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This presentation has been prepared by Synlait Milk Limited (Synlait).

This presentation has been prepared in relation to the pro rata accelerated entitlement offer of new shares in Synlait (New Shares) to be made
to:

- Eligible institutional shareholders of Synlait (Institutional Entitlement Offer); and

- Eligible retail shareholders of Synlait with a registered address in New Zealand (Retail Entitlement Offer), under clause 19 of
Schedule 1 of the Financial Markets Conduct Act 2013 (together, the Entitlement Offer).

- Information: This presentation contains summary information about Synlait and its activities which is current as at the date of this
presentation. The information in this presentation is of a general nature and does not purport to be complete nor does it contain all the
information which a prospective investor may require in evaluating a possible investment in Synlait or that would be required in a product
disclosure statement or other disclosure document for the purposes of the Financial Markets Conduct Act 2013. The historical information
in this presentation is, or is based upon, information that has been released to NZX Limited (NZX). This presentation should be read in
conjunction with Synlait’'s other periodic and continuous disclosure announcements, which are available at

- NZX: The New Shares have been accepted for quotation by NZX and will be quoted on the NZX Main Board upon completion of allotment
procedures. The NZX Main Board is a licensed market under the Financial Markets Conduct Act 2013. However, NZX accepts no
responsibility for any statement in this presentation.

- Not financial product advice: This presentation is for information purposes only and is not financial or investment advice or a
recommendation to acquire Synlait securities, and has been prepared without taking into account the objectives, financial situation or
needs of individuals. Before making an investment decision, prospective investors should consider the appropriateness of the information
having regard to their own objectives, financial situation and needs and consult an NZX Firm, or solicitor, accountant or other professional
adviser if necessary.
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- Past performance: Past performance information given in this presentation is given for illustrative purposes only and should not be relied
upon as (and is not) an indication of future performance.

- Future performance: This presentation contains certain “forward-looking statements” such as indications of, and guidance on, future
earnings and financial position and performance. Forward-looking statements can generally be identified by the use of forward-looking
words such as, ‘expect’, ‘anticipate’, ‘likely’, ‘intend’, ‘could’, ‘may’, ‘predict’, ‘plan’, ‘propose’, ‘will’, ‘believe’, ‘forecast’, ‘estimate’, ‘target’,
‘outlook’, ‘guidance’ and other similar expressions within the meaning of securities laws of applicable jurisdictions and include, but are not
limited to, forecast EBITDA, operating cash flow, future effective tax rates, Synlait’s development programme, distribution guidance,
estimated asset life, the outcome and effects of the Entitlement Offer and the use of proceeds and market forecasts. The forward-looking
statements contained in this presentation are not guarantees or predictions of future performance and involve known and unknown risks
and uncertainties and other factors, many of which are beyond the control of Synlait, and may involve significant elements of subjective
judgement and assumptions as to future events which may or may not be correct. There can be no assurance that actual outcomes will not
materially differ from these forward-looking statements. A number of important factors could cause actual results or performance to differ
materially from the forward-looking statements, including the risk factors set out in this presentation. Investors should consider the
forward-looking statements contained in this presentation in light of those disclosures. The forward-looking statements are based on
information available to Synlait as at the date of this presentation. Except as required by law or regulation (including the NZX Main Board
Listing Rules), Synlait undertakes no obligation to provide any additional or updated information whether as a result of new information,
future events or results or otherwise. Indications of, and guidance on, future earnings or financial position or performance are also
forward-looking statements.

- Investment risk: An investment in securities in Synlait is subject to investment and other known and unknown risks, some of which are
beyond the control of Synlait. Synlait does not guarantee any particular rate of return or the performance of Synlait.
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- Not an offer: This presentation is not a product disclosure statement or other disclosure document under New Zealand law (and will not be
lodged with the Registrar of Financial Service Providers) or any other law. This presentation is for information purposes only and is not an
invitation or offer of securities for subscription, purchase or sale in any jurisdiction (and will not be lodged with the U.S Securities Exchange
Commission). No offer will be made or is intended to be made to any person in any jurisdiction to whom the offer cannot be made or who
cannot subscribe for New Shares under the laws of that jurisdiction. Any decision to purchase New Shares in the Retail Entitlement Offer
must be made on the basis of the information to be contained in a separate offer document to be prepared and issued to eligible retail
shareholders. The retail offer booklet for the Retail Entitlement Offer will be available to eligible retail shareholders in New Zealand
following its lodgement with NZX. Any eligible retail shareholder who wishes to participate in the Retail Entitlement Offer should consider
the retail offer booklet in deciding to apply under that offer. Anyone who wishes to apply for New Shares under the Retail Entitlement Offer
will need to apply in accordance with the instructions contained in the retail offer booklet and the entitlement and application form. This
presentation does not constitute investment or financial advice (nor tax, accounting or legal advice) or any recommendation to acquire
entitlements or New Shares and does not and will not form any part of any contract for the acquisition of entitlements or New Shares. This
presentation may not be released or distributed in the United States. This presentation does not constitute an offer to sell, or a solicitation
of an offer to buy, any securities in the United States. Neither the New Shares nor the entitlements have been, or will be, registered under
the U.S. Securities Act of 1933 (the U.S. Securities Act) or the securities laws of any state or other jurisdiction of the United States.
Accordingly, the entitlements and the New Shares may not be offered or sold, directly or indirectly, in the United States or to persons that
are acting for the account or benefit of persons in the United States, unless they have been registered under the U.S. Securities Act, or are
offered and sold in a transaction exempt from, or not subject to, the registration requirements of the U.S. Securities Act and any other
applicable state securities laws. Refer to the appendix for information on restrictions on eligibility criteria to take up or exercise
entitlements in the Entitlement Offer.

- Effect of rounding: A number of figures, amounts, percentages, estimates, calculations of value and fractions in this presentation are
subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this presentation.

- Distribution of presentation: This presentation must not be distributed in any jurisdiction to the extent that its distribution in that
jurisdiction is restricted or prohibited by law or would constitute a breach by Synlait of any law. The distribution of this presentation in
other jurisdictions outside New Zealand may be restricted by law, and persons into whose possession this presentation comes should
observe any such restrictions. Any failure to comply with such restrictions may violate applicable securities laws. See the appendix of this
presentation. None of Synlait, any person named in this presentation or any of their affiliates accept or shall have any liability to any person
in relation to the distribution or possession of this presentation from or in any jurisdiction.
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- Financial data: All dollar values are in New Zealand dollars (NZ$ or NZD) unless otherwise stated. Any financial information included in
this presentation may include non-GAAP financial measures and information. Not all of the financial information (including any non-GAAP
information) will have been prepared in accordance with, nor is it intended to comply with: (i) the financial or other reporting
requirements of any regulatory body, including the New Zealand Financial Markets Authority; or (ii) the accounting principles generally
accepted in New Zealand or any other jurisdiction or with International Financial Reporting Standards.

- Disclaimer: Neither the underwriter, nor any of its or Synlait’s respective advisers or any of their respective affiliates, related bodies
corporate, directors, officers, partners, employees, shareholders, representatives and agents, have authorised, permitted or caused the
issue, submission, dispatch or provision of this presentation and, except to the extent referred to in this presentation, none of them makes
or purports to make any statement in this presentation and there is no statement in this presentation which is based on any statement by
any of them. For the avoidance of doubt, the underwriter and its respective advisers, affiliates, related bodies corporate, directors, officers,
partners, employees, shareholders, representatives and agents have not made or purported to make any statement in this presentation
and there is no statement in this presentation which is based on any statement by any of them. To the maximum extent permitted by law,
Synlait, the underwriter and their respective advisers, affiliates, related bodies corporate, directors, officers, partners, employees,
shareholders, representatives and agents exclude and disclaim all liability, for any expenses, losses, damages or costs incurred by you as a
result of your participation in the Entitlement Offer and the information in this presentation being inaccurate or incomplete in any way for
any reason, whether by negligence or otherwise. To the maximum extent permitted by law, Synlait, the underwriter and their respective
advisers, affiliates, related bodies corporate, directors, officers, partners, employees, shareholders, representatives and agents make no
representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness of information in this presentation
and, with regard to the underwriter, their respective advisers, affiliates, related bodies corporate, directors, officers, partners, employees,
shareholders, representatives and agents take no responsibility for any part of this presentation or the Entitlement Offer. The underwriter
and its advisers, affiliates, related bodies corporate, directors, officers, partners, employees, shareholders, representatives and agents
make no recommendations as to whether you or your related parties should participate in the Entitlement Offer nor do they make any
representations or warranties to you concerning the Entitlement Offer, and you represent, warrant and agree that you have not relied on
any statements made by the underwriter, or any of its advisers, affiliates, related bodies corporate, directors, officers, partners, employees,
shareholders, representatives or agents in relation to the Entitlement Offer and you further expressly disclaim that you are in a fiduciary
relationship with any of them. Statements made in this presentation are made only as the date of this presentation. The information in this
presentation remains subject to change without notice. Synlait reserves the right to withdraw the Entitlement Offer or vary the timetable
for the Entitlement Offer without notice.
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WELL ESTABLISHED AFTER TEN YEARS

- Synlait is a B2B manufacturing company focussed
on making more from milk.

- Over the past 10 years we have grown from start
up to annual production volumes of 125,000MT.

- Synlait listed in July 2013 and raised $75m to
support funding major capital expansion
programme resulting in a market capitalisation of
$320m.

- $550m revenue (FY16) generated from:
- Ingredient milk powders and cream

- Infant formula base powders and canned infant
formula

- Specialty ingredients

- Partnering with leading global infant formula
companies and disruptive new entrants.

© Synlait 2016 7



IPO GROWTH CAPEX PROGRAMME

- Investments announced at IPO totalling $174.0m now completed are:
—  Dryer three
—  Consumer Packaging Facility
— Lactoferrin recovery facility
— Drystore
— Administration building & Quality Testing Laboratory

-  The scope of projects increased by $47.1m from those announced at IPO. Had scope not been
increased, key plant would already be hitting or exceeding capacity.

- All investments meeting, or exceeding, original expectations with the exception of lactoferrin.

— Achieved TSR of 65% since IPO to date (annualised CAGR of 17%). Market capitalisation now
$530m.

- We are now embarking on our next stage of growth seeking to raise approximately $98m to
support funding a $300m capital expansion programme over the next three years.

© Synlait 2016
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O\/ E R\/ | EW Underlying net profit after tax (NPAT)

—  QOur value added strategy has enabled
Synlait to make more from milk and
continue our growth.

—  Underlying earnings after taxation for FY16
improved $20.5m on prior year, to $32.7m.

- Growth in underlying earnings is driven by

an increase in Canned j.nfa.nt formula um]grg?mg Gross Profit Net Overheads Aiggé?a c;(fas Interest ~ Other Income Tax ungYm}gmg
VOlumeS and grOWth and Scale prov:lded by o Underlying net profit / (loss) after taxation o
the commissioning of the third spray dryer. B 7

—  Since IPO in July 2013, underlying earnings
have increased by 184%. 5
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SALES

- Capital projects_funded by '_che 2013 IPO are now MT Sales volume by product category
complete, allowing the business to concurrently focus
on external growth opportunities, customer
development and major internal system and process 140,000 ---mmmmm oo
improvements.
120,000 —--mm e T il
- Since IPO, volumes have grown with the 100,000 == , B
commissioning of the third spray dryer in FY16 ’ :
supported by increased milk supply. Total sales 80,000 ------ 188 ______| i
volume in FY16 was 116,402 MT (FY15: 97,803 MT). ’
60,000 -- ---- -
- Product mix has continued to improve with strong
growth in canned infant formula volumes subsequent 40000 -- -
to the commissioning of the consumer packaging
facility in FY15. 20,000 -- - - :
- Canned infant formula volumes have increased to -
16,000 metric tonne (MT) from 4,300 MT last year FY12 FY13 FYld FY15 FY16
driven by strong demand from The a2 Milk ® Powders and Cream ™ Consumer Packaged

Company™,

- Synlait has also continued to invest in sourcing new
customers, including Munchkin Inc. Sales volumes above excludes specialty ingredients volumes not shown
separately on the graph. In FY16 these were 16MT (FY15: 44MT).

© Synlait 2016 11



MILK SUPPLY

—  Overall milk supply up 7.8% on prior .
year to 57.7m kgMSs. Milk volumes

- Growth has been enabled by the
completion of a third spray dryer,
Increasing capacity and allowing
milk flows to increase.

- FY16 is the last year of entitlement
to Dairy Industry Restructuring Act
(DIRA) milk, which has been fully
replaced by contracted milk supply.

million KgM§S

- Contracted milk suppliers have
increased from 161 in FY15to 173 in ]
FY16, with 200 milk suppliers FY12 FY13 FY14 FY15 FY16
contracted for FY17 to supply an ® Contracted # Other
estimated 62.0m kgMs.

© Synlait 2016 12



ANNUAL MILK PRICE

Synlait milk price

- Total average milk price of $4.02
kgMS including premiums in FY16.

—  Our final base milk price of $3.91
kgMSs is reflective of the decline in
dairy commodity prices during the
2015/2016 milk season.

million KgM$S

- An additional $0.11 kgMS related to
seasonal and value added premiums
paid to milk suppliers. e

= Base Synlait milk price ™ Average premium

—  We increased support to milk
suppliers through higher advance
rates during the winter off-season.

% Milk Price Paid by July

© Synlait 2016 13



MILK PREMIUMS Vil premium

- Milk premiums offered to suppliers support
differentiation behind the farm gate.

- $5.7m additional premiums paid in FY16.

- Continued growth in Lead with Pride™
programme, which certifies and rewards
suppliers achieving dairy farming best
practice. This now has scale to create
differentiated products and is a focus for
business development.

$'000's

- Strong growth in The a2 Milk Company™
premiums driven by an increase in
contracted a2 milk suppliers from 17 in
FY15to 35 in FY16.

- Introduction of the Grass Fed standard,
established for Munchkin Inc by Synlait,

through strategic partnership in late FY15 u Seasonal and other premiums a2 Milk ™
; M
Egr?;llggly Munchkin Grass Fed™ infant = Lead With Pride ™ - Munchkin Grass Fed ™

© Synlait 2016



GROSS PROFIT PER METRIC TONNE

Gross profit per metric tonne

—  Continued growth in underlying earnings
driven by improved margins. Gross profit
per MT increased to $859/MT from $567/MT

last year.

NZD / MT

- Improvement driven by a favourable change
in product mix, with sales growth in the
higher margin canned infant formula

products.
FY12 FY13

—  Also positively impacted by improved plant
overhead recoveries through increased
production in both our dryers and consumer
packaging operations.

$ millions

FY14 FY16 FY16

© Svnlait 2016 Gross Profit per MT, for all periods, has been restated to include export
ynlait freight costs, which are recovered from customers and to align with
current year classifications of expenditure.
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POWDERS AND CREAM GROSS PROFIT / MT

Powders and cream gross profit per MT

- Powders and cream include all dairy ingredient

products and infant base powders. This includes 800
margins attributable to infant base powders 700
packaged and sold as canned infant formula. 600
E 500
- Improved gross profit per MT due to increased 8 100 ---
=

infant formula volumes, which has improved
product mix. This is inclusive of the margin
generated on infant formula powder subsequently
transferred to our consumer packaging facility. 100 ---

300 ---

200 ---

- FY14 benefited from product mix upside not
repeated in FY15, while FY1b was impacted by
paying a milk price slightly above market price for
milk.

- To support expected growth in infant formula
volumes, $33.4m is being invested in a new wet
mix kitchen in FY17, which will double infant
formula capacity to 80,000 MT per annum.

FYi12 FY13 FY14 FY15 FY16

m Ingredients (excl IFB) = IFB

© Synlait 2016  Gross Profit per MT includes volumes of internal transfers to consumer packaging 16
whereas the sales volume graphic only includes external sales volumes



CONSUMER PACKAGED GROSS PROFIT / MT
(CANNED INFANT FORMULA)

Consumer packaged gross profit per MT

664
- Margin attributable to this category is e
calculated based on a toll manufacturer 000 e
methodology with transfer revenue
based on market pricing. B0~ ooooesooooosoooooooosooooooooeooooo
_ _ _ B 400 --o--mre
- Margin only attributed to this category -
from FY15 following commissioning of = 00 e
the consumer packaging facility in July o
2014.
100 === mmmmm oo
- Margin improving in FY16 due to )
efficiencies through increased volumes. FY12 FY13 FY14
; eiq - MT Sales volume
- Future volume increases will improve
efficiencies to support continuing margin
growth for this product group.
- Sustainability of product group supported
by execution of long term agreement
with a2 Milk™ in August 2016 for a
minimum of five years.
FY12 FY13 FY14 FY15 FY16
© Synlait 2016 Sales volumes above includes canned infant formula previously packaged by a 17

third party manufacturer prior to FY15.



SPECIALTY INGREDIENTS GROSS PROFIT / MT
(LACTOFERRIN)

—  Lactoferrin is the most important 600,000
product in our specialty ingredients 500,000
product range.

Lactoferrin gross profit per metric tonne

400,000

300,000

—  This is a high value product group
with a large proportion of cost being
fixed overheads.

200,000

NZD / MT

100,000

0

-  FY16 saw weak lactoferrin market
pricing. Significant costs were 00000
allocated to lactoferrin due to low
lactoferrin production and limited
production of other specialty
ingredients in our specialty dryer.

- Strong focus in FY17 on growing
lactoferrin sales and new specialty
ingredient opportunities to utilise
spare specialty dryer capacity.

FY12 FY13 FY14 FY15 FY16

= Lactoferrin

© Synlait 2016 18



OVERHEADS

-  FY16 overheads increased by $9.1m
compared to prior year.

-  Synlait is reinvesting strongly in people,
systems and processes with a focus on
customer development, operational
planning and associated process
development. This has increased employee
and consultancy costs with spend expected
to continue in FY17.

$ millions

FY15 Overhead Employee Costs Rent Depreciation Strategic Consultancy Other FY16 Overhead
Expenditure and Initiatives Costs Expenditure
Amortisation
—  High peak inventory levels in FY16 resulted Overheads

in increased external warehousing costs )
while the commissioning of the new *
administration facility has increased
depreciation.

© Synlait 2016 19



NET OPERATING ASSETS

Net operating assets

— The commissioning and capitalisation
of our third spray dryer in September
2015 has been the major driver in the
increase of Net Operating Assets in
Fyie. e B .

$ millions

— Reduction in net operating working

Caplta]- Of $74m drlven bV the FY15Net  Capitalisation of Net Operating Depreciation & nvestment in Other FY16 Net

- - - Operating Aggets Working Capital Amortisation New Hope Operating
continued expansion of our receivables Assets Asgels
assignment programmes ($33.0m) 6.9% BOCE 13.5%
offset by higher advance rates to milk ST

suppliers.

60w

— ROCE has improved to 13.5% in FY16
as a result of strong earnings growth.

40%
T 20%

L 0.0%

© Synlait 2016 ROCE is calculated by dividing EBIT by the average capital employed at the 20

start and end of the financial year.



OPERATING CASH FLOW

- Operating cash flow was greater than
EBITDA following the expansion of the
receivables assignment programme and
higher customer deposits.

—  This has enabled our continued support of
milk supplier farmers through the payment
of higher advance rates through the season.

$ millions

Operating cash flow

20 - - -- - - neeneneeennneeennnne

0

FY16 EBITDA  Higher Customer Receivables Trade Receivables Advance Rates Accounts Payable Other FY 16 operating
Deposits Assignment cashflow
- Growth in EBITDA to $83.7m (FY15: Operating cash flow
$40.9m) is the most important driver of our R
improved cash flow over FY15.
?;;
® T xe T s e R s
21
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NET DEBT

Net debt

— Net debt peaked in FY1b5 as construction 262.0) 103.9
of the third spray dryer neared
completion ahead of achieving any
earnings.

—  Operating cash flows for FY16 at
$103.9m have enabled capex to be self
funded and surplus cash applied to debt

- FY15 Net Debt Cashflow from  Investment in Capex Net Interest Paid Other FY16 Net Debt
Ieductlon . Operating Activities
6.4x Debt / EBITDA 2 6x
— As aresult net debt has reduced to Net debt

$213.9m and leverage improved to 2.6x
EBITDA compared to 6.4x in FY15.

Debt / EBITDA

===Debt / EBITDA

© Synlait 2016 22



EQUITY

Equity bridge

- Strong earnings of $34.4m has
driven equity growth.

— Also impacted by the mark to
market valuation adjustment
assoclated with our derivatives
held at year end.

FY15 Equity Retained Earnings Reserves FY16 Equity

Gearin
60.4% * 45.4%

- 70.0%

— Significant improvement in Net
Debt to Net Debt + Equity down to
45%.

- 60.0%
- 50.0%

- 40.0% 2

1 I}
- 30.0% 5

"1 20.0%

" 10.0%

=+ 0.0%
FY12 FY13 FY14 FY15 FY16

== Gearing
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PROPOSED CHINESE REGULATIONS

—  Manufacturers of infant formula for export to China must register their recipes with
Chinese Authorities by 1 January 2018; current rules apply until then (though some
labelling and e-trade requirements now apply).

- Up to 9 recipes can be registered (stages 1, 2 & 3) under a maximum of 3 brands, for an
initial 5 year period.

— Each recipe must have distinct differences backed by scientific evidence and be made on
premises with R&D and accredited testing facilities — all of which must meet the required
Chinese quality standards.

- Synlait is well positioned for the new regulations — having a fully accredited laboratory,
R&D function, technical capability for recipe development, quality standards and distinct
brands for customers.

— Synlait is currently working through our strategy with its infant formula customers
exporting into China. This includes The a2 Milk Company™, Munchkin Inc and several
other customers.

—  While Synlait will not be able to register and supply all brands of canned infant formula we
currently manufacture, we expect the volumes we supply to the three selected brands will
grow commensurately, and we also intend to work with the other brands through third
party arrangements where possible.

© Synlait 2016 25



Proposed Chinese regulations likely to moderate
canned infant formula growth in FY17 as
disruption works through industry wide supply
chains but normalise in the longer term.

Investment in customer and market development
(e.g. Munchkin Inc) will also support volume
growth to reduce reliance upon the China
market.

Canned infant formula volumes therefore
expected to grow by 2,000MT in FY17 and
another 10,000MT in FY18 based on current
estimates of customer demand. Growth of base
infant powders is expected to be flat in FY17
with growth of 4,000MT into FY18.

Incremental investment in the order of $5m to
$6m into customer, market and product
development opportunities as well as our focus
on improving our internal business processes will
continue into FY17 which will largely offset our
anticipated margin growth.

The above investment will support our growth
strategy as set out on slide 26.

As a result our profit expectations for FY17 show
only modest growth with meaningful
improvements expected in FY18.

FYT17/FY18 EXPECTATIONS

Sales - Canned Infant Formula

FY12
(ACT)

FY13
(ACT)

FY14
(ACT)

FY15
(ACT)

FY16
(ACT)

FY17
(FCT)

FY18
(FCT)

| ACTUAL |

| FORECAST |

© Synlait 2016
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Synlait has completed a review of its growth plans that is expected to
result in a spend of approximately $300m over the next three years.
This includes investment in additional capacity for:
— Infant formula manufacturing capability (including a new wet mix kitchen)
— Consumer packaging capability (including an alternative packaging format)
— Infrastructural requirements (including warehousing)
— Value added cream manufacturing capability
— Additional spray drying capacity, Dryer 4
Synlait is seeking to raise approximately $98m of new equity through an

accelerated pro-rata entitlement offer to be completed by mid-October
2016.

The proceeds will initially be used to repay bank debt and to support
the future capital expenditure programme noted above.

Synlait has also started the process to dual list on the ASX and expects
to commence trading on the ASX in 2016.

© Synlait 2016 28



OUR GROWTH STRATEGY

- Synlait is, and will remain to be, a growth company focused on making more from milk.
- Powders and Cream

- Synlait will continue to focus on differentiated milk streams to grow and defend value added product opportunities for
infant formula applications.

- Strong focus on growing volumes of infant grade milk powders and base powders for existing and new customers.

- Synlait is reviewing its cream strategy with a view to introduce new product streams as an alternative to commoditised
AMEF.

- Consumer Packaged
- Synlait will continue to develop strategic partnerships with targeted customers for canned infant formula.
- Working to both maximize opportunities in China, and develop new customers in other markets.

- Synlait will meet customer demand through capability (both capacity for existing products and new capability for
alternative packaging formats).

- Specialty Ingredients
- Synlait will continue to develop strategic partnerships with targeted customers for Lactoferrin.

- Synlait will invest in research and development to capitalise on opportunities to increase utilization of our specialty
ingredients capability.

- A key enabler to support our future growth and mitigate single site risk will be an investment into a second site. An
initial investment in identifying and acquiring appropriate land is expected in the next 12 months, however, it may
be some years before our second site is commissioned and manufacturing product.

- Synlait plans to invest in our people, processes and systems, with a focus on customer and product development,
operational planning and associated process improvements.

© Synlait 2016



EXECUTION OF STRATEGY

— Total Shareholder Return (TSR) of 65% achieved from IPO to date.

- Completion of a $250m expansion programme that has seen Return on Capital
Employed improve to 13.5%, and growth exceed original expectations, all within
three years of IPO.

—  QOur capability now includes:

Three spray dryers capable of manufacturing 120,000MT of milk powders (inclusive of
40,000MT of infant base powders) per annum.

AMF plant capable of manufacturing 20,000MT of AMF per annum.

Consumer packaging facility capable of packaging 30,000MT of canned infant formula per
annum.

Lactoferrin plant capable of manufacturing 20MT of high-grade dried lactoferrin powder
per annum.

World class laboratory facility enabling Synlait to conduct 90% of its product and
environmental testing on site.

© Synlait 2016
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EXECUTION OF STRATEGY

- Exceptional People
—  Built a strong team now in excess of 400 on our Dunsandel site.
- Grown Supplier Base

—  Grown a strong milk supplier base of 200 farmers with over a half supplying differentiated milk in challenging
industry conditions.

- Meaningful Customer Partnerships

- Partnered with four of the five leading multinational infant companies as well as supported disruptors grow to
leaders.

- Value Added Product

—  Manufactured from our word class facility that is believed to be the single largest infant formula site globally.
- Evolving Systems and Processes

- Continuous improvement in our systems and processes to keep pace with our growth and development.
- Executing Growth Opportunities

- Commercialisation of potentially game changing opportunities, including infant formula manufactured from
differentiated milk streams and lactoferrin.

- Infant Formula Market Opportunities

— Have undertaken the appropriate investments to be well positioned to meet the current and expected future
requirements for the China infant formula market.

— Increasing focus on non-China market opportunities.

© Synlait 2016 31



NEW GROWTH CAPEX PLAN

ROCE forecast to improve to circa 16 % in FY20, following the conclusion of the new growth plan

Timing of

$'m * spend * Comment

- Wet Mix Kitchen 2 - 34 - FY17 - Double infant capacity to 80,000MT p.a.
‘s Cream Manufactunng ..................... 30 e FY18 e : Manufactunng capablhty tosupport value addedcream ..........
' ' : . strategy
‘s Dr yer . four ..................................... 130 .................. F Y19 TS New 1 O 5M T/hr d Iyerto meet d emand gIOWth ......................
Other Pro]ects ............................. 10 . FY1718 e : Inc1udes dlfferentlated mﬂk Streampmcessmg ......................
Total Powders & Cream 204 FY17-FY19 :
;. C Onsumer Packagm g F ac1]_1ty 2 .......... 35 ................... F Y18 Ceeteeaeeaeneenis D oub1 .e. Camm g Cap acny to Cma 600001\/[T pa .....................
NewConsumerpackagmgopmns9Fy1gsachetL1ne ...................................................................

Total Consumer Packaging 44 FY18-19

Infrastructure 57 FY17-19 Ipclgdes 30,000m2 drystore, admin facilities & initial second

site investment

Total 305 FY17-19

* Excepting investment in the new wet mix kitchen, the timing and quantum of investment will be driven by customer demand and is therefore subject to change.
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— Synlait is targeting a shadow BBB credit rating and leverage
below 3x during the growth capex period and below 2.5x long
term.

- Synlait currently has term debt facilities of $175m, reducing by
$30m each August, maturing 1 August 2020.

— Synlait also has working capital facilities totalling $170m maturing
22 August 2017 which are renewed annually.

— These facilities, in conjunction with the accelerated rights
entitlement offer and forecast cash flows fully fund the planned
capital expenditure programme and enable the targeted shadow
BBB credit rating to be maintained.
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ASX DUAL LISTING

— The Board has approved Synlait to pursue an ASX
Foreign Exempt Listing

— Synlait expects to commence trading on the ASX during
2016

- Increasing interest from Australian investors makes the
ASX listing a logical move

— More Australian investors will help broaden and
diversify Synlait's shareholder base
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Dryer 3

- Actual spend $132.1m*
(IPO budget $103.5m).

- Increased capacity to
8.5MT/hr of infant powder
from 5-6MT/hr.

- Commissioned on time in
September 2015, within
revised budget for larger
dryer of $136m. First full
year of production will be
FY17.

Consumer Packaging

Facility

- Actual spend $29.8m* (IPO
budget $27.5m).

- Increased capacity to
30,000MT p.a. from
17,500MT p.a..

- Volumes growing faster
than expected and
originally planned capacity
would nearly have been
exceeded in FY16 (16,000
MT).

Lactoferrin recovery facility

- Actual spend $21.4m* (IPO
budget $15.1m).

- Scope change to enable a higher
quality product to be
manufactured.

- Management encountered some
post commissioning challenges
now all resolved. Not yet
meeting financial expectations
primarily as market pricing for
lactoferrin has softened.

- This plant continues to be a
focus for Management and
provides the basis for our
specialty ingredient strategy
with little further capital

* Actual spend excludes capitalised interest and internal labour costs to ensure a fair comparison against original budget. investment
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IPO GROWTH CAPEX PROGRAMME

Drystore

Actual spend $17.1m* (IPO
budget $19.5m).

Accelerated programme to
build one 22,500m?
drystore ahead of original
plans to build two
10,000m? drystores over
time. Saving $2.5m.

Commissioned on time and
ahead of budget and
operating at capacity.

* Actual spend excludes capitalised interest and internal labour costs to ensure a fair comparison against original budget.

Administration building &
Quality Testing Laboratory

Actual spend $20.7m* (IPO
budget $8.4m).

Increased size of admin
building and scope of lab to
accommodate increased

staffing levels and capability.

Lab now fully commissioned
and administration facility
nearing capacity.

Expect to undertake over
90% of all on site tests by
November 2016.

Ammix butter plant

Actual spend $0.0m (IPO
budget $15.0m).

Investment deferred as
Management focussed on
accelerating our infant
business.

Work on our cream
strategy underway to
determine best value
proposition for our cream.

Expect future investment
in late FY17 with benefits
generated from FY18
onwards.
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APPENDIX

International Offer Restrictions

This presentation does not constitute an offer of New Shares in any jurisdiction in which it would be unlawful. In particular, this presentation
may not be distributed to any person, and the New Shares may not be offered or sold, in any country outside New Zealand except to the extent
permitted below.

Australia

The information in this presentation has been prepared on the basis that all offers of New Shares will be made to Australian resident investors to
whom an offer of shares for issue may lawfully be made without disclosure under Part 6D.2 of the Corporations Act. This presentation is not a
prospectus, product disclosure statement or any other form of disclosure document regulated by the Corporations Act and has not been and will
not be lodged with ASIC. Neither ASIC or ASX take any responsibility for the contents of this presentation. Accordingly, this presentation may
not contain all information which a prospective investor may require to make a decision whether to subscribe for New Shares and it does not
contain all of the information which would otherwise be required by Australian law to be disclosed in a prospectus, product disclosure statement
or any other form of disclosure document regulated by the Corporations Act.

Cayman Islands

The information in this presentation has been prepared on the basis that all offers of New Shares will be made such that no offer or invitation to
subscribe for New Shares may be made to the public in the Cayman Islands.

China

The information in this presentation does not constitute a public offer of the New Shares, whether by way of sale or subscription, in the People's
Republic of China (excluding, for purposes of this paragraph, Hong Kong Special Administrative Region, Macau Special Administrative Region
and Taiwan). The New Shares may not be offered or sold directly or indirectly in the PRC to legal or natural persons other than directly to
“qualified domestic institutional investors”.
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European Economic Area — Luxembourg and Netherlands

The information in this presentation has been prepared on the basis that all offers of New Shares will be made pursuant to an
exemption under the Directive 2003/71/EC ("Prospectus Directive"), as amended and implemented in Member States of the European
Economic Area (each, a "Relevant Member State"), from the requirement to publish a prospectus for offers of securities.

An offer to the public of New Shares has not been made, and may not be made, in a Relevant Member State except pursuant to one of
the following exemptions under the Prospectus Directive as implemented in the Relevant Member State:

- to any legal entity that is authorized or regulated to operate in the financial markets or whose main business is to invest in
financial instruments;

- to any legal entity that satisfies two of the following three criteria: (i) balance sheet total of at least €20,000,000; (ii) annual net
turnover of at least €40,000,000 and (ii1) own funds of at least €2,000,000 (as shown on its last annual unconsolidated or
consolidated financial statements);

- to any person or entity who has requested to be treated as a professional client in accordance with the EU Markets in Financial
Instruments Directive (Directive 2004/39/EC, "MiFID"); or

- to any person or entity who is recognised as an eligible counterparty in accordance with Article 24 of the MiFID.

Hong Kong

WARNING: This presentation has not been, and will not be, registered as a prospectus under the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it been authorised by the Securities and Futures Commission in
Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the "SFO"). No action has been
taken in Hong Kong to authorise or register this presentation or to permit the distribution of this presentation or any documents
issued in connection with it. Accordingly, the New Shares have not been and will not be offered or sold in Hong Kong other than to
"professional investors" (as defined in the SFO).
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No advertisement, invitation or document relating to the New Shares has been or will be issued, or has been or will be in the possession of any
person for the purpose of issue, in Hong Kong or elsewhere that is directed at, or the contents of which are likely to be accessed or read by, the
public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to New Shares that are or are
Intended to be disposed of only to persons outside Hong Kong or only to professional investors (as defined in the SFO and any rules made under
that ordinance). No person allotted New Shares may sell, or offer to sell, such securities in circumstances that amount to an offer to the public in
Hong Kong within six months following the date of 1ssue of such securities.

The contents of this presentation have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation
to the Entitlement Ofifer. If you are in doubt about any contents of this document, you should obtain independent professional advice.

Ireland

The information in this presentation does not constitute a prospectus under any Irish laws or regulations and this presentation has not been filed
with or approved by any Irish regulatory authority as the information has not been prepared in the context of a public offering of securities in
Ireland within the meaning of the Irish Prospectus (Directive 2003/71/EC) Regulations 2005, as amended (the "Prospectus Regulations"). The New
Shares have not been offered or sold, and will not be offered, sold or delivered directly or indirectly in Ireland by way of a public offering, except
to "qualified investors" as defined in Regulation 2(1) of the Prospectus Regulations.

Japan

The New Shares have not been and will not be registered under Article 4, paragraph 1 of the Financial Instruments and Exchange Law of Japan
(Law No. 25 of 1948), as amended (the "FIEL") pursuant to an exemption from the registration requirements applicable to a private placement of
securities to Qualified Institutional Investors (as defined in and in accordance with Article 2, paragraph 3 of the FIEL and the regulations
promulgated thereunder). Accordingly, the New Shares may not be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any
resident of Japan other than Qualified Institutional Investors. Any Qualified Institutional Investor who acquires New Shares may not resell them
to any person in Japan that is not a Qualified Institutional Investor, and acquisition by any such person of New Shares is conditional upon the
execution of an agreement to that effect.
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Singapore

This presentation and any other materials relating to the New Shares have not been, and will not be, lodged or registered
as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly, this presentation and any other
document or materials in connection with the offer or sale, or invitation for subscription or purchase, of New Shares, may

not be issued, circulated or distributed, nor may the New Shares be offered or sold, or be made the subject of an invitation

for subscription or purchase, whether directly or indirectly, to persons in Singapore except pursuant to and in accordance
with exemptions in Subdivision (4) Division 1, Part XIII of the Securities and Futures Act, Chapter 289 of Singapore (the
"SFA"), or as otherwise pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA.

This presentation has been given to you on the basis that you are (i) an existing holder of the Company’s shares, (ii) an
"institutional investor" (as defined in the SFA) or (iii) a "relevant person" (as defined in section 275(2) of the SFA). In the
event that you are not an investor falling within any of the categories set out above, please return this presentation
immediately. You may not forward or circulate this document to any other person in Singapore.

Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any other party. There
are on-sale restrictions in Singapore that may be applicable to investors who acquire New Shares. As such, investors are
advised to acquaint themselves with the SFA provisions relating to resale restrictions in Singapore and comply
accordingly.

This presentation is personal to the recipient only and not for general circulation in Singapore.
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United Kingdom

Neither the information in this presentation nor any other document relating to the offer has been delivered for approval to the Financial Conduct
Authority in the United Kingdom and no prospectus (within the meaning of section 85 of the Financial Services and Markets Act 2000, as
amended ("FSMA")) has been published or is intended to be published in respect of the New Shares.

This presentation is issued on a confidential basis to "qualified investors" (within the meaning of section 86(7) of the FSMA) in the United
Kingdom, and the New Shares may not be offered or sold in the United Kingdom by means of this presentation, any accompanying letter or any
other document, except in circumstances which do not require the publication of a prospectus pursuant to section 86(1) of the FSMA. This
presentation should not be distributed, published or reproduced, in whole or in part, nor may its contents be disclosed by recipients to any other
person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received in connection with the
issue or sale of the New Shares has only been communicated or caused to be communicated and will only be communicated or caused to be
communicated in the United Kingdom in circumstances in which section 21(1) of the FSMA does not apply to the Company.

In the United Kingdom, this presentation is being distributed only to, and is directed at, persons (i) who have professional experience in matters
relating to investments falling within Article 19(5) (investment professionals) of the Financial Services and Markets Act 2000 (Financial
Promotions) Order 2005 ("FPQ"), (ii) who fall within the categories of persons referred to in Article 49(2)(a) to (d) (high net worth companies,
unincorporated associations, etc.) of the FPO or (iii) to whom it may otherwise be lawfully communicated (together "relevant persons"). The
investments to which this presentation relates are available only to, and any invitation, offer or agreement to purchase will be engaged in only
with, relevant persons. Any person who is not a relevant person should not act or rely on this presentation or any of its contents.

United States

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States. The New Shares have not
been, and will not be, registered under the US Securities Act of 1933 and may not be offered or sold in the United States except in transactions
exempt from, or not subject to, the registration requirements of the US Securities Act and applicable US state securities laws.
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synlait

making more from milk

=

THANK YOU

Visit our Investor Centre at www.synlait.com for more information.

Media or investor queries can be directed to:
Dan Walraven

Communications Manager

Synlait Milk Limited

P: +64 3 373 3069

E: daniel.walraven@synlait.com

© Synlait 2016



