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Chairman's Letter

Dear Shareholder,

As a valued Shareholder of TasFoods Ltd (TasFoods or the Company), | am pleased to offer you the opportunity to participate
in TasFoods' recently announced fully underwritten 1 for 3099 non-renounceable rights issue of new TasFoods ordinary shares
(New Shares) at an issue price of $O12 (Issue Price) per New Share to raise $8 million (before costs and expenses) (Rights Issue).

Rights Issue and Use of Proceeds

On 13 May 2019, TasFoods announced its intention to raise $8 million by way of a Rights Issue. The proceeds of the Rights Issue
will be applied to partially fund TasFoods' acquisition of the milk processing assets and brands of Betta Milk Co-operative Society
Limited (Betta Milk or Acquisition). The Rights Issue is fully underwritten by Wentworth Global Capital Partners (Underwriter).

The Acquisition is another step in TasFoods' strategy to build a successful premium food business leveraging Tasmanid’s unique
environmental and marketing advantages. The shareholders of Betta Milk voted on 12 June 2019 to approve the sale.

Betta Milk, established in 1956, processes approximately 10 million litres of milk each year and services the Tasmanian milk market,
with market shares of 17% of Tasmanian fresh milk sales and 37% of branded milk sales. In FY2019' the Betta Milk milk assets

and brands are expected to deliver net sales revenue of approximately $16.7 million and a normalised EBITDA of approximately
$800,000 before synergy benefits and growth opportunities are realised, excluding one-off integration costs.

The Acquisition will strengthen TasFoods' existing dairy business and brands - Pyengana Dairy, Meander Valley Dairy and Robur
Farm - and is expected to lead to significant revenue opportunities and operational synergies. The acquisition of Betta Milk's
processing assets (and brands) will add to TasFoods' expected positive EBITDA from existing operations in FY2019% and will
expand the Company's present distribution network.

The Betta Milk acquisition is expected to be transformational for TasFoods; it will enable us to have two key business pillars in
Poultry and Dairy and will further enhance our opportunities for growth into new markets. We expect that the expanded business
will have revenue of approximately $60 million in 2020.

Further information about the Acquisition, including the strategic and financial benefits are described in more detail in the investor
presentation lodged with the Australian Securities Exchange (ASX) on 20 June 2019 and TasFoods' market release lodged with the
ASX on 13 May 2019 (both included in this Offer Booklet).

Key Details
The number of New Shares you are entitled to subscribe for (Entitlement) under the Rights Issue is set out in your personalised
Entitlement and Acceptance Form that accompanies this Offer Booklet.

The Issue Price of $O.12 per New Share represents a 25% discount to the last trading price of the Company’s shares on ASX on
Wednesday, 19 June 2019 (the last trading day immediately before the Company announced that it would be proceeding with the
Rights Issue).

The Rights Issue is non-renounceable and therefore your Entitlement will not be tradeable on the ASX, cannot be sold and is not
otherwise transferable. This means that if you choose not to take up your Entitlement you will not receive any value in respect of
your Entitlement and your percentage interest in the Company will reduce. | encourage you to consider this offer carefully.

1 Betta Milk completes its FY2019 financial year on 30 June 2019.
2 TasFoods completes its FY2019 financial year on 31 December 2019.
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Chairman's Letter (continued)

Other Information
This Offer Booklet contains important information, including:

® ASX announcements relating to the Rights Issue and the Acquisition, including the investor presentation which provides
information on TasFoods, the Rights Issue and key risks for you to consider;

® Instructions on how to participate in the Rights Issue if you choose to do so, and a timetable of key dates;

@ Information regarding the personalised Entitlement and Acceptance Form that will accompany this Offer Booklet, which
will detail your Entitlement, to be completed in accordance with the instructions in this Offer Booklet and your personalised
Entitlement and Acceptance Form; and

® Instructions on how to take up all or part of your Entitlement via BPAY® or by cheque, bank draft or money order.

You should carefully read this Offer Booklet in its entirety and consult your financial adviser before making your investment
decision. In particular, you should read and consider the ‘Key Risks' section of the Investor Presentation included in this Offer
Booklet. If you are uncertain about taking up your Entitlement you should consult your stockbroker, solicitor, accountant or other
professional adviser to evaluate whether or not to participate in the Rights Issue.

For further information on the Rights Issue you can call the TasFoods Shareholder Information Line on 1300 407 677 (within
Australia) or +61 1300 407 677 (outside Australia) from 900am to 5.00pm (Sydney time) Monday to Friday until the Closing Date.

The Rights Issue closes at 5.00pm (Sydney time) on 12 July 2019.
If you do not wish to take up any of your Entitlement, you do not have to take any action.

If you decide to take this opportunity to increase your investment in TasFoods please ensure that, before 5.00pm (Sydney time) on
12 July 2019, you have paid your Application Monies pursuant to the instructions that are set out in the personalised Entitlement
and Acceptance Form that will accompany this Offer Booklet when it is sent to you, or otherwise that your completed Entitlement
and Acceptance Form and your Application Monies are received in cleared funds by the Share Registry.

On behalf of the board of TasFoods, | have pleasure in inviting you to consider this investment opportunity and thank you for your
ongoing support of TasFoods.

Yours sincerely,

T,

Shane Noble

Executive Chairman
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Key Dates for the Rights Issue

Indicative Timetable

The anticipated timetable for the Rights Issue is as follows:

Event

Date

Lodgement of Appendix 3B and cleansing notice including Offer Booklet and Investor
Presentation with ASX

"Ex" date (date from which Shares trade without an Entitlement)
Record date for the Rights Issue (Record Date)

Mailing of Offer Booklet and Entitlement and Acceptance Forms
Rights Issue opens

Rights Issue closes (Closing Date)

Trading in New Shares (on a deferred settlement basis) starts
Announcement of shortfall (if any) under the Rights Issue

Issue of New Shares under the Rights Issue

Trading of New Shares (on a normal settlement basis) starts

Thursday, 20 June 2019

Monday, 24 June 2019
7pm, Tuesday, 25 June 2019
Friday, 28 June 2019
Monday, 1 July 2019

S5pm, Friday, 12 July 2019
Monday, 15 July 2019
Wednesday, 17 July 2019
Friday, 19 July 2019
Monday, 22 July 2019

Note: Times and dates shown above are indicative only and subject to change. All times and dates refer to Sydney time. The Company reserves the right, subject
to the Corporations Act, the Listing Rules and the Underwriter’s consent, to vary the dates of the Rights Issue without prior notice, including by extending the
Rights Issue or accepting late Applications, either generally or in particular cases, or to withdraw the Rights Issue. The commencement of quotation of New Shares
is subject to confirmation from ASX. References in the above noted Rights Issue timetable to “New Shares” includes a reference to "Additional New Shares” if the

context requires.
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ASX Offer Announcements

TASFOODS LTD

54 Tamar St, Launceston.

PO Box 425, Launceston, TAS, 7250.
(03) 6331 6983
admin@tasfoods.com.au

ABN 53 084 800 902 ACN 084 800 902

13 May 2019
ASX Release

TasFoods signs agreement to buy Betta Milk

- Transformational acquisition with significant growth and synergy opportunities
- Complements and strengthens TasFoods’ existing dairy business

- Purchase subject to final due diligence

- TasFoods expects to be EBITDA positive in FY2019 from existing operations

TasFoods Ltd. (ASX: TFL) today announced that it has entered into an agreement to purchase
the milk processing assets and brands of The Betta Milk Co-Operative Society Limited (Betta
Milk), an unlisted public company, subject to final due diligence and approval by Betta Milk’s
shareholders. The cost of the acquisition will be approximately $11.5 million in cash which will
be funded from internal and external sources including an $8 million non-renounceable rights
issue which has been fully underwritten at $0.12 per share. At 30 April 2019, TasFoods’ cash-
on-hand was circa $6 million.

The acquisition of Betta Milk’s milk processing assets (and brands), located in Burnie,
Tasmania, will strengthen TasFoods’ existing dairy business and are expected to lead to
significant revenue opportunities and operational synergies as well as contributing to
TasFoods’ expected positive EBITDA in FY2019. The transaction, which is anticipated to be
underlying earnings per share accretive in the year to 31 December 2019, is expected to
complete in late July 2019.

Betta Milk, established in 1956, processes approximately 10 million litres of milk each year,
and has market shares of 17% of Tasmanian fresh milk sales and 37% of branded milk sales.
In FY2018, the business’ net revenue was $16.422 million.

The sale agreement includes Betta Milk’s recently upgraded export-accredited processing
facility in Burnie as well as distribution centres in Launceston and Hobart. Betta Milk will
complement TasFoods’ existing dairy brands — Pyengana Dairy, Meander Valley Dairy and
Robur Farm — and will expand its present distribution network.

TasFoods’ Executive Chairman, Shane Noble, said: “This is a transformational acquisition for
TasFoods that will enable us to leverage our present resources and facilities. Betta Milk has
excess production capacity presenting multiple avenues for growth within Tasmania, other
states and export markets.
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“TasFoods’ increased scale will allow us to grow our investment in premium Tasmanian food
products and help us achieve our goal to become a more significant player in the Australian
dairy market. TasFoods will continue to support the Betta Milk brand in the Tasmanian market
where it has a strong and loyal following. We believe there are also opportunities in mainland
and Asian markets to leverage our recently registered Van Diemen’s Land Dairy brand.

“We also confirm that we remain on track to report positive EBITDA from existing operations
for the year to 31 December 2019.”

Further detail in relation to the rights issue (including the record date) as well as the required
offer documentation (including an investor presentation and offer booklet) will be released to
the ASX and sent to shareholders once the due diligence and Betta Milk shareholder approval
conditions have been satisfied. TasFoods has signed a binding agreement with Wentworth
Global Capital Partners to underwrite the $8 million rights issue at $0.12 per share.

For further information please contact:
Janelle O’Reilly

Company Secretary

03 6331 6983

About TasFoods

TasFoods, established in 2015, is a diversified food business focused on leveraging the
natural attributes of Tasmania’s agricultural and food production environment to create
premium food products for sale to Australian and export customers.

The company owns a stable of high value food brands, focused on the three key product
categories of Chicken (Nichols Poultry), Dairy (Pyengana, Meander Valley and Robur Farm)
and Horticulture (Shima Wasabi).

TasFoods has a strong and loyal customer base in Tasmania and continues to focus on
showcasing the State’s finest produce to the world.

> P o
XX Eﬁ@’ | i Pty
NICHOLS ROBUR FARM PYENGANA MEANDER VALLEY
POULTRY WASABI DAIRY DAIRY DAIRY
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Introduction

20 June 2019

NON-RENOUNCEABLE RIGHTS ISSUE

The directors (Directors) of TasFoods Limited ACN 084 800 902 (Company) are pleased to offer you the opportunity to
participate in the fully underwritten 1for 3099 pro rata non-renounceable rights issue as set out in this Offer Booklet.

The offer is available to all Shareholders who are, as at 7pm (Sydney time) on Tuesday, 25 June 2019 (Record Date), registered
(in accordance with the records of the Company’s share registry) with a registered address in Australia or New Zealand

(Eligible Shareholders).

1. Introduction

1.1 Key Details

As announced on Thursday, 20 June 2019, the Company invites all Eligible Shareholders to participate in a fully underwritten
non-renounceable rights issue on the basis of 1 new fully paid ordinary share in the Company (each, a New Share) for every
3099 existing shares in the Company (each, a Share) held at an issue price of $012 per New Share (Issue Price) (Rights Issue).

Under the Rights Issue, the Company is seeking to raise $8.0 million (before costs).

The Issue Price represents a 25% discount to the last trading price of the Company's Shares on ASX on Wednesday, 19 June 2019
(ie the trading day immediately before the Company announced that it would be proceeding with the Rights Issue) and a discount
of approximately 20% to the theoretical ex-rights price' of $015 per Share.

Under the Rights Issue, Eligible Shareholders are also able to apply for Additional New Shares (ie New Shares in excess of their
Entitlement?). The allocation of Additional New Shares and any scale back will be subject to the availability of Additional New
Shares and the Company's absolute discretion®.

The gross proceeds of the Rights Issue will be used by the Company to partially fund” the acquisition of the milk processing assets
and brands of Betta Milk Co-operative Society Limited ACN 009 501 268 (Betta Milk) (Acquisition®) cs first announced by the
Company on Monday, 13 May 2019 and to pay the costs of the Rights Issue.

As the Rights Issue is non-renounceable, Entitlements will not be tradeable on ASX or otherwise transferrable to third-parties.
The Rights Issue is fully underwritten by Wentworth Global Capital Partners Pty Ltd (Underwriter).

As noted throughout the Offer Booklet, two of the Company’s substantial shareholders, being CVC Limited® (CVC) and Tasplan
Superannuation Fund’ (Tasplan), have each committed to take up their Entitlement in full.

1 The theoretical ex-rights price (TERP) is a theoretical weighted average price at which Shares should trade immediately after the “ex” date of the Rights Issue.
The TERP is a theoretical calculation only and the actual price at which Shares trade immediately after the “ex” date for the Rights Issue will depend on a
number of factors and may not be equal to TERP.

2 Entitlement means the number of New Shares that an Eligible Shareholder is entitled to subscribe for under the Rights Issue, as determined by the number of
Shares held by that Eligible Shareholder on the Record Date

3 Please note that Additional New Shares will only be allocated to you if there are sufficient New Shares from Eligible Shareholders who do not take up their full
Entitlement or from New Shares that would have been offered to Ineligible Shareholders had they been eligible to participate in the Rights Issue.

4 As noted in the Company’s ASX announcement dated 13 May 2019, the total price payable by the Company for the Acquisition is expected to be approximately
$11.5 million. This total amount will be funded by the Company from internal and external sources (including the $8 million to be raised under the Rights Issue).

5 For further information in relation to Betta Milk and the Acquisition, please see the Company's investor presentation included in pages 6 to 25 of this Offer
Booklet (Investor Presentation).

6 CVCis potentially “related party” (as that term is defined in the Corporations Act) of the Company. This is because Mr Alexander Beard (one of the Company’s
four Directors) is also the Managing Director of CVC. As at the date of this Offer Booklet, CVC holds 13,348,795 Shares. CVC's total financial commitment
under the Rights Issue (ie its commitment to subscribe for its Entitlement in full and to sub-underwrite a further approximately $6.5 million worth of any Shortfall)
amounts to $70 million.

7 As at the date of this Offer Booklet, Tasplan holds 25,538,693 Shares.
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In addition to its commitment to take up its Entitlement in full, CVC has also agreed to subscribe for up to approximately
$6.5 million worth of any New Shares which are not subscribed for by Eligible Shareholders by the Closing Date (with any such
remaining New Shares referred to as “Shortfall").

The pro forma consolidated balance sheet in Section 2.4 illustrates the expected effect of the Acquisition and Rights Issue on the
financial position of the Company.

12 Rights Issue pursuant to section 708AA of the Corporations Act

The Rights Issue is being conducted by the Company in accordance with section 7O8AA of the Corporations Act 2007 (Cth)
(Corporations Act), without the issue of a prospectus or disclosure document under Chapter 6D of the Corporations Act.
Accordingly, this Offer Booklet is not a prospectus, disclosure document or other offering document under the Corporations Act
(or any other Australian or foreign law) and has not been (and will not be) lodged with the Australian Securities and Investments

Commission (ASIC).

The Company is a ‘disclosing entity” for the purposes of section 11MAC of the Corporations Act and as such it is subject to regular
reporting and disclosure obligations under section 674 of the Corporations Act and the ASX Listing Rules (Listing Rules). These
obligations require the Company to notify ASX Limited (ASX) of information about specified events and matters as they arise

for the purpose of ASX making that information available to the financial market it operates. In particular, the Company has an
obligation under the Listing Rules (subject to certain limited exceptions) to notify ASX immediately once it is or becomes aware of
any information concerning the Company which a reasonable person would expect to have a material effect on the price or value
of the Shares.

For the Company to rely on the disclosure exemption in section 7O8AA of the Corporations Act, the Company is required to lodge
a “cleansing notice” under section 7O8AA(2)(f) of the Corporations Act. That notice is required to:

(a) set out any information that has been excluded from a continuous disclosure notice in accordance with the Listing Rules and
that investors and their professional advisers would reasonably require, and would reasonably expect to find in a disclosure
document, for the purpose of making an informed assessment of:

(i) the assets and liabilities, financial position and performance, profits and losses and prospects of the Company; or
(i) the rights and liabilities attaching to the New Shares; and

(b) state the potential effect of the issue of the New Shares on the control of the Company and the consequences of that effect.
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Introduction

1.3 Timetable

The Rights Issue is being conducted in accordance with the following timetable:

Event Date
Lodgement of Appendix 3B and cleansing notice including Offer Booklet and Investor Thursday, 20 June 2019
Presentation with ASX

'Ex" date (date from which Shares trade without an Entitlement) Monday, 24 June 2019
Record date for the Rights Issue (Record Date) 7pm, Tuesday, 25 June 2019
Mailing of Offer Booklet and Entitlement and Acceptance Forms Friday, 28 June 2019
Rights lssue opens Monday, 1 July 2019
Rights Issue closes (Closing Date) Spm, Friday, 12 July 2019
Trading in New Shares (on a deferred settlement basis) starts Monday, 15 July 2019
Announcement of shortfall (if any) under the Rights Issue Wednesday, 17 July 2019
Issue of New Shares under the Rights Issue Friday, 19 July 2019
Trading of New Shares (on a normal settlement basis) starts Monday, 22 July 2019

Note: Times and dates shown above are indicative only and subject to change. All times and dates refer to Sydney time. The Company reserves the right, subject
to the Corporations Act, the Listing Rules and the Underwriter's consent, to vary the dates of the Rights Issue without prior notice, including by extending the Rights
Issue or accepting late Applications®, either generally or in particular cases, or to withdraw the Rights Issue. The commencement of quotation of New Shares is
subject to confirmation from ASX. References in the above noted Rights Issue timetable to “New Shares” includes a reference to “Additional New Shares” if the
context requires.

8 Application means an application for New Shares (and Additional New Shares, if applicable to you) under the Rights Issue using a personalised Entitlement and
Acceptance Form (accompanied by Application Money) or the payment of Application Money by BPAY®.
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Details of the Rights Issue

2. Details of the Rights Issue
2.1 The Rights Issue

The Company is conducting a fully underwritten pro rata non-renounceable offer to Eligible Shareholders to subscribe for 1 New
Share at the Issue Price per New Share for every (approximately) 3099 Shares held at the Record Date. Fractional entitlements to
New Shares will be rounded up to the nearest whole New Share.

Your precise pro rata Entitlement to New Shares under the Rights Issue is shown on your personalised entitlement and acceptance
form (Entitlement and Acceptance Form). Details on how to accept your Entitlement (or part of it) are set out in Section 3. This
Offer Booklet will be sent to Eligible Shareholders on or about Friday, 28 June 2019 together with a personalised Entitlement and
Acceptance Form.

Eligible Shareholders may also apply for Additional New Shares in excess of their Entitlement. Additional New Shares will only be
allocated to you if there are sufficient New Shares from Eligible Shareholders who do not take up their Entitlement in full together
with any New Shares that would have been offered to Ineligible Shareholders had they been eligible to participate in the Rights
Issue, subject to any scale back that the Company might apply (in its absolute discretion”). Accordingly, if you apply for Additional
New Shares, there is no guarantee you will be allocated with any. You should note that if you do not take up all of your Entitlement,
then your percentage holding in the Company will be diluted.

2.2 Size of the Rights Issue

Because the Rights Issue is fully underwritten, it is expected that approximately 66,666,667 New Shares will be issued by the
Company under the Rights Issue (noting that the exact number will depend on the rounding of individual holdings and whether
any option and/or performance right holders exercise their options and/or performance rights for the issue of Shares prior to the
Record Date). The table below sets out, for illustrative purposes only, the expected impact of the Rights Issue on the Company'’s
equity capital structure:

Shares Number

Existing Shares as at 10am on 20 June 2019 206,599073
New Shares expected to be issued under Rights Issue 66,666,667
Shares expected to be on issue on completion of Rights Issue 273,265,740

Note: The above table assumes that none of the Company’s unquoted options or performance rights are exercised before the Record Date. The Company has
on issue 23,500,000 unlisted options (ie 10,000,000 with an exercise price of $0.21 per option and an expiry date of 3 September 2019, 8,500,000 with an
exercise price of $0.42 per option and an expiry date of 3 September 2019 and 5,000,000 with an exercise price of $0.20 per option and an expiry date of
30 November 2021). The Company has also granted performance rights to its key management personnel with these performance rights having various exercise
prices, expiry dates and vesting hurdles (which primarily relate to the Company’s Share price performance). Although unlikely, if any of these unquoted options or
performance rights are exercised before the Record Date, the number of Shares on issue on completion of the Rights Issue will increase and the number of New
Shares that may be issued under the Rights Issue will also increase.

2.3 Use of funds of the Rights Issue

The Company will raise $8.0 million (before fees and costs) under the Rights Issue. These funds will be used by the Company
as follows:

Use Amount

Partial funding for the Acquisition $7500000
Cost of the Rights Issue $500,000
Total $8,000,000

9 The Company intends to allocate any Shortfall as follows: (i) firstly, pro rata to Eligible Shareholders who apply for Additional New Shares, (i) secondly, to
any third-party sophisticated or professional investors who are introduced to the Company by the Underwriter and who apply for New Shares and (iii) thirdly,
toCVC.
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Details of the Rights Issue

Acquisition Agreement

As announced by the Company on 13 May 2019, the Company (and its wholly owned subsidiary, Van Diemen’s Land Dairy Pty Ltd
ACN 608 847 016 (Van Diemen’s Land Dairy)) has entered into a business and asset sale agreement with Betta Milk in relation
to the acquisition, by Van Diemen’s Land Dairy (and therefore, the Company), of Betta Milk's milk processing assets and brands
(Acquisition Agreement).

While Van Diemen’s Land Dairy is the entity actually acquiring the Betta Milk assets and brands, the Company, as Van Diemen's
Land Dairy’s corporate parent, is acting as guarantor for all of Van Diemen’s Land Dairy’s obligations (including in relation to the
payment of the purchase price) under and in connection with the Acquisition Agreement.

Subject to completion of the Acquisition Agreement (Completion), the purchase price payable by Van Diemen's Land Dairy to Betta
Milk is $11.5 million (subject to a number of customary adjustments in accordance with the Acquisition Agreement'©). As such, the net
proceeds of the $8 million raised under the Rights Issue will be used by the Company to enable Van Diemen’s Land Dairy to fund
the Acquisition.

The balance of the funds required by Van Diemen's Land Dairy to fund the Acquisition will come from the Company's existing
cash reserves. There are no contingent (or other) payments (such as an “earn out” payment based on the assets’ and brands'
post-Completion operational and/or financial performance) or payments to Betta Milk in the form of securities (whether in the
Company or Van Diemen'’s Land Dairy).

As noted above, Completion is conditional on any remaining conditions precedent being fulfilled or waived by the parties on
or before 31 August 2019 (or such other date as is agreed in writing between the parties). However, if the Acquisition does not
complete for whatever reason, the Rights Issue will be withdrawn by the Company and any funds raised will be returned to
investors (without interest).

Further information in relation to the Acquisition Agreement, the assets and brands the subject of the Acquisition Agreement
and the Acquisition’s expected impact on the Company’s financial position and performance and the Rights Issue is set out in the
Investor Presentation.

2.4 Pro Forma Balance Sheet

Set out on the next page is the Company's (i) statement of financial position as at 31 December 2018 (audited) and (i) pro forma
statement of financial position as at 31 December 2018 (unaudited), giving effect to the Acquisition and Rights Issue as though
these transactions had occurred as at 31 December 2018 (Pro Forma Balance Sheet).

The Pro Forma Balance Sheet is presented in an abbreviated form and does not contain all of the disclosures that are usually
provided in the Company's annual report (Annual Report) (which is prepared in accordance with the accounting standards) and
therefore cannot be expected to provide as full an understanding of the Company's financial position as a statement of financial
position in the Annual Report would".

The financial information “as at” 31 December 2018 has been derived from the Annual Report given to ASX by the Company on
27 February 2019,

The Pro Forma Balance Sheet has not been audited, has been prepared for illustrative purposes only and gives effect to the
following transactions as if they had occurred on 31 December 2018:

(a) the Acquisition; and
(b) the Rights lIssue.

Investors should be aware that a number of transactions have occurred after 31 December 2018 which have not been reflected in
the pro forma balance sheet. These omitted transactions will be included in the Company's financial statements prepared for the

half year ending 30 June 2019.

10 Customary adjustments included in the Acquisition Agreement include reimbursement for employee entitlements associated with employees transferring to Van
Diemen’s Land Dairy from Betta Milk and any shortfall in inventory balances on Completion.

11 The Pro Forma Balance Sheet is indicative only and is not intended to be a statement of the Company'’s current financial position.
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Betta Milk

Proforma Post

Capital Raising ~ Acquisition  Capital Raising
31Dec 2018 Impact* Impact** and Acquisition
$'000 $'000 $'000 $'000

Current Assets
- Cash and cash equivalents 6,658 7500 (URLS) 3,043
- Receivables 2,609 - - 2,609
- Biological Assets 2,432 - - 2,432
- Inventory 2,572 - 376 2948
- Prepayments 542 - - 542
Total Current Assets 14,814 7500 (10,739) 1,575
Non-Current Assets
- Property, Plant and Equipment 17458 - 5616 23074
- Intangibles (including brands) 8673 - 5,576 14,249
- Other 275 - - 275
Total Non-Current Assets 26,406 - 11,192 37,598
Total Assets 41,220 7,500 453 49173
Current Liabilities
- Payables 3976 - - 3976
- Borrowings 1,470 - - 1,470
- Provisions 623 - 453 1076
Total Current Liabilities 6,069 - 453 6,522
Non-Current Liabilities
- Borrowings 727 - - 727
- Provisions 156 - - 156
Total Non-Current Liabilities 883 - - 883
Total Liabilities 6,952 - 453 7,405
Net Assets 34,267 7500 - 41,767
Equity
Contributed Equity 46,354 7500 - 53,854
Reserves 390 - - 390
Accumulated Losses (12,477) - - (12,477)
Total Equity 34,267 7500 - 41,767

* Net costs of the Offer.

** Balance as per Betta Milk Co-operative Society Limited unaudited 31 March 2019 financial statements.
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Details of the Rights Issue

2.5 Norights trading

The Rights Issue is non-renounceable. Accordingly, Entitlements will not be tradeable on ASX or otherwise transferrable.

2.6 Underwriting

The Company has agreed to pay the Underwriter an underwriting fee of approximately $400,000 (exclusive of GST) in
consideration of the Underwriter performing its obligations under the Underwriting Agreement.

As is typical for agreements of this nature, the Underwriter may terminate its obligations under the Underwriting Agreement
if certain circumstances (some of which must, in the reasonable opinion of the Underwriter, have or be likely to have, a
materially adverse effect on the Rights Issue to permit the Underwriter to terminate) arise in relation to the Rights Issue. These
circumstances include:

(a) the S&P/ASX 300 Index is at any time up to and including the settlement date for the Rights Issue at a level that is 10%
or more below its level as at 5pm (Sydney time) on the trading day immediately preceding the date of the Underwriting
Agreement (and remains below that level for a period of three consecutive trading days or until the close of business on the
day prior to the Closing Date);

(b) the Offer Booklet (or any of the other documents issued by the Company in connection with the Rights Issue) is or becomes
false, misleading or deceptive (including by way of omission);

(c) the Offer Booklet (or any of the other documents issued by the Company in connection with the Rights Issue) does not contain
all information required to comply with the Corporations Act and all other applicable laws;

(d) the Offer Booklet (or any of the other documents issued by the Company in connection with the Rights Issue) or any aspect of
the Rights Issue does not or ceases to comply in any respect with the Corporations Act or the Listing Rules;

(e) thereis a material adverse change, or any development involving or that may result in o prospective material adverse change,
in the condition, financial or otherwise, or in the assets, liabilities, earnings, business, results of operations, management or
prospects of the Company or any of its subsidiaries, or affecting or relating to the industry in which the Company or any of
its subsidiaries operate, from that known or disclosed to the Underwriter prior to the date of the Underwriting Agreement or
disclosed in the Offer Booklet (or any of the other documents issued by the Company in connection with the Rights Issue);

(f) ASX does not approve the granting of official quotation to the New Shares unconditionally (or grants official quotation to the
New Shares subject to conditions that are unacceptable to the Underwriter (acting reasonably)) before 10am on the date
on which the New Shares are expected to be issued or if granted by ASX, any such approval is subsequently withdrawn or
qualified (other than by conditions acceptable to the Underwriter (acting reasonably));

(g) an event specified in the timetable set out in the Underwriting Agreement is delayed for more than five business days without
the prior written consent of the Underwriter;

(h) the Company fails to perform or observe any of its material obligations under the Underwriting Agreement or there is a breach
of any material representation or warranty given by the Company under the Underwriting Agreement; and

(i) the Company or any of its subsidiaries contravenes:

(i) any law, regulation, authorisation, ruling, consent, judgment, order or decree of any applicable government agency
(including any legally binding requirement of ASIC or ASX);

(i) the Company’s constitution (Constitution) or another constituent document;
(iii) the ASX Listing Rules;

(iv) any contract which is material to the business of the Company or any of its subsidiaries (as applicable).

2.7 No cooling off rights

Cooling off rights do not apply to an investment in New Shares. You cannot withdraw your Application under your Entitlement and
Acceptance Form once it has been received by the Company.
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2.8 Potential effect on control

Given the Issue Price (je relative to the Share price immediately prior to the commencement of the Rights Issue, being $0.16), the
relatively small number of large Shareholders, the fact that the Rights Issue is fully underwritten and because Eligible Shareholders
are able to apply for Additional New Shares, the Company does not expect the Rights Issue to have a material effect on the
control of the Company. Furthermore, Eligible Shareholders who take up their Entitlements in full will not have their proportionate
interest in the Company diluted by the Rights Issue®” (subject to immaterial movements which may arise as a result of the rounding

of Entitlements).

The Company notes however that CVC (potentially a “related party” of the Company because its (ie CVC's) Managing Director is
also a Director of the Company) has, in addition to its commitment to apply for all of its Entitlement also committed to apply for up
to an additional approximately $6.5 million® worth of New Shares in the event of a Shortfall.

The table below sets out each of the Company's substantial Shareholders' (ie those Shareholders who hold at least 5% of
the Shares) relevant interest in Shares and also their expected relevant interest in Shares following completion of the Rights
Issue (assuming that there is no Shortfall (ie assuming that all Eligible Shareholders apply for their full Entitlement under the

Rights Issue)):

Shares held Shares held Percentage of

before Rights ~ Percentage of after Rights Shares after
Name of Substantial holder Issue Shares New Shares Issue Rights Issue
Janet H Cameron 38,008,741 18.40% 12,264,896 50,273,637 18.40%
Tasplan 25,538,692 12.36% 8,240983 33779675 12.36%
Ellerston Capital 15,312,126 74% 4941012 20,253)138 74%
cvC 13,348,795 6.46% 4,307472 17656,267 6.46%
All other existing Shareholders 114,390,719 55.37% 29,754,362 121962,716 55.37%
Totals 206,599,073 100% 66,666,667 273,265,740 100%

As far as the Company is aware and based on substantial holding notices that have been lodged prior to the date of this Offer
Booklet, there are no Shareholders with voting power of 20% or more in the Company.

The potential effect of the issue of New Shares under the Rights Issue on the control of the Company is as follows:

(a) If an Eligible Shareholder does not take up all of their Entitlement, then the proportionate interest of that Eligible Shareholder
will be diluted.

(b) The proportionate interests of Shareholders with registered addresses outside of Australia or New Zealand will be diluted
because such Shareholders are not entitled to participate in the Rights Issue.

(c) If no Eligible Shareholders (other than Tasplan and CVC) participate in the Rights Issue and therefore CVC is required to
subscribe for its total sub-underwriting commitment, then the expected relevant interests of the Company's substantial holders
on completion of the Rights Issue would likely be as follows, as shown on the next page:

12 However, if an Eligible Shareholder does not take up all of their Entitlement, then the proportionate interest of that Eligible Shareholder will be diluted. The
proportionate interests of Ineligible Shareholders will also be diluted as such persons are not eligible to participate in the Rights Issue.

13 CVC's total financial commitment under the Rights Issue (ie its commitment to subscribe for its Entitlement in full and to sub-underwrite a further approximately
$6.5 million worth of any Shortfall) amounts to $70 million. The Underwriter has agreed to pay CVC a sub-underwriting fee in relation to this commitment.

14 The Company intends to allocate any Shortfall as follows: (i) firstly, pro rata to Eligible Shareholders who apply for Additional New Shares, (i) secondly, to
any third-party sophisticated or professional investors who are introduced to the Company by the Underwriter and who apply for New Shares and (iii) thirdly,

to CVC.
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Shares held Shares held Percentage of

before Rights ~ Percentage of after Rights Shares after
Name of Substantial holder Issue Shares New Shares Issue Rights Issue
Janet H Cameron 38,008,741 18.40% 0 38,008,741 1391%
Tasplan 25,538,692 12.36% 8,240983 33779675 12.36%
Ellerston Capital 15,312,126 74% 0 15,312,126 5.60%
cvC 13,348,795 6.46% 58,333,333 71682128 26.23%
All other existing Shareholders 114,390,719 55.37% 92,3518 114,483,070 41.89%
Totals 206,599,073 100% 66,666,667 273,265,740 100%

(d) If oll Eligible Shareholders (other than CVC and Tasplan, each of whom have committed to take up their Entitlement in full) take
up half (ie 50%) of their Entitlement, then the expected relevant interests of the Company’s substantial holders on completion

of the Rights Issue would likely be as follows:

Shares held Shares held Percentage of

before Rights ~ Percentage of after Rights Shares after
Name of Substantial holder Issue Shares New Shares Issue Rights Issue
Janet H Comeron 38,008,741 18.40% 632,448 4441189 1615%
Tasplan 25,538,692 12.36% 8,240983 33,779675 12.36%
Ellerston Capital 15,312,126 741% 2,470,506 17782632 651%
CcvC 13,348,795 6.46% 31,366,578 44,715,373 16.36%
All other existing Shareholders 114,390,719 55.37% 18,456,152 132,846,871 48.61%
Totals 206,599,073 100% 66,666,667 273,265,740 100%

It is not known the extent to which (or if at all) Janet Cameron or Ellerston Capital will participate in the Rights Issue.

2.9 ASX quotation of New Shares

The Company has made an application to ASX for all of the New Shares that expected to be issued under the Rights Issue
to be granted quotation on ASX. If that permission is not granted by ASX, the Company will not issue any New Shares and
all Application Monies' received will be refunded (without interest) in full to Applicants”. The fact that ASX may grant official
quotation to the New Shares is not to be taken in any way as an indication of the merits of the Company or the New Shares.

Neither ASX nor ASIC takes any responsibility for the content of this Offer Booklet.

It is expected that trading of the New Shares will, subject to ASX approval, occur on or about the date specified in the timetable in

Section 1.3.

15 In such circumstances, these New Shares (ie the Shortfall remaining after each of CVC and Tasplan have subscribed for the maximum number of New Shares
their respective commitments to the Company and the Underwriter require) would be issued to either the Underwriter or to other placees arranged by

the Underwriter.

16 Application Money or Monies means monies received from the Applicants in respect of their Application.

17" Applicant means a person who has applied for New Shares (and Additional New Shares, if applicable) under the Rights Issue by submitting an Application.
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2.10 Issue of New Shares

Subject to the New Shares being granted quotation on ASX, it is expected that New Shares will be issued on Friday, 19 July 2019
and that updated holding statements for the New Shares will be sent on or after Monday, 22 July 2019,

Confirmation of issue is expected to be sent in accordance with the Listing Rules. It is the responsibility of each Applicant to confirm
their holding before trading in New Shares and Additional New Shares (if applicable to you). Any Applicant who sells any such
securities before receiving their confirmation of issue will do so at their own risk. The Company and the Share Registry (defined
below) disclaim all liability, in tort (including negligence), statute or otherwise, to any person who trades in their new securities
before receiving their confirmation of issue, whether on the basis of a confirmation of issue provided by the Company, the Share
Registry or otherwise.

2.11 Eligible Shareholders

The Rights Issue is being made to all Eligible Shareholders who are, as at 7pm (Sydney time) on the Record Date, registered (in
accordance with the records of the Company's share registry, Link Market Services Limited (Share Registry)) with a registered
address in Australia or New Zealand. This Offer Booklet and a personalised Entitlement and Acceptance Form will only be sent to

Eligible Shareholders.

The offer contained in this Offer Booklet to Eligible Shareholders with registered addresses in New Zealand is being made in
reliance on the Securities Act (Overseas Companies) Exemption Notice 2013, “Retail” members of the public in New Zealand who
are not existing Shareholders on the Record Date are not entitled to apply for any New Shares.

The Company reserves the right to reject any Entitlement and Acceptance Form that it believes comes from a person who is not an

Eligible Shareholder.

The Rights Issue is not being made to any investor outside of Australia or New Zealand.

Ineligible Shareholders

In accordance with ASX Listing Rule 771 and section QA of the Corporations Act, the Company has decided that it is unreasonable
to extend the Rights Issue to any Shareholder with a registered address outside of Australia or New Zealand as at the Record Date
(Ineligible Shareholder), having regard to:

(a) the number of Shareholders with addresses outside of Australia or New Zealand:

(b) the number and value of New Shares that those Shareholders would (if they were eligible to participate) be offered under the
Rights Issue; and

(c) the cost to the Company of complying with applicable legal and regulatory requirements in such other countries.

Accordingly, the Rights Issue is not being extended to, and does not qualify for distribution or sale by or to, and no New Shares
will be issued to, Shareholders who have a registered address outside of Australia or New Zealand. To the extent that there are
any Ineligible Shareholders registered at the Record Date, the Company will send details of the Rights Issue to each Ineligible
Shareholder and advise each Ineligible Shareholder that they will not be offered New Shares under the Rights Issue.

2.12 Overseas Shareholders

This Offer Booklet does not, and is not intended to, constitute an offer or invitation in the United States, to any US. person, to any
person acting for the account or benefit of a person in the United States, or in any other place or jurisdiction in which, or to any
person to whom, it would not be lawful to make such an offer or invitation.

The distribution of this Offer Booklet in jurisdictions outside of Australia or New Zealand may be restricted by law and persons who
come into possession of this Offer Booklet should seek advice on and observe any such restrictions. Any failure to comply with such
restrictions may constitute a violation of applicable securities laws.

No action has been taken by the Company to register the New Shares or otherwise permit an offering of the New Shares in any
jurisdiction other than Australia or New Zealand. Eligible Shareholders holding Shares on behalf of persons who are resident
overseas are responsible for ensuring that taking up Entitlements under the Rights Issue does not breach the securities law of the
relevant overseas jurisdiction.
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The New Shares have not been and will not be registered under the U.S. Securities Act of 1933 or the securities laws of any state or
jurisdiction in the United States and may only be offered, sold or resold in, or to persons in, the United States in accordance with an
available exemption from registration.

Eligible Shareholders who are nominees, trustees or custodians are advised to seek independent advice as to how to proceed.
The Rights Issue is being made to all Eligible Shareholders. The Company is not required to determine whether or not any Eligible
Shareholder is acting as a nominee or the identity or residence of any beneficial owners of Shares.

Where a registered holder that qualifies as an “Eligible Shareholder” is acting as a nominee for a foreign person, that registered
holder, in dealing with its beneficiary, will need to assess whether the indirect participation by the beneficiary in the Rights Issue is
compatible with applicable foreign laws.

Any person in the United States or any person that is, or is acting for the account or benefit of a U.S. person with a holding through
a nominee may not participate in the Rights Issue and the nominee must not take up any Entitlement or send any materials into the
United States or to any person that is, or is acting for the account or benefit of, a US. person. It is the responsibility of a Shareholder
to ensure compliance with any laws of a country relevant to their Application. Return of a completed Entitlement and Acceptance
Form will be taken by the Company as a representation that there has been no breach of such laws and that the Applicant is an

Eligible Shareholder.

2.13 Rights and liabilities attaching to New Shares

The New Shares will, from issue, rank equally with existing Shares. Full details of the rights and liabilities attaching to Shares are set
out in the Constitution, a copy of which is available on the Company’s website www.tasfoods.com.au.

2.14 Costs of the Rights Issue
It is expected that the costs of the Rights Issue will be approximately $500,000 (excluding GST).

2.15 Privacy Act

If you complete an Application, you will be providing personal information to the Company (directly, or via the Share Registry).
The Company collects, holds and uses that information to assess your Application, service your needs as a Shareholder, facilitate
distribution payments and corporate communications to you as a Shareholder and carry out administration in accordance with its
privacy policy which is available at wwwtasfoods.com.au.

The information may also be used from time to time and disclosed to persons inspecting the register, bidders for your securities

in the context of takeovers, regulatory bodies, including the Australian Taxation Office, authorised securities brokers, print

service providers, mail houses and the Share Registry. You can access, correct and update the personal information that we hold
about you. Please contact the Share Registry if you wish to do so at the relevant contact numbers set out in the Entitlement and
Acceptance Form. Collection, maintenance and disclosure of certain personal information is governed by legislation including the
Privacy Act 1988 (Cth) (as amended), the Corporations Act and certain rules such as the ASX Settlement Operating Rules. You
should note that if you do not provide the information required on the Application, the Company may not be able to accept or
process your Application.

36 | TasFoods Offer Booklet



Action required by Shareholders

3. Action required by Shareholders

3.1 Your choices

If you are an Eligible Shareholder, you may do any one of the following:
® take up all or part of your Entitlement (see Section 3.2 below);

® take up all of your Entitlement and apply for Additional New Shares (ie New Shares in excess of your Entitlement) (see
Section 3.3 below); or

® not take up any of your Entitlement and allow your Entitlement to form part of the Shortfall (see Section 3.4 below).

3.2 If youdecide to take up all or part of your Entitlement

If you decide to take up all or part of your Entitlement, please:

@ if you are within Australia or New Zealand and you have a bank account with an Australian financial institution that supports
BPAY® payments, pay your Application Monies via BPAY®; or

® complete and return the personalised Entitlement and Acceptance Form with the requisite Application Monies by following the
instructions set out on the personalised Entitlement and Acceptance Form.

The Company will treat you as applying for as many New Shares as your payment will pay for in full.

If you take up and pay for all or part of your Entitlement before the close of the Rights Issue, it is expected that you will be issued
with your New Shares on or about Friday, 19 July 2019.

Any portion of your Entitlement not taken up will form part of the Shortfall.

The Company reserves the right (in its absolute discretion) to reduce the number of New Shares issued to Eligible Shareholders or
persons claiming to be Eligible Shareholders if their claims prove to be incorrect or overstated or if they fail to provide information
(if requested) to substantiate their claims.

To participate in the Rights Issue, your payment must be received by no later than the Closing Date and time, which is S5pm (Sydney
time) on Friday, 12 July 2019. Eligible Shareholders who wish to pay via cheque, bank draft or money order will also need to ensure
that their completed personalised Entitlement and Acceptance Form is received by that time and date using the reply paid
envelope provided with this Offer Booklet.

3.3 If you decide to take up all of your Entitlement and apply for Additional New Shares
If you decide to take up all of your Entitlement and apply for Additional New Shares, please:

@ if you are within Australia or New Zealand and you have an account with an Australian financial institution that supports
BPAY® payments, pay your Application Monies via BPAY®; or

® complete and return the personalised Entitlement and Acceptance Form with the requisite Application Monies by following the
instructions set out on the personalised Entitlement and Acceptance Form.

The Company will treat you as applying for as many New Shares as your payment will pay for in full up to your full Entitlement and,
in respect of amounts received by the Company in excess of your full Entitlement (Excess Amount), will treat your Application as
applying for as many Additional New Shares as your Excess Amount will pay for in full, subject any scale back that the Company
may determine to implement in its discretion.

3.4 Not take up any of your Entitlement

If you do not wish to accept any part of your Entitlement you do not need to take any action. In this case, your whole Entitlement
will lapse and will form part of the Shortfall.

3.5 Allocation of Shortfall

The Company, in consultation with the Underwriter, intends to allocate the Shortfall (if any) in accordance with the following order
of priorities:
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(a) firstly, pro rata to Eligible Shareholders who apply for Additional New Shares; and

(b) secondly, to any third-party sophisticated or professional investor who is introduced to the Company by the Underwriter and
who applies for New Shares; and

(c) thirdly, to CVC (ie the related sub-underwriter of the Rights Issue as noted throughout the Offer Booklet).

If there is a Shortfall remaining after making these allocations, the Underwriter would be obliged to subscribe (or procure
subscriptions for) the remainder of any such Shortfall.

The issue price of any New Shares offered pursuant to the Shortfall will be $012 per New Share, being the same as the Issue Price
under the Rights Issue.

3.6 Acceptance of your Entitlement

The method of acceptance of your Entitlement will depend on your method of payment being by cheque, bank draft, BPAY® or
money order. By completing and returning your personalised Entitlement and Acceptance Form, you will be deemed to have
represented that you are an Eligible Shareholder.

3.7 Payment for New Shares

The Issue Price for each New Share accepted under your Entitlement is payable on Application. Payment by cheque, bank draft,
money order or by BPAY® will be accepted.

For payment by cheque, bank draft or money order, you should complete your personalised Entitlement and Acceptance Form in
accordance with the instructions set out on that form and return it to the address specified on the form accompanied by a cheque,
bank draft or money order in Australian dollars for the amount of the Application Monies, payable to “TasFoods Rights Issue” and
crossed “Not Negotiable'.

Your cheque, bank draft or money order must be:

® for an amount equal to $0.12 multiplied by the number of New Shares (and, if applicable to you, Additional New Shares) that
you are applying for; and

® in Australian currency drawn on an Australian branch of a financial institution.

Payment by BPAY®

For payment by BPAY®, please follow the instructions on the Entitlement and Acceptance Form. You can only make a payment via
BPAY® if you are the holder of an account with an Australian financial institution that supports BPAY® transactions. Please note
that should you choose to pay by BPAY®:

® you do not need to submit the Entitlement and Acceptance Form but are taken to have made the declarations on that
Entitlement and Acceptance Form; and

® you are deemed to have applied for such whole number of New Shares that is covered in full by your Application Monies,
whether that number is less than, equal to, or more than your Entitlement.

It is your responsibility to ensure that your BPAY® payment is received by the Share Registry by no later than 5pm (Sydney time) on
the Closing Date.

You should be aware that your financial institution may implement earlier cut-off times with regards to electronic payment and you
should therefore take this into consideration when making payment.

You should ensure that sufficient funds are held in the relevant account(s) to cover the Application Monies. If the amount of your
cheque for Application Monies (or the amount for which the cheque clears in time for allocation) is insufficient to pay in full for the
number of New Shares you have applied for in your personalised Entitlement and Acceptance Form, you will be taken to have
applied for such lower number of whole New Shares as your cleared Application Monies will pay for (and taken to have specified
that number of New Shares on your personalised Entitlement and Acceptance Form). Alternatively, your Application will not

be accepted.

All payments must be in Australian dollars. Foreign currency will not be accepted. Cash payments will not be accepted. Other
currency or cash payments will be returned to the Applicant and the acceptance will be deemed invalid. The amount payable on
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Application will be deemed not to have been received until the Company's receipt of clear funds. Receipts for payment will not
beissued.

Application Monies will be held on trust for Applicants until the issue of the New Shares. Any Application Monies received for
more than your final allocation of New Shares will be refunded (except when the amount is less than $2.00, in which case it will be
retained by the Company) on or around Monday, 22 July 2019,

No interest will be paid on any Application Monies received or refunded. Interest earned on Application Monies will be for the
benefit of the Company and will be retained by it whether or not issue takes place.

3.8 Entitlement and Acceptance Form is binding

A completed and lodged Entitlement and Acceptance Form constitutes a binding offer to acquire New Shares on the terms and
conditions set out in this Offer Booklet and, once lodged, cannot be withdrawn. If the Entitlement and Acceptance Form is not
completed correctly, it may still be treated as a valid Application. The Directors' decision whether to treat an acceptance as valid
and how to construe, amend or complete the Entitlement and Acceptance Form is final.

3.9 Representations by Acceptance

By completing and returning your personalised Entitlement and Acceptance Form or by making a payment by BPAY®, you, and
each person on whose account you are acting, will be deemed to have:

® acknowledged that you have fully read and understood both this Offer Booklet and your personalised Entitlement and
Acceptance Form;

® acknowledged the matters and made the warranties and representations and agreements contained in this Offer Booklet and
in your personalised Entitlement and Acceptance Form;

® agreed to be bound by the terms of the Rights Issue, the provisions of this Offer Booklet and the Constitution;

o authorised the Company to register you as the holder(s) of any New Shares (and Additional New Shares, if applicable) issued
to you;

o declared that all details and statements in your personalised Entitlement and Acceptance Form are complete and accurate;

® declared that you are over 18 years of age and have full legal capacity and power to perform all your rights and obligations
under your personalised Entitlement and Acceptance Form;

® acknowledged that once the Company receives your personalised Entitlement and Acceptance Form or any payment of
Application Monies via BPAY, you may not withdraw your Application or Application Monies except as allowed by law;

® agreed to apply for and be issued with up to the number of New Shares (and Additional New Shares, if applicable) specified in
your personalised Entitlement and Acceptance Form, or for which you have submitted payment of any Application Monies via
BPAY®, in each case, at the Issue Price;

® authorised the Company and the Share Registry and their respective officers or agents to do anything on your behalf
necessary for New Shares (and Additional New Shares, if applicable) to be issued to you, including to act on instructions of the
Share Registry upon using the contact details set out in your personalised Entitlement and Acceptance Form;

® declared that you were the registered holder(s) at the Record Date of the Shares indicated on your personalised Entitlement
and Acceptance Form as being held by you on the Record Date;

® acknowledged that the information contained in this Offer Booklet and your personalised Entitlement and Acceptance Form is
not investment advice or financial product advice and both documents have been prepared without taking into account your
investment objectives, financial circumstances or particular needs or circumstances. Furthermore, you will be taken to have
acknowledged that this Offer Booklet and your personalised Entitlement and Acceptance Form is not a recommendation that
New Shares (and Additional New Shares, if applicable) are suitable for you given your investment objectives, financial situation
or particular needs;

® acknowledged that none of the Company or any of its related bodies corporate, affiliates, directors, officers, partners,
employees, representatives, agents, consultants or advisers, guarantee the performance of the Company or the repayment
of capital;
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® agreed to provide (and direct your nominee or custodian to provide) any requested substantiation of your eligibility to
participate in the Rights Issue and of your holding of Shares on the Record Date;

® authorised the Company to correct any errors in your personalised Entitlement and Acceptance Form or other form provided
by you;

® represented and warranted that the law of any place does not prohibit you from being given this Offer Booklet and the
personalised Entitlement and Acceptance Form, and nor does it prohibit you from making an Application; and

® represented and warranted that your acceptance of the Rights Issue does not breach any laws in a jurisdiction outside
Australia or New Zealand.

By completing and returning your personalised Entitlement and Acceptance Form or making a payment by BPAY®, you will also be
deemed to have acknowledged, represented and warranted on your own behalf and on behalf of each person on whose account
you are acting that you are an Eligible Shareholder (as defined in this Offer Booklet) or otherwise eligible to participate in the
Rights Issue and:

® you and each person on whose account you are acting are not in the United States and are not otherwise a person to whom it
would be illegal to make an offer or issue of Entitlements, New Shares or Additional New Shares (if applicable) under the Rights
Issue and under any applicable laws and regulations;

® the Entitlements, New Shares and Additional New Shares (if applicable) have not been, and will not be, registered under the
US. Securities Act or the securities laws of any state or other jurisdiction in the United States, or in any other jurisdiction outside
Australia or New Zealand and, accordingly, the Entitlements may not be taken up, and the securities being offered under this
Offer Booklet may not be offered, sold or otherwise transferred, except in accordance with an available exemption from, or in a
transaction not subject to, the registration requirements of the U.S. Securities Act and any other applicable securities laws;

® you and each person on whose account you are acting have not and will not send any materials relating to the Rights Issue to
any person in the United States;

o if in the future you decide to sell or otherwise transfer New Shares or Additional New Shares (if applicable) you will only do so
in regular way transactions on ASX where neither you nor any person acting on your behalf know, or have reason to know, that
the sale has been pre-arranged with, or that the purchaser is, a person in the United States; and

@ if you are acting as a nominee or custodian, each beneficial holder on whose behalf you are submitting the personalised
Entitlement and Acceptance Form is not in the United States, and you have not sent this Offer Booklet, the personalised
Entitlement and Acceptance Form or any information relating to the Rights Issue to any such person.

3.10 Brokerage

No brokerage is payable by Eligible Shareholders who accept their Entitlement. No stamp duty is payable for subscribing for
an Entitlement.

3.11 Governing law

This Offer Booklet and the contracts which arise on the acceptance of Applications are governed by the laws applicable in
New South Wales and each Applicant submits to the non-exclusive jurisdiction of the courts of New South Wales.
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4. General Information regarding the Rights Issue
41 Risks

An investment in New Shares (and, if applicable to you, Additional New Shares) should be regarded as speculative and involves

many risks.

Eligible Shareholders intending to participate in the Rights Issue should refer to the announcements made by the Company to ASX.
This information is available from the ASX's website, which is: www.asx.com.au (ASX code: TFL). Copies of the announcements are
also available from the Company Secretary on request.

Shareholders should consider the investment in the context of their individual risk profile, investment objectives and financial
circumstances. Each Eligible Shareholder should consult their own stockbroker, solicitor, accountant or other professional adviser
before deciding whether or not to invest in the New Shares (and, if applicable to you, Additional New Shares).

Neither the New Shares (nor the Additional New Shares, if applicable) carry a guarantee with respect to the payment of dividends,
returns of capital or the market value or liquidity of those Shares.

Eligible Shareholders should be aware that there are risks associated with an investment in shares of companies listed on a stock
exchange. The value of securities can be expected to fluctuate depending on various factors including the general condition of the
Australian economy, general worldwide economic and political conditions, changes in government policies, taxation changes and
legislative or regulatory changes, investor sentiment, inflation levels, movements in the price of shares, movements in interest rates
and stock markets, commodity prices, industrial disruption, environmental impacts, international competition, and other factors
which may affect the Company’s financial performance and position. Many of these factors are beyond the control of the Company
and the Company cannot, to any degree of certainty, predict how they will impact on the Company. Accordingly, assuming that the
New Shares (and if applicable, the Additional New Shares) are granted official quotation by ASX, they may trade on ASX at higher
or lower prices than the Issue Price.

The information in this Offer Booklet does not constitute a recommendation to subscribe for New Shares (or Additional New
Shares) and this Offer Booklet does not purport to contain all the information that you may require to evaluate a possible
Application. You should make your assessment of what information is relevant to your decision to participate in the Rights Issue.

4.2 Tax consideration for investors

You should be aware that there may be taxation implications associated with participating in the Rights Issue. The Directors
consider that it is not appropriate to give advice regarding the taxation consequences of subscribing for New Shares (and if
applicable to you, the Additional New Shares) or the subsequent disposal of any such Shares. The Company, its advisers and its
officers do not accept any responsibility or liability for any taxation consequences to Shareholders. The Directors recommend that
all Shareholders consult their own professional tax advisers in connection with subscribing for, or subsequent disposal of, New
Shares (and if applicable, the Additional New Shares).

4.3 Enquiries

The Company has established a shareholder information line via its Share Registry to receive your enquiries regarding the Rights

Issue. Please do not hesitate to phone 1300 407 677 (or on +61 1300 407 677) with any questions.

The Company has also established a website and portal to make it easy for you to quickly review documents on line if you prefer
and have not already done so. Please refer to www.tasfoods.com.au/rights issue

The Company cannot provide any advice regarding your decision to participate in the Rights Issue (or not) - this must be sought
from your stockbroker or professional adviser.

For and on behalf of
TasFoods Limited

T,

Shane Noble

Executive Chairman
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