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MODERN FARMING

Disclaimer ) B

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

Two Rises: Optimisation in cash flow and herd structure

Operating cash flow surged against industry trend with increased portion of milkable cow

Two Highs: Significant improvement in raw milk production efficiency

Milk yield per cow and total milk production reached record high

Three Declines: Outstanding performance in cost control

Continued decrease in cost of sales, administrative expenses and capital expenditure
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2025 Interim Results Reviews

RMB Million 2025H1

Revenue 6,073

raw milk sales 5,069

integrated dairy farming solutions 1,004
Gross Profit 1,604
Gross Profit Margin (%) 26.4

raw milk sales (%) 30.2
Cash EBITDA" 1,477
Cash EBITDA Margin (%) 24.3
Losses arising from
changes in fair value of dairy cows 1,823
less costs to sell dairy cows
Net Profit -984
Basic earnings per Share (RMB cents) -11.67
Operating Cash Flow 490
Note:

2024H1

6,418
5,112
1,306
1,678
26.1
30.3
1,515
23.6

1,151

-207
-2.91
398

Change

-5.4%
-0.8%

-23.2%

-4.4%

+0.3 ppt
-0.1 ppt

-2.5%

+0.7 ppt

+58.4%

N/A
N/A

+23.3%

(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.

S

il

Gross Profit
Margin
+0.3 ppt YoY
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Cash EBITDA

Margin
+0.7 ppt YoY

Operating
Cash Flow
+23.3% YoY
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Raw Milk Business Maintained Stable

Sales Revenue by segment Revenue breakdown by segment
(RMB Million) (%)
6,633 6,418
6,073
1,589 1,306 1004

2023H1 2024H1 2025H1

2023H1 2024H1 2025H1

® Raw milk Integrated dairy farming solutions = Raw milk Integrated dairy farming solutions




Enhancement in Total Milk Production ) B X Bk
and Yield per Milkable Cow

Total Milk Production Yield per Milkable Cow

(0'000 tons) (ton)
ﬁ.‘ 14.6% ﬁ.‘ 1.5%
166 13.2
126 13.0
145
125
2023H1 2024H1 2025H1 2023H1 2024H1 2025H1

Remark: In 2025H1, organic milk production reached 117,000 tons, of which 88,000 tons
came from the 4 organic dairy farms acquired in 2024H2. Specialty milk production
exceeded 130,000 tons, accounting for 8% of the total production.




Milk Prices Outperformed Market ) s Bk

ASP of Raw Milk —

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

Source: Ministry of Agriculture and Rural Affairs

Modern Dairy (RMB yuan/kg)

3 10.1% V11.7%

3 66 3.96
3.29 3.49

4.09

3.08

2023H1 2024H1 2025H1 2023H1 2024H1 2025H1




Significant Decrease in COGS per Kilogram ) sl

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

1 101% V11.4%
2.95
2.39
2.58
2.32
0.56 0.56 (053
2023H1 2024H1 2025H1 Feed costs Other costs

2023H1 m 2024H1 m 2025H1
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Enhanced OCF with Decreased CAPAX ) BRI

Capital Expenditure
(RMB Million)

Operating Cash Flow
(RMB Million)

1,257 1,264
69 1 050

_;

476
398 399 410
2023H1 2024H1 2025H1
2024H1 2025H1 ® Heifers and calves Fixed asset ® Mergers and acquisitions

Note: CAPAX on heifers and calves = Expenditure on purchased cows +
Expenditure on breeding heifers and calves — income from cow culling




Balance Sheet 7 BBk

RMB 100 Million 2025H1 2024 Change (%)
Biological Assets 124.4 -6.2%
Fixed Assets 75.5 -0.5%
Total Assets 339.4 -1.6%
Total Liabilities 228.2 +2.2%
Total Equity 111.2 -9.6%
Net Asset Value per Share()(RMB yuan) 1.20 -10.0%
Total Interest-bearing Borrowings 144.6 +17.3%
Total Lease liabilities 24.3 -5.0%
Cash and Cash Equivalents 36.7 +41.7%
Net Interest-bearing Borrowings'? 108.0 +9.1%

Net Interest-bearing Debt Ratio ) (%) 49.3 +4.6 ppt

Debt-to-asset Ratio 4 (%) 67.2 +2.7 ppt

Notes:

(1) Net Asset Value per Share = Equity Attributable to Owners of the Company/Year-end Number of Shares Outstanding
(2) Net Interest-bearing Borrowings = Interest-bearing borrowings - Cash and bank deposits

(3) Net Interest-bearing Debt Ratio = Net Interest-bearing Borrowings/(Net Interest bearing Borrowings + Equity)

(4) Debt-to-asset Ratio = Total Liabilities/Total Assets

—;ﬂ ;



Interest-bearing Borrowings: W) BBl
Reduced Costs and Optimised Structure

Interest Rate on Borrowings Borrowing Structure

3.50%

3.40%
3.28%
I QZEH o e 23.8%
2023H1 2024H1 2025H1 2023H1 2024H1 2025H1

® | ong-term Borrowings Short-term Borrowings
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Farm and

Inner Mongolia Region

Helin Farm

Helin Farm |

Helin Farm Il
Tuoxian Farm
Saihan Farm
Zhengyuan Farm
Zhengyuan Farm |V
Yilei Farm

Xinyuan Farm

v

West Region

Baoji Farm
Wuzhong Farm
Fuminfeng Farm
Changji Farm
Yunman Farm |
Yunnan Farm |l
Hongya Farm

Note: As of 30 June 2025, the Group has invested in and operated 47 dairy farms in China (in terms of legal entities),
with a total herd of over 470,000 dairy cows across 13 provinces and autonomous regions

Herd Scale

Bayan Nur Region

Dengkou Farm
Zhaokai Farm
Mufeng Farm
Jingyuan Farm
Shajin Farm

) 4

Organic Milk Region

Ulan Buh Farm |
Ulan Buh Farm li
Ulan Buh Farm Il
Ulan Buh Farm |V
Ulan Buh Farm V

1d
w

7 N

‘¥z, Jingwa Farm

v%.

Cha-Sai Region

Northeast Region

Wulan Farm
Shuangcheng Farm
Shangzhi Farm
Daqing Farm |
Daqing Farm |l
Gegentala Farm
Tongliao Farm

North China Region

Chabei Farm | Hengshui Farm |
Chabei Farm |l Hengshui Farm I
Hengsheng Farm  Xinle Farm

Saibei Farm | Tangshan Farm

Saibei Farm |l

Saibei Farm Il cantral China Region
Saibei Farm IV

Saibei Farm V Shanghe Farm

East China Region

Bengbu Farm
Maanshan Farm
Hefei Farm

Linyi Farm
Wenshang Farm
Lankao Farm |
Lankao Farm I
Sugian Farm

= = N e ]
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Herd Size &

Portion of Milkable Cows

m Milkable Cows

Heifers & Calves ——Portion of Milkable Cows

54.1%
51.1% —
48.5% ——
491,169 472,480
450,562
240,275 216,945
231.851

250,894 255,535

218,711

2023 2024 2025H1




Integrated Dairy Farming Solutions

Feeds & Forage Grass Business

6 production plants in China, including 2
feed mills and 4 tablet plants

2 domestic planting bases with a land area
of 9,400 mu and an annual output of 20,000
tons of high-quality forage grass. Through
cooperation with planters, we control a land
area of over 1 million mu

Supported by 3 processing facilities in 3
major states in the United States, we
produce high-quality alfalfa with an annual
supply of high-quality forage exceeding
200,000 tons

MR-RIE F 52

LIANGYUAN TECHNOLDGY

Intelligent Digital Platform

Leveraging its supply chain finance
platform, Aiyangniu successfully attracted
RMB 171 million in funds and extended
RMB 590 million in cattle credit (4~(5)

Yunyangniu intelligent system has covered
400 farms and 1.58 million cows

Services include digital construction, supply

chain finance, technical services, cloud
logistics, etc

s
é
i -
Raising Cattle On The Cloud

z & F

MODERN FARMING

) B

Core Breeding

Established 2 national-level core breeding
farms for dairy cow

30 breeding bulls independently cultivated
Produced 5,467 embryos

Independently produced 110,000 doses of
frozen semen
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Effective Cost Control ) BB

| Feed
ts

Admin

Expenses
In 2025H1, feed costs were In 2025H1, other cash costs were In 2025H1, admin expenses
RMB1.79/kg, down 11.4% YoY RMB0.41/kg, down 6.8% YoY decreased by 5.6% YoY

Key Initiatives: Key Initiatives: Key Initiatives:

= Formula optimisation = Replacement of diesel vehicles with EVs = Streamlining of organizational structure
= Improvement in lactation efficiency = Recycling of cow dung = Improvement in personnel efficiency

= Domestic substitution for imports = Utilization of biogas and solar power = Optimization of management processes
= Enhanced direct sourcing = Intelligent water saving and consumption = Innovation in information technology

reduction

. N AN /




Outstanding Performance in ESG

MSCI Rating MSCI @

ESG rating upgraded to A

Ranked number in China's dairy farming industry

“\ MODERN FARMING

) B

S&P CSA S&P Global

Our ESG score
in 2024 S&P Global CSA
outperformed 92% of global peers

As a forerunner in the industry
We were included in

“S&P Global Sustainability
Yearbook (China Edition) 2025”

Moody's SPO MOODY’S

“Sustainability Financing Framework™
received SQS3 second party certification

The FIrst spPo certification in China's dairy farming industry

eI e \Wind ESC

Ranked the second
among 233 companies in the food industry

Number

in China's dairy products industry
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A

Supply Side: Upstream Continued Destocking Strategy

Domestic Herd Size (0,000 heads)

Change in Herd Size in Farms
and Raw Milk Production (0,000 tons)

Source: NDCITS, National Bureau of Statistics of China

in 2022-2024

Source: CITICS Research

50%

40%
4,197

4,079
- 30%
20%
648 b
607 619
506 > 2 o
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2020 2021 2022 2023 2024 2025E

-30%

» According to the data from National Dairy Cow Industry Technology System
(NDCITS), the herd size decreased by 159,000 heads to 6.03 million heads in the -40%
first half of 2025.

_ _ o _ » In 2022 to 2024, herd sizes of farms with over 10,000 heads increased by nearly
» According to data from the National Bureau of Statistics, the total production of raw 40% YoY, while herd sizes of farms with under 2,000 heads decreased by 10% to

milk increased by 0.5% YoY in the first half of 2025. 30% YoY.




Supply Side: Significant Decline in Imports
of Milkable Cows and Frozen Semen

Number of Imported Dairy Cows in China

(0,000 heads)

Source: China Customs

36.1 35
26.6
19.9
15.7
133 14.8
11.5

5.58
1.76
]
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025H1

» From January to June 2025, China imported a total of 17,600 live cattle,
down 61.5% YooY, the import value was USD 25 million, down 65.3% YoY;

the average price was USD 1,404 per head, down 9.8% YoY.

MODERN FARMING

A

Doses of Imported Frozen Semen to China

(0,000 doses)

Source: China Customs

1,323
1,234
1,032
951
863
122
2020 2021 2022 2023 2024 2025H1

» From January to June 2025, China imported a total of 1.22 million doses of
frozen semen, down 76.5% YoY; the import value was USD 8 million, down
/7% YoY, the average price was USD 6 per dose, down 2.5% YoY. All

imported frozen semen came from the United States.

» Due to customs quarantine requirements, China has not imported any bovine
semen for 3 consecutive months (April, May, June).
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A

Supply Side: Beef Prices Bottomed Out and Rebounded

Calf and Culled Cow Prices Live Cattle Prices in Agricultural

(RMB yuan/kg) Trade Markets (RMB yuan/kg)

Source: Mysteel Source: National Bureau of Statistics of China
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» From January to May 2025, China's beef imports decreased by 11% year-
on-year due to the Ministry of Commerce's review of imported beef and the
impact of tariffs. Driven by declining domestic stocks, declining imports, » In 2025, culled cow prices have rebounded, but it was still far from the

and steadily growing demand, beef and live cattle prices have bottomed previous high point.
out and rebounded since 2025. Culled cow prices have risen from a low of
RMB 15 per KG in May 2024 to RMB 19 per KG.
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Demand Side: Increasing Price of Imported Milk Power

Import Volume (0’000 tons) Imports of Dairy Products

Source: China Customs

and Price (USD/ton) of Milk Powder

Source: China Customs, Fonterra
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2016H1 2017H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 Infant Milk
Import Volume _ Average Price of " Formula Powder

of Milk Powder Whole Milk Powd
ole Milk Fowaer m2020H1 m2021H1 m2022H1 ™ 2023H1 w™m2024H1 m2025H1

o

o

o

o

Whey Cheese Cream Fresh Milk Yogurt

» In 2021 to 2024, the import volume of whey, cheese, and cream remained
stable, with prices rebounding in 2024. In the first half of 2025, the
industrial demand for raw materials increased, leading to YoY recovery in
the imports volume of solid dairy products.

» As the prices of domestic milk powder gradually rebounded and the
industrial demand increased, the import volume of milk power remained flat
in the first half of 2025
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A

Diverging Milk Prices at Home and Abroad
Overview of Domestic Raw Milk Price Cycles (2008 to 2025)

Source: Guosen Securities, the Ministry of Agriculture and Rural Affairs, China Customs, USDA
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THANK YOU
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