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DAIRY CONSULTING LIMITED

STRATEGIC REPORT FOR THE YEAR ENDED 31 AUGUST 2025

The directors present their report for the year ended 31 August 2025.

Principal activity

The principal activity of Dairy Consulting Limited (the "Company") is to provide specialist business services to the
entire food supply chain, serving market sectors including farming, the agricultural supply trade, food processors,
retailers and public sector organisations.

Fair review of the business

The Company provides specialist consultancy services to the agricultural sector, while its wholly owned
subsidiary, KO2 Limited ("KOZ2"), procures animal feed and nutritional supplements for supply to the Company's
customers. Both businesses continued to operate in line with their established roles within the ABF Group. The
trade and assets of K22 Services LLP and the share capital of KO2 were acquired in November 2022 and remain
fully integrated into the operations of the Company.

The loss on ordinary activities before taxation was £329,014 (2024 - £569,710). The loss for the year primarily
reflects the challenging market environment across the agricultural supply chain. A sustained downturn in
commodity prices and reduced farmer demand placed pressure on KO2's procurement margins and resulted in
lower trading volumes. These market conditions also contributed to a reduction in consultancy activity within
Dairy Consulting Limited (“DCL"), as tighter farmer budgets and weaker confidence led to slower uptake of
advisory services.

The Company's key financial and other performance indicators during the year were as follows:

Financial KPIs Unit 2025 2024
Revenue £ 5,178,337 4,728,819
Gross profit £ 156,589 465,096
Earnings before interest, tax, depreciation and amortisation (EBITDA) £ (325,064) (588,568)

EBITDA is calculated as profit before tax, less amounts relating to interest, depreciation and amortisation.

Principal risks and uncertainties

A full description of the principal risks and uncertainties applicable to the Associated British Foods plc group, of
which this is a fully owned subsidiary, are disclosed in the group's Annual Report, which is available at
www.abf.co.uk.

Specific risks to the Company include:
Milk price

Milk price fluctuations are a key risk to the business as falling farmer margins or industry restructuring can result
in reduced sales. This is mitigated by targeting higher performing businesses that are less vulnerable to market
instability and also through maintaining very high levels of customer service that is valued above and beyond the
costs of the service. We monitor and predict changes in dairy markets continually as this understanding is a
valued product supplied to clients. We foresee negative price signals result in changes in farm policies with a 6-8
month delay.

Future developments

The coming year will see the Company continue with its graduate placement scheme which started in July 2025,
recruiting a further 4 graduate level consultants. The Company, through its subsidiary Advance Sourcing, will also
begin to see product sold through different sales channels, including external consultants and the sales force of
other AB Group companies. New product development will continue in conjunction with a specialised team
placed within AB Agri Ltd.
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DAIRY CONSULTING LIMITED

STRATEGIC REPORT FOR THE YEAR ENDED 31 AUGUST 2025

Section 172(1) statement

The directors are required to act in a way which they consider, in good faith, is most likely to promote the success
of the Company for the benefit of its members as a whole and, in doing so, have regard (amongst other matters)
to the matters set out in section 172(1)(a) to (f) of the Companies Act 2006.

The Company is a subsidiary of Associated British Foods plc and, as such, the Company has adopted and the
directors have due regard to applicable group policies and procedures which impact on the Company’s
stakeholders, including those referred to in the Associated British Foods plc Annual Report and Accounts. Please
also see the Associated British Foods plc Section 172 statement contained in the same document.

Stakeholders and engagement

As part of the identification of key stakeholders, the directors have identified the following stakeholder groups with
whom engagement is fundamental to the Company’s ongoing success:

* suppliers

» customers

« communities and environment

« its shareholder

+ Subsidiary and other ABF group entities

Employees

Although the Company does not directly employ staff, it benefits from the services of 48 individuals employed
within the wider ABF Group whose time is recharged to Dairy Consulting Limited. These individuals perform key
roles across Consultancy, Sales Administration, Consultant Support and Finance, and are integral to the delivery
of the Company’s services. Our people are arguably our biggest asset and the values and culture that we adopt
as a business are central to the Company’s performance. During the reporting period, the Company strived to
engage employees whilst leaning into a culture of continuous professional development. Bimonthly CPD sessions
are run internally, training courses available through our parent company of AB Agri have been increasingly
utilised and business wide communications are regularly shared and cascaded.

Various away days and 121 meetings keep our colleagues informed and engaged with Company performance.
Our Senior Leadership Team are ingrained in the heart of these activities and regularly review the outcome of
communications and events to derive the most benefit to our people.

Suppliers

Our Supplier Code of Conduct, which applies to all companies in the Associated British Foods group, and which
can be found on the Associated British Foods website, sets out our values and standards on how we work and
engage with our suppliers on ethical, environmental and other relevant matters, including on key issues such as
payment practices, responsible sourcing, supply chain sustainability, and human rights and modern slavery.
Despite the challenges of inflation, the Company remains committed to paying its suppliers in a timely fashion, as
demonstrated by its continued membership to the Prompt Payment Code.

Customers

We work with livestock and arable businesses, serving market sectors including farming, the agricultural supply
trade, food processors, retailers and public sector organisations. In addition, we are recognised for our pioneering
environmental work, driving sustainability improvements with farmers through designed change management
programmes. Our sister company, Advance Sourcing, works to secure the best deals on agricultural inputs for
our clients and inputs that complement the positive management policies we advocate via consultancy.

We leverage our knowledge-base and relationships, which are unique in fostering communication and
understanding across the entire chain from farm to retailer. Consultants interact with farmer customers and
corporate customers developing paid professional service contracts or advance sales.

Communities and environment

As a Company and as part of the wider agricultural community, we at Kite Consulting take our responsibilities
seriously, so we are developing our own sustainability agenda. We share the values and goals of our clients as
we aim to build an efficient, productive sustainable dairy industry. To therefore show our commitment to reducing
our own carbon footprint, we have created a Sustainability Statement which can be viewed on our website. This
will be updated on an ongoing basis as we measure and report our footprint on a yearly basis.

Shareholder

The Company reports up to its shareholder, and ultimately to the board of Associated British Foods pic, through
reports up to the senior management of the business division of which the Company forms part. The Company
takes appropriate steps to ensure that its shareholder is kept up to date on key business activities and decisions.
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DAIRY CONSULTING LIMITED
STRATEGIC REPORT FOR THE YEAR ENDED 31 AUGUST 2025

Subsidiary and other ABF group entities

The Company forms part of the group (“the Group") of companies headed by Associated British Foods plc and
the Company's accounts are consolidated into the Associated British Foods plc accounts. Group companies can
provide financial and other support to the Company and the sharing of best practice and know-how between the
businesses within the broader group is actively encouraged.

20/2/2026 . .
Approved by the Boardon ................... and signed on its behalf by:

D W Dimes
Director
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DAIRY CONSULTING LIMITED

DIRECTORS' REPORT FOR THE YEAR ENDED 31 AUGUST 2025

The directors present their report and the financial statements for the year ended 31 August 2025.

Directors of the Company
The directors, who held office during the year, were as follows:

S M Gurvis (resigned 28 February 2025)

M L Neil (resigned 12 September 2025)

A J Paul (appointed 26 February 2025)

The following director was appointed after the year end:
D W Dimes (appointed 11 September 2025)

Matters covered in the strategic report
The directors have chosen, in accordance with s414C(11), to include information on future developments and
principal risks in the Strategic Report rather than in the Directors’ Report.

Financial instruments

Objectives and policies

{
The Company'’s financial instruments comprise cash and liquid resources, and various other items such as trade
debtors and trade creditors that arise directly from its operations. The main purpose of these financial instruments
is to finance the operations of the Company. The nature of these financial instruments means that they are not
subject to price risk.

Price risk, credit risk, liquidity risk and cash flow risk

Price risk

Price risk is the risk that the fair value of a financial asset will fluctuate because of changes in market prices
(other than those due to interest rates and currency). The Company's exposure to price risk is considered to be
limited.

Liquidity risk
The directors constantly monitor cash flows to ensure that the Company has sufficient liquid resources to meet its
operational requirements.

Credit risk

The Company makes sales on credit terms to a number of its customers. However, before such terms are agreed
an assessment of the customer's credit rating is undertaken to ensure that the customer does not represent a
major credit risk to the Company. Credit limits are then set accordingly, therefore reducing the Company's
exposure to credit risk. The Company is also exposed to credit risk on bank balances although this risk is limited
because the counterparties are banks with high credit-ratings assigned by internationai credit rating agencies.

Cash flow risk

Cash flow risk is the risk that inflows and outflows of cash and cash equivalents will not be sufficient to finance
day-to-day operations of the Company. The Company manages cash flow by careful negotiation of terms with
customers and suppliers to maintain available funds to meet its liabilities as they fall due.

Directors' indemnities
The directors have benefited from the Associated British Foods plc group Directors and Officers Insurance policy.
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DAIRY CONSULTING LIMITED

DIRECTORS' REPORT FOR THE YEAR ENDED 31 AUGUST 2025

Going concern

As set out in note 19, the smallest group in which the results of the Company are consolidated is that headed by
Associated British Foods plc, which confirmed in the Annual Report and Accounts dated 4 November 2025 that
its directors have a reasonable expectation that the Associated British Foods plc group has adequate resources
to continue in operational existence for the foreseeable future.

The Company has received a letter of support from its intermediate parent company, ABF Investments plc,
indicating that it will receive the financial and other support necessary for the Company to trade and meet its
liabilities as and when they become due for a period of 12 months from the date of signing of these financial
statements.

After making enquiries and considering the support available from the intermediate parent company described
above, the directors have a reasonable expectation that the Company has adequate resources to continue in
operation for 12 months from the date of signing of these financial statements. These considerations included the
ABF group’s directors’ assessment of going concern (set out in the Annual Report and Accounts dated 4
November 2025 and available at www.abf.co.uk), which included the significant levels of cash and undrawn
committed long-term facilities available to the group ("the Group") and the ABF group’s directors’ stress testing of
cash flow forecasts through to 5 March 2027, and an assessment of any developments since that date that would
adversely affect that conclusion. Accordingly, the financial statements have been prepared on the going concern
basis.

Health and safety reporting
The Company, and the broader group of which it forms part, keeps its health, safety and environmental
performance and levels of legal compliance under regular review and ensures that its risk management controls

are appropriate and effective.

Disclosure of information to the auditors

Each director has taken steps that they ought to have taken as a director in order to make themselves aware of
any relevant audit information and to establish that the Company's auditor is aware of that information. The
directors confirm that there is no relevant information that they know of and of which they know the auditor is
unaware.

Reappointment of auditors
The auditors Hazlewoods LLP are deemed to be reappointed under section 487(2) of the Companies Act 2006.

20/2/2026
Approved by the Boardon ................... and signed on its behalf by:

Director
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DAIRY CONSULTING LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors acknowledge their responsibilities for preparing the Annual Report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), including FRS 101 'Reduced Disclosure
Framework' (‘'FRS 101'). Under company law the directors must not approve the financial statements unless they
are satisfied that they give a true and fair view of the state of affairs of the Company and of the profit or loss of
the Company for that period. In preparing these financial statements, the directors are required to:

+ select suitable accounting policies and apply them consistently;
» make judgements and accounting estimates that are reasonable and prudent;

- state whether FRS 101 has been followed, subject to any material departures disclosed and explained in the
financial statements; and

« prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company
and enable them to ensure that the financial statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.
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. DAIRY CONSULTING LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DAIRY CONSULTING LIMITED

Opinion

We have audited the financial statements of Dairy Consulting Limited (the 'Company') for the year ended 31
August 2025, which comprise the Income Statement, Balance Sheet, Statement of Comprehensive Income,
Statement of Changes in Equity, and Notes to the Financial Statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards including FRS101 "Reduced Disclosure Framework" (United
Kingdom generally accepted accounting practice).

In our opinion the financial statements:

- give a true and fair view of the state of the Company's affairs as at 31 August 2025 and of its loss for the year
then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and.

» have been prepared in accordance with the requirements of the Companies Act 2006.

Basis of opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC's
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue as a
going concern for a period of at least twelve months from when the original financial statements were authorised
for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The directors are responsible for the other information. The other information comprises the information included
in the annual report, other than the financial statements and our auditor's report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.

Opinion on other matter prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

+ the information given in the Strategic Report and Directors’ Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

- the Strategic Report and Directors' Report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception
In the light of our knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Strategic Report and the Directors' Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report
to you if, in our opinion:
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DAIRY CONSULTING LIMITED
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DAIRY CONSULTING LIMITED

« adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or

- the financial statements are not in agreement with the accounting records and returns; or
» certain disclosures of directors’' remuneration specified by law are not made; or
» we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the Statement of Directors' Responsibilities set out on page 7, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to cease operations, or
have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Extent to which the audit was capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:

We considered the nature of the Company’s industry and its control environment and reviewed the Company'’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We
also enquired of management about their own identification and assessment of the risks of irregularities.

We obtained an understanding of the legal and regulatory framework that the company operates in and identified
the key laws and regulations that had a direct effect on the determination of material amounts and disclosures in
the financial statements, including the UK Companies Act and tax legislation, and, those that do not have a direct
effect on the financial statements but compliance with which may be fundamental to the Company’s ability to
operate or to avoid a material penalty.

We discussed among the audit engagement team regarding the opportunities and incentives that may exist within
the organisation for fraud and how and where fraud might occur in the financial statements.

In common with all audits conducted in accordance with ISAs (UK), we are also required to perform specific
procedures to respond to the risk of management override of controls. In addressing the risk of fraud through
management override of controls, we tested the appropriateness of journal entries and other adjustments;
assessed whether the judgements made in accounting estimates are indicative of a potential bias; and evaluated
the business rationale of any significant transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

+ reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

« performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatements due to fraud; and

« enquiring of management concerning actual and potential litigation and claims and instances of
non-compliance with laws and regulations.
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. DAIRY CONSULTING LIMITED
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DAIRY CONSULTING LIMITED

Our audit procedures were designed to respond to risks of material misstatement in the financial statements,
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery,
misrepresentations or through collusion. There are inherent limitations in the audit procedures performed and the
further removed non-compliance with laws and regulations is from the events and transactions reflected in the
financial statements, the less likely we are to become aware of it. .

A further description of our responsibilities is available on the Financial Reporting Council's website at
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’'s members
those matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company's members as a body, for our audit work, for this report, or for the opinions we have formed.

Lava-Mane Jones

Kara-Marie Jones (Senior Statutory Auditor)
For and on behalf of Hazlewoods LLP, Statutory Auditor

Staverton Court
Staverton
Cheltenham
GL51 0UX

23/2/2026
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- DAIRY CONSULTING LIMITED

INCOME STATEMENT FOR THE YEAR ENDED 31 AUGUST 2025

2025 2024
Note £ £

Turnover , 4 5,178,337 4,728,819
Cost of sales (5,021,748) (4,263,723)
Gross profit 156,589 465,096
Administrative expenses : (1,377,118) (1,393,284)
Other operating income 5 891,412 331,625
Operating loss 6 (329,117) (596,563)
Interest receivable and similar income 7 103 26,853
Loss before tax (329,014) (569,710)
Tax on loss 11 82,016 143,133
Loss for the year (246,998) (426,577)

The above results were derived from continuing operations.

The notes on pages 15 to 25 form an integral part of these financial statements.
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. DAIRY CONSULTING LIMITED

STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 AUGUST 2025

2025 2024

£ £

Loss for the year (246,998) (426,577)
Total comprehensive income for the year (246,998) (426,577)

The notes on pages 15 to 25 form an integral part of these financial statements.
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. DAIRY CONSULTING LIMITED

(REGISTRATION NUMBER: 14475755)
BALANCE SHEET AS AT 31 AUGUST 2025

2025 2024
Note £ £
Fixed assets
Intangible assets 12 6,828,868 6,828,868
Tangible assets 13 2,263 6,316
Investments 14 9,772,000 9,772,000
16,603,131 16,607,184
Current assets
Trade and other debtors 15 1,581,647 2,057,469
Cash at bank and in hand 16 146 455,201
1,581,793 2,512,670
Creditors: Amounts falling due within one year : 17 (1,782,733) (2,470,665)
Net current (liabilities)/assets (200,940) 42,005
Net assets 16,402,191 16,649,189
Capital and reserves
Called up share capital 18, 19 17,101,000 17,101,000
Profit and loss account 19 (698,809) (451,811)
Shareholders' funds 16,402,191 16,649,189
20/2/2026 ) )
Approved by the Boardon .................... and signed on its behalf by:
DWDlmes .......................
Director

The notes on pages 15 to 25 form an integral part of these financial statements.
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DAIRY CONSULTING LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 AUGUST 2025

At 1 September 2024
Loss for the year
Other comprehensive income

Total comprehensive income

At 31 August 2025

At 1 September 2023
Loss for the year
Other comprehensive income

Total comprehensive income

At 31 August 2024

Profit and loss

Share capital account Total
£ £ £

17,101,000 (451,811) 16,649,189
- (246,998) (246,998)
- (246,998) (246,998)

17,101,000 (698,809) 16,402,191

Profit and loss

Share capital account Total
£ £ £

17,101,000 (25,234) 17,075,766
- (426,577) (426,577)
- (426,577) (426,577)

17,101,000 (451,811) 16,649,189

The notes on pages 15 to 25 form an integral part of these financial statements.
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. DAIRY CONSULTING LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 AUGUST 2025

1  General information
The Company is a private company limited by share capital, incorporated and domiciled in the United Kingdom.

The address of its registered office is:
Weston Centre

10 Grosvenor Street

London

W1K 4QY

The principal place of business is:
The Dairy Lodge

Dunston Business Village
Dunston

Staffordshire

ST18 9AB

2  Accounting policies

Summary of significant accounting policies'and key accounting estimates
The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

Basis of preparation

The Company’s financial statements are presented in Pounds Sterling, rounded to the nearest Pound except
where otherwise indicated. The financial statements were prepared in accordance with Financial Reporting
Standard 101 Reduced Disclosure Framework ('FRS 101’) and the Companies Act 2006.

In preparing these financial statements, the Company applies the recognition, measurement and disclosure
requirements of UK-adopted International Financial Reporting Standards, but makes amendments, where
necessary in order to comply with with Companies Act 2006 and has set out below where disclosure exemptions
have been taken.

Summary of disclosure exemptions
In these financial statements, the Company has taken advantage of the exemptions available under FRS 101 in
respect of the following disclosures:

« IFRS 7 - 'Financial instruments: Disclosures’.

» Paragraphs 91 to 99 of IFRS 13 - ‘Fair value measurement’ (disclosure of valuation techniques and inputs
used for fair value measurement of assets and liabilities).

» The requirements of the second sentence of paragraph 110 and paragraphs 113(a), 114, 115, 118, 119(a) to
(c), 120 to 127 and 129 of IFRS 15 - 'Revenue from Contracts with Customers’ (disaggregation of revenue,
significant changes in contract assets and liabilities, details on transaction price allocation, timing of the
satisfaction of performance obligations and significant judgements made in the application of IFRS 15).

« Paragraph 38 of IAS 1 - ‘Presentation of financial statements’ (comparative information requirements in
respect of).

- paragraph 79(a)(iv) of IAS 1
(reconciliation of number of shares at the beginning and end of the period)

- paragraph 73(e) of IAS 16, ‘Property, plant and equipment’
(reconciliations between the carrying amount at the beginning and end of the period)

- paragraph 118(e) of IAS 38, 'Intangible assets’
(reconciliations between the carrying amount at the beginning and end of the period)

+ IAS 7 - ‘Statement of cash flows’.
» Paragraphs 30 and 31 of IAS 8 - 'Accounting policies, changes in accounting estimates and errors’

(requirement for the disclosure of information when an entity has not applied a new IFRS that has been
issued but is not yet effective).
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v DAIRY CONSULTING LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 AUGUST 2025

< Paragraph 17 of IAS 24 - ‘Related party disclosures’ (key management compensation).

- The requirements in IAS 24, ‘Related party disclosures’ (to disclose related party transactions entered into
between two or more members of a group).

+ The requirements of paragraphs 130 f(ii), 130 f(iii), 134(d) to 134(f) and 135(c) to 135(e) of IAS 36,
'Impairment of Assets'

+ |AS 12 - the exception to recognising and disclosing information about deferred tax assets and liabilities
related to Pillar Two income taxes.

- The requirements of IAS 16 - 'Leases' to disclose separate information about leases and to present a maturity
analysis about lease liabilities.

Exemption from preparing group accounts

The Company has taken advantage of the exemption in section 400 of the Companies Act 2006 from the
requirement to prepare group accounts as it is a wholly owned subsidiary of Associated British Foods plc which
prepares consolidated financial statements including the Company and its subsidiary undertakings. These
separate financial statements therefore contain information about the Company as an individual undertaking and
not about its group.

Going concern

As set out in note 19, the smallest group in which the results of the Company are consolidated is that headed by
Associated British Foods plc, which confirmed in the Annual Report and Accounts dated 4 November 2025 that
its directors have a reasonable expectation that the Associated British Foods plc group has adequate resources
to continue in operational existence for the foreseeable future.

The Company has received a letter of support from its intermediate parent company, ABF Investments plc,
indicating that it will receive the financial and other support necessary for the Company to trade and meet its
liabilities as and when they become due for a period of 12 months from the date of signing of these financial
statements.

After making enquiries and considering the support available from the intermediate parent company described
above, the directors have a reasonable expectation that the Company has adequate resources to continue in
operation for 12 months from the date of signing of these financial statements. These considerations included the
ABF group's directors’ assessment of going concern (set out in the Annual Report and Accounts dated 4
November 2025 and available at www.abf.co.uk), which included the significant levels of cash and undrawn
committed long-term facilities available to the group ("the Group") and the ABF group’s directors’ stress testing of
cash flow forecasts through to 5 March 2027, and an assessment of any developments since that date that would
adversely affect that conclusion. Accordingly, the financial statements have been prepared on the going concern
basis.

New standards, amendments and IFRIC Interpretations
None of the standards, interpretations and amendments effective for the first time from 1 September 2024 have
had a material effect on the financial statements.

Turnover
Recognition

Turnover comprises the fair value of the consideration received or receivable for the provision of services in the
ordinary course of the Company's activities. Turnover from the provision of services is recognised when the
performance obligations specific to individual customer contracts have been satisfied. This turnover is recognised
in the accounting period when the services are rendered at an amount that reflects the consideration to which the
entity expects to be entitled in exchange for fulfilling its performance obligations to customers.

The principles in IFRS 15 are applied to turnover recognition criteria using the following 5 step model:
1. Identify the contracts with the customer

2. ldentify the performance obligations in the contract

3. Determine the transaction price

4. Allocate the transaction price to the performance obligations in the contract
5. Recognise revenue when or as the entity satisfies its performance obligations

Turnover is stated net of VAT and trade discounts.
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' DAIRY CONSULTING LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 AUGUST 2025

Taxation
Corporation tax payable is provided on taxable profits at the prevailing rate.

Current tax assets and liabilities are measured at the amount expected to be recovered from, or paid to, the
taxation authorities, based on tax rates and laws that are enacted or substantively enacted by the balance sheet
date.

Deferred tax is measured at the average tax rates that are expected to apply in the periods in which timing
differences are expected to reverse, based on tax rates and laws that have been substantively enacted by the
balance sheet date.

Tangible assets
Tangible fixed assets are stated in the balance sheet at cost, less any subsequent accumulated depreciation and
subsequent accumulated impairment losses.

The cost of tangible fixed assets includes directly attributable incremental costs incurred in their acquisition and
installation.

Depreciation
Depreciation is charged so as to write off the cost of assets, other than land and properties under construction
over their estimated useful lives, as follows:

Asset class Depreciation method and rate
Office equipment 15%-33.33% straight line

Intangible assets

Goodwill arising on the acquisition of an entity represents the excess of the cost of acquisition over the
Company's interest in the net fair value of the identifiable assets, liabilities and contingent liabilities of the entity
recognised at the date of acquisition. Goodwill is initially recognised as an asset at cost and is subsequently
measured at cost less any accumulated impairment losses. Goodwill is held in the currency of the acquired entity
and revalued to the closing rate at each reporting period date.

The Companies Act 2006 requires goodwill to be amortised on a systematic basis over its useful economic life.
Under FRS 101, goodwill is not amortised and is instead reviewed for impairment on an annual basis or
whenever there are indicators of impairment. The Company is therefore invoking a true and fair override to
overcome the requirement to amortise goodwill in the Companies Act 2006. If goodwill were amortised, it would
have a useful life of 10 years.

Investments

Investments in securities are classified on initial recognition as available-for-sale and are carried at fair value,
except where their fair value cannot be measured reliably, in which case they are carried at cost, less any
impairment.

Unrealised holding gains and losses other than impairments are recognised in other comprehensive income. On
maturity or disposal, net gains and losses previously deferred in accumulated other comprehensive income are
recognised in income.

Dividends on equity securities are recognised in income when receivable.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly liquid
investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of
changes in value.

Trade debtors

Trade debtors are amounts due from customers for services performed in the ordinary course of business. If
collection is expected in one year or less (or in the normal operating cycle of the business if longer), they are
classified as current assets. If not, they are presented as falling due after more than one year,

Trade debtors are recognised initially at the transaction price. They are subsequently measured at amortised cost
using the effective interest method, less provision for impairment. A provision for the impairment of trade debtors
is established when there is objective evidence that the Company will not be able to collect all amounts due
according to the original terms of the debtors.
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DAIRY CONSULTING LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 AUGUST 2025

Trade creditors

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Accounts payable are classified as current liabilities if payment is due within one year or
less (or in the normal operating cycle of the business if longer). If not, they are presented as non-current
liabilities.

Trade creditors are recognised initially at the transaction price and subsequently measured at amortised cost
using the effective interest method.

Share capital

Ordinary shares are classified as equity. Equity instruments are measured at the fair value of the cash or other
resources received or receivable, net of the direct costs of issuing the equity instruments. If payment is deferred
and the time value of money is material, the initial measurement is on a present vaiue basis.

Financial instruments

Initial recognition

Financial assets and financial liabilities comprise all assets and liabilities reflected in the balance sheet, although
excluding tangible assets, investment properties, intangible assets, deferred tax assets, prepayments, deferred
tax liabilities and employee benefits plan.

The Company recognises financial assets and financial liabilities in the balance sheet when, and only when, the
Company becomes party to the contractual provisions of the financial instrument.

Financial assets are initially recognised at fair value. Financial liabilities are initially recognised at fair value,
representing the proceeds received net of premiums, discounts and transaction costs that are directly attributable
to the financial liability.

All regular way purchases and sales of financial assets and financial liabilities classified as fair value through
profit or loss (“FVTPL") are recognised on the trade date, i.e. the date on which the Company commits to
purchase or sell the financial assets or financial liabilities. All regular way purchases and sales of other financial
assets and financial liabilities are recognised on the settiement date, i.e. the date on which the asset or liability is
received from or delivered to the counterparty. Regular way purchases or sales are purchases or sales of
financial assets that require delivery within the time frame generally established by regulation or convention in the
market place.

Subsequent to initial measurement, financial assets and financial liabilities are measured at either amortised cost
or fair value.

Classification and measurement
Financial instruments are classified at inception into one of the following categories, which then determine the
subsequent measurement methodology:-

Financial assets are classified into one of the following three categories:-

- financial assets at amortised cost;

- financial assets at fair value through other comprehensive income (FVTOCI), or
- financial assets at fair value through the profit or loss (FVTPL).

Financial liabilities are classified into one of the following two categories:-
- financial liabilities at amortised cost; or
- financial liabilities at fair value through the profit or loss (FVTPL).

The classification and the basis for measurement are subject to the Company’s business model for managing the
financial assets and the contractual cash flow characteristics of the financial assets, as detailed below:-

Page 18



Doeusign Envelope ID: 190C7D87-CAAB-4850-9603-39119C345116

a

DAIRY CONSULTING LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 AUGUST 2025

Financial assets at amortised cost
A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated .
as at FVTPL:-

- the assets are held within a business model whose objective is to hold assets in order to collect contractual
cash flows; and

- the contractual terms of the financial assets give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

If either of the above two criteria is not met, the financial assets are classified and measured at fair value through
the profit or loss (FVTPL).

If a financial asset meets the amortised cost criteria, the Company may choose to designate the financial asset at
FVTPL. Such an election is irrevocable and applicable only if the FVTPL classification significantly reduces a
measurement or recognition inconsistency.

Financial liabilities at amortised cost
All financial liabilities, other than those classified as financial liabilities at FVTPL, are measured at amortised cost
using the effective interest rate method.

Derecognition
Financial assets

The Company derecognises a financial asset when;

- the contractual rights to the cash flows from the financial asset expire,

- it transfers the right to receive the contractual cash flows in a transaction in which substantially all of the risks
and rewards of ownership of the financial asset are transferred; or

- the company neither transfers nor retains substantially all of the risks and rewards of ownership and it does not
retain control of the financial asset.

On derecognition of a financial asset, the difference between the carrying amount of the asset and the sum of the
consideration received is recognised as a gain or loss in the profit or loss.

Any cumulative gain or loss recognised in OCI in respect of equity investment securities designated as FVTOCI
is not recognised in profit or loss on derecognition of such securities. Any interest in transferred financial assets
that qualify for derecognition that is created or retained by the company is recognised as a separate asset or
liability.

The Company enters into transactions whereby it transfers assets recognised on its balance sheet, but retains
either all or substantially all of risks and rewards of the transferred assets or a portion of them. In such cases, the
transferred assets are not derecognised.

When the Company derecognises transferred financial assets in their entirety, but has continuing involvement in
them then the entity should disclose for each type of continuing involvement at the reporting date:

(a) The carrying amount of the assets and liabilities that are recognised in the entity’s balance sheet and
represent the entity’s continuing involvement in the derecognised financial assets, and the line items in which
those assets and liabilities are recognised.

(b) The fair value of the assets and liabilities that represent the entity’s continuing involvement in the
derecognised financial assets; :

(c) The amount that best represents the entity's maximum exposure to loss from its continuing involvement in the
derecognised financial assets, and how the maximum exposure to loss is determined

(d) The undiscounted cash outflows that would or may be required to repurchase the derecognised financial
assets or other amounts payable to the transferee for the transferred assets

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged, cancelled, or
expire.
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< DAIRY CONSULTING LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 AUGUST 2025

Impairment of financial assets
For trade debtors, the Company applies the simplified approach, which requires expected lifetime losses to be
recognised from initial recognition of the debtors.

To measure the expected credit losses, trade debtors and contract assets have been grouped based on shared
credit risk characteristics and the days past due. The contract assets relate to unbilled work in progress and have
substantially the same risk characteristics as the trade debtors for the same types of contracts. The Company
has therefore concluded that the expected loss rates for trade debtors are a reasonable approximation of the loss
rates for the contract assets.

The expected loss rates are based on the payment profiles of sales over a period of 36 month before 31 August
2025 and the corresponding historical credit losses experienced within this period. The historical loss rates are
adjusted to reflect current and forward-looking information on macroeconomic factors affecting the ability of the
customers to settle the debtors. The Company has identified the GDP and the unemployment rate of the
countries in which it sells its goods and services to be the most relevant factors, and accordingly adjusts the
historical loss rates based on expected changes in these factors.

3 Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company's accounting policies, the directors are required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities, including reported amounts of certain
financial assets, liabilities, income and expenses, that are not readily apparent from other sources. The estimates
and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised if the revision affects only that period, or in the
period of the revision and future periods if the revision affects both current and future periods.

The use of estimates and assumptions is principally limited to the determination of provisions for impairment and
the valuation of financial instruments.

Assessment for impairment involves comparing the book value of an asset with its recoverable amount (being the
higher of value in use and fair value less costs to sell). Value in use is determined with reference to projected
future cash flows discounted at an appropriate rate. Both the cash flows and the discount rate involve a
significant degree of estimation uncertainty.

4 Turnover

The analysis of the Company's turnover for the year from continuing operations, all of which is derived from the
UK market, is as follows:

2025 2024
£ £
Rendering of services 5,178,337 4,728,819

In relation to contracts with customers, amounts due from customers at the year end are disclosed in trade
debtors in note 15 to these financial statements, accrued income at the end of the year amounted to £187,103
(2024 - £323,023) and deferred income amounted to £130,536 (2024 - £484,481). Revenue recognised during
the year and included in deferred income at the beginning of the year amount to £484,481 (2024 - £215,091).

5§  Other operating income
The analysis of the Company's other operating income for the year is as follows:

2025 2024
£ £
Management charges receivable 891,412 331,625
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= DAIRY CONSULTING LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 AUGUST 2025

6 Operating loss
Arrived at after charging

2025 2024

£ £

Depreciation expense 4,053 7,995
7 Interest receivable and similar income

2025 2024

£ £

26,853

Interest income on bank deposits 103

8 Staff costs

The Company does not directly employee any individuals. A recharge of £3,614,636 (2024 - £3,382,488) has

been received from a group company to cover employee time spent working for the Company.

9 Directors' remuneration

The emoluments of the directors are paid by fellow group companies, which make no recharge to the Company

as it is not possible to make an accurate apportionment.

10 Auditors' remuneration

2025 2024
£ £
Audit of the financial statements 15,750 15,000
Other fees to auditors
All other non-audit services 2,470 2,350
1 Income tax
Tax credited in the income statement
2025 2024
£ £
Current taxation
UK corporation tax (79,374) (139,019)
UK corporation tax adjustment to prior periods (1,928) (3,614)
(81,302) (142,633)
Deferred taxation
Arising from origination and reversal of temporary differences (714) (1,634)
Arising from previously unrecognised tax loss, tax credit or temporary
difference of prior periods - 1,134
Total deferred taxation (714) (500)
Tax receipt in the income statement (82,016) (143,133)

The tax on loss before tax for the year is higher than the standard rate of corporation tax in the UK of 25% (2024

- lower than the standard rate of corporation tax of 25%). The differences are reconciled below:
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 AUGUST 2025

Loss before tax

Corporation tax at standard rate

Decrease in current tax from adjustment for prior periods
Increase from effect of expenses not deductible in determining taxable

profit (tax loss)

Deferred tax expense from unrecognised temporary difference from a

prior period
Total tax credit

Deferred tax
Deferred tax assets and liabilities

2025
Accelerated tax depreciation

2024
Accelerated tax depreciation

Deferred tax movement during the year:

Accelerated tax depreciation

Deferred tax movement during the prior year:

Accelerated tax depreciation

2025 2024

£ £

(329,014) (569,710)

(82,254) (142,428)

(1,928) (3,614)

2,166 1,775

1,134

(82,016) (143,133)

Net deferred

Asset Liability tax
£ £ £

797 - 797
797 - 797
Net deferred

Asset Liability tax
£ £ £

83 - 83

83 - 83
At1 At
September Recognised in 31 August
2024 income 2025
£ £ £

83 714 797

83 714 797
At1 At
September Recognised in 31 August
2023 income 2024
£ £ £
(417) 500 83
(417) 500 83
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 AUGUST 2025

12 Intangible assets

Goodwill
£
Cost or valuation
At 1 September 2024 6,828,868
At 31 August 2025 6,828,868
Carrying amount
At 31 August 2025 6,828,868
At 31 August 2024 6,828,868
13 Tangible assets
Office
equipment
£
Cost or vailuation
At 1 September 2024 44,333
At 31 August 2025 44,333
Depreciation
At 1 September 2024 38,017
Charge for the year 4,053
At 31 August 2025 42,070
Carrying amount
At 31 August 2025 . 2,263
At 31 August 2024 6,316
14 Investments
Subsidiaries . £
Cost
At 1 September 2024 and 31 August 2025 9,772,000
Carrying amount
At 31 August 2025 9,772,000
At 31 August 2024 9,772,000

Details of the investments in which the Company holds 20% or more of the nominal value of any class of share
capital are as follows:

Proportion of
ownership interest

Name of and voting rights
subsidiary Principal activity Registered office Holding held
| 2025 2024
KO2 Limited The procurement of Weston Centre, 10 Ordinary 100% 100%
animal feed and Grosvenor Street,
nutritional London, W1K 4QY
supplements.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 AUGUST 2025

15 Trade and other debtors

2025 2024

Trade and other debtors falling due within one year £ £
Trade debtors 673,098 872,580
Provision for impairment of trade debtors (14,975) (15,549)
Net trade debtors 658,123 857,031
Amounts due from parent undertakings 709,051 811,854
Other debtors 9,466 10,464
Accrued income 187,103 323,023
Prepayments 17,107 55,014
Deferred tax asset 797 83
1,581,647 2,057,469

Amounts due from parent undertakings are short term in nature, bear no interest and are held on normai trading

terms.

16 Cash at bank and in hand

Cash at bank

17 Creditors: amounts falling due within one year

Trade creditors

Amounts due to group undertakings
Other creditors

Accrued expenses

Deferred income

2025 2024

£ £

146 455,201

2025 2024

£ £

64,108 41,515
1,074,248 978,168
134,081 629,161
379,760 337,340
130,536 484,481
1,782,733 2,470,665

Included in other creditors is an amount of £Nil (2024 - £500,000) in relation to deferred consideration that was

payable on the 30 November 2024.

Amounts due to group undertakings are interest free and repayable on demand.

18 Share capital
Allotted, called up and fully paid shares

2025
No. £

Ordinary shares of £1 each 17,101,000 17,101,000

2024
No.

17,101,000

17,101,000

All shares have been authorised, issued and fully paid.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 AUGUST 2025

19 Reserves

Called up share capital
This represents the nominal value of the issued share capital.

Profit and loss account
This represents the cumulative profit or losses, net of dividends and other adjustments.

20 Parent and ultimate parent undertaking

' The ultimate parent company is Wittington Investments Limited, which is incorporated in the United Kingdom and

registered in England and Wales. The immediate parent company is AB Agri Limited, which is incorporated in the
United Kingdom and registered in England and Wales.

The largest group of undertakings for which group accounts are drawn up (within which the results of the
Company are consolidated) and of which the Company is a member is headed by Wittington Investments
Limited. The smallest such group of undertakings is headed by Associated British Foods plc, which is
incorporated in the United Kingdom and registered in England and Wales.

The consolidated accounts of these groups are available to the public and may be obtained from Weston Centre,
10 Grosvenor Street, London, W1K 4QY, which is the registered office of each of Wittington Investments Limited
and Associated British Foods plc. The consolidated accounts of Associated' British Foods plc are also available
for download on the Group's website at www.abf.co.uk.
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