports of whole milk powder
rose 74% YoY to 20,800 tons.

The Hohhot Municipal Government in Inner Mongolia has implemented a child-
rearing subsidy policy to encourage childbirth. Families will receive a one-time
subsidy of 10,000 yuan for their first child, 50,000 yuan for the second child to be
distributed over five years, and 100,000 guan for the third child and above, to be
distributed over ten years. » U
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Domestic powder prices stop falling

Overseas milk prices rebounding

Rabobank expects milk production in the Big 7 exporters to grow by 0.8%
YoY. It’s expected the slower growth will not translate into a surge in
inventories or a broad oversupply, and international milk prices would
stand firm.

Domestic powder price has rebounded from as low as RMB15,000/ton last
year to RMB20,000/ton and higher in 2025.

Dairy industry development driven by supportive

policies, with quality standards further upgraded

The MARA and six other departments issued a join circular, vowing
to stabilize beef and milk production, highlighting the nutritional value
of fresh milk, and promoting “student milk programs”. The use of
consumer vouchers in certain regions are encouraged to boost
milk consumption.

The National Health Commission has updated the content about
reconstituted milk in National Food Safety Standard for Sterilized
Milk Amendment No. 1, making it clear that reconstituted milk shall
not be added into sterilized milk.







