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目录:

免责声明：

虽然在完成文本时采取了谨慎的态度，但第一产业部并不就本文本包含的信息的
任何特定目的用途、应用的准确性、适用性给出任何预测、保证。在法律容许的最
大范围内，第一产业部以及其任一员工，不承担本文档包含信息所直接或间接导
致的索赔责任，包括且不限于任何损失、损害、伤害所导致的法律费用。

The Aspac Group consists of a number 
of vertically integrated companies with 
complementary investment opportunities. This 
ranges from farms to livestock and spans the 
major dairy regions of New Zealand, including 
dairy processing factories. 

Three of these are currently in play with one in 
the Bay of Plenty close to the port of Tauranga. 
The other two are in the greater Waikato region. 
All three are positioned to produce significant 
dairy products for off-take at scale in both the 
Dairy beverage sector and in the production of 
edible dairy products.

The Aspac Group has its own supply chain 
and operational capability for land, sea and air 
logistics. This include the production of farm 
feed, the transport of milk, warehousing in 
ambient and cold store facilities, and our own 
custom export capability. 

To improve the tracking and transparency of this 
model, we will be building our own Blockchain 
technology platform. This will enhance our 
strong in-market relationships, the transparency 
of our business processes and our retail and  
consumer sales channels.

A New Paradigm

On offer is a new model for the production and 
sale of fresh milk. Complementing this structure 
is our development and launch of Frozen Milk 
Concentrate. This has been recognised as a 
break-through product and reinforces the 
insatiable demand for New Zealand fresh milk in 
the marketplace.

The Aspac Group has a six year contract that 
protects the intellectual property associated 
with Frozen Milk Concentrate. Together with 
our Massey University partners, we have jointly 
invested in the funding of the IP development 

and are now ready to commercialise and 
operationalise this product.

All current and future Aspac Group factories 
will be capable of producing a range of dairy 
products including: Frozen Milk Concentrate, 
standard milk, custom yoghurt blends, high 
protein sport drinks, soft cheeses, standard and 
high-protein UHT cow and goat milk, flavoured 
milk, drinking yoghurt, cream and Lactoferrin.

In addition to our Frozen Milk Concentrate 
processing technology, we have also developed 
the machinery to transport the product and to 
reconstitute the product in market. This allows 
us to rapidly convert the milk from its frozen 
state to liquid fresh milk. 

We offer a full suite of dairy mechanical systems 
to do this conversion at 10,000 litres per hour. 
We have also developed a chill dispensary 
capability for our retail and food service 
clients. This includes an innovative Bag-n-box 
dispensing pack.

To accelerate sales across each of our markets, 
our offer covers the needs of bulk purchasing 
clients through to the needs of single serve 
retailers.
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DISCLAIMER
While care has been used in compiling this document, Aspac Capital Limited does not give any 
prediction, warranty or assurance in relation to the accuracy of or fitness for any particular purpose, 
use or application of any information contained in this document. To the full extent permitted by 
law,  Aspac Capital Limited nor any of its employees, shall not be liable for any cost (including legal 
costs), claim, liability, loss, damage, injury or the like, which may be suffered or incurred as a direct 
or indirect result of the reliance by any person on any information contained in this document.

INTRODUCTION
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We have partnered exclusively with Massey 
University, New Zealand's leading Agricultural 
Science university, to create a unique solution. 
We are now able to transport New Zealand 
grass fed cow and goat milk over long distance 
to manufacturers supply chains and consumers 
in Asia. The product retains all the properties of 
fresh milk, as if it were sourced locally in market.
 
Our partnership in this evolutionary value chain 
creation is exclusive with Massey university. We 
have funded the development of the intellectual 
property over the past four years and have 
secured sole rights to the intellectual property 
for the next six years as a core part of our fresh 
milk processing system.

Massey university plan to file a patent 
application in the next three months to protect 
this novel and innovative supply process. Our 
agreement with Massey University is for an 
initial six year term. This commences on export 
of the first commercial shipment.

The benefit of a first mover advantage is 
underpinned by this agreement and term. Our 
objective is to extract the maximum value from 
this innovative new product.

As such, we are looking to partner with like-
minded investors for our farm-to-market 
strategy. Our objective is for these partners 
to work alongside us as our expansion plans 
evolve. We have a rapid scale growth plan that is 
forecast to require more capital to leverage the 
potential from:

Frozen Milk Concentrate Creation Process

Fresh raw milk is sourced 
from New Zealand farms & 
suppliers to our Factory

Fresh raw milk is sourced 
from New Zealand farms & 
suppliers to our Factory

Using proprietary milk 
handling and freezing 
techniques, the liquid milk 
is rapidly frozen into small 
milk nuggets 

Using proprietary milk 
handling and freezing 
techniques, the liquid milk 
is rapidly frozen into small 
milk nuggets 

Milk nuggets are then bulk 
packed evenly into 
intermediate bulk container 
totes

Milk nuggets are then bulk 
packed evenly into 
intermediate bulk container 
totes

IBC totes are loaded into 
shipping reefers, held at 
minus -25ºC and freighted 
to market

IBC totes are loaded into 
shipping reefers, held at 
minus -25ºC and freighted 
to market
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Evolutionary Product
Chain Creation
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 y Intellectual property 
 y Digital system for animal welfare
 y Farm ownership models
 y Cow and herd ownership models
 y Milk processing plants and factories
 y Transport logistics from the farm gate, 

factory and internationally
 y Export sea freight and customs 

management systems
 y Reconstitution machinery and technology 

in market
 y Finish goods dispensing systems in market 

for our customers.

The process and supporting intellectual 
property enables the milk quality to surpass any 
existing frozen milk or powdered milk product 
available internationally. The process protects 
the protein in the product and removes the 
build up of ice particles found in other frozen 
milk products. Existing frozen market offerings 
deteriorate the composition and taste of the 
milk when reconstituted. 

The intellectual property associated with Frozen 
Milk Concentrate has been able to overcome 
the many obstacles commonly associated with 
traditional frozen milk products. Our technology 
is able to deliver better quality, better taste and 
better appearance at the reconstitution stage. 
More importantly, all the original quality aspects 
and nutrition of fresh milk are retained.

Added to this, our land and sea freight supply 
chain systems outperform traditional airfreight 
modes on a cost-to-scale basis. The air transport 
limitations of the cost and volume to market are 
where traditional fresh milk delivery models fail.

This disruptive offering presents new in market 
opportunities for value added manufacturing
and margin capture within Asia.

Frozen Milk Concentrate is manufactured as an elongated pellet

Frozen Milk Concentrate is shipped GoodPack collapsible containers

The economics of Frozen Milk Concentrate surpasses traditional 
fresh milk shipping methds.
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Over the last 6 years, exports of fresh dairy 
products to China from New Zealand have seen 
growth from $121m to $863m by the end of June 
2021¹. This represents a compounded annual 
growth rate of 39% over this period.

Additionally, it is expected to have continued 
growth of 29% over the next 4 years in China to 
a market size of $6.4 billion due to:

 y Continued increases in Chinese consumers 
disposable income

 y Health drivers from further education on 
the nutritional benefits of fresh dairy.

High value New Zealand fresh milk in China is 
listing at premium prices to those of domestic 
brands, with prices expected to further increase 
year on year².

The China fresh milk industry is extremely 
fragmented, with no one brand holding more 
than 9% market share as of 2018. This provides 
an easier opportunity gain market share as a 
new entrant.

There is air freight of fresh New Zealand milk to 
China, however the cost of airfreight results in 
a retail price that is prohibitive, other than the 
wealthiest consumers. Market data indicates 
that the consumer demand for fresh New 
Zealand milk is far greater than the current 
airfreighted volumes and our lower price point 
will lead to a significant expansion of demand.

1 Statistics New Zealand 
² Dairy in China, Ministry for Primary Industries, June 2019

High value New Zealand fresh milk in 
China is listing at premium prices to 
those of domestic brands, with prices 
expected to further increase year on year.

‘

’

Frozen Milk Reconstitution Process

After being received at a 
reconstructing factory in 
China, sterilized water is 
added into the pellets using 
our unique close loop 
process 

After being received at a 
reconstructing factory in 
China, sterilized water is 
added into the pellets using 
our unique close loop 
process 

This fresh milk is then 
homogenized, pasteurized 
and available for packing, 
or value-added processing 
and distribution

This fresh milk is then 
homogenized, pasteurized 
and available for packing, 
or value-added processing 
and distribution

1

2

概览
乳品在中国

The Opportunity
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We propose to secure a Waikato based milk processing factory that can be converted 
to process Frozen Milk Concentrate. There is ample internal floor space to expand 
production to meet the planned Frozen Milk Concentrate output. 

This site possesses vacant land to expand the production requirement of on-site cool 
store for manufactured Frozen Milk Concentrate held on site pre-export. Plans were 
previously developed for expanding the warehouse and production by approximately 
990m².

Plant and equipment located externally to the building include milk reception, pasteurised 
milk holding tanks, town supply water tanks, compressors and trade waste tanks. The site 
is serviced by two town supply water mains.

Key Facts
Land 12,608m2

Buildings 1,900m2

Proximity to Port 63km

Plans of the expansion of the facility

Fig 1. Spiral Freezers

Processing Factory
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All figures quoted are in New Zealand dollars 
Milk Cost

60%

Packaging
8%

Transport
15%

Processing
8%

Depreciation
2%

Margin
7%

Frozen Milk Cost Model
@ 20,000 Tonnes FMC

Milk Cost Packaging Transport Processing Depreciation Margin

We have clients who after negotiation have 
agreed to prepay the major cost components or 
parts of the Frozen Milk Concentrate process. 
These components are raw milk purchases and 
sea freight costs. 

This is done via a Secure Bank LC (Letter of 
Credit) or a SBLC (Standby Letter of Credit). This 
is renewable as it can be used like a revolving 
overdraft facility.

Given that the cost of raw milk incurs risk due 
to its yearly price fluctuations, we invoice this 
cost as a passthrough or prepaid cost when 
the order is placed. This intermediate step 
satisfies the budgetary needs of our large clients 
and mitigates a significant area of risk in our 
business model. 

We also treat the Cost of Freight as a pass 
through in the same way. Our freight costs are 

calculated on the latest seafreight cost for a 20 
foot fully loaded refridgerated container. 

Should we procure milk from our own farms, 
which we will believe will ultimately be of less 
cost, we will retain some of the supply margin 
on farm and provide Farm Gate or DIRA milk 
pricing. This will be done will full transparency 
across the quoted milk supply price.

The raw milk shown in this model is therefore 
a prepaid disbursement, with freight and other 
costs also included.

Volume Metrics Litres Share
Existing Volume -                        0.00% Goodpack volume (kg) 720
Frozen Volume 20,000,000           100.00% Goodpacks Needed 27,778             
Total Volume 20,000,000           TEU Needed 1,984               
Conversion Ratio FM/LM 48%

Frozen Milk Concentrate - High Level Cost Model
Volume $$$ $/Litre FM

Required Milk Volume 42,500,000           32,750,500        1.6375       
Processing 2,522,000          0.1261       
Packaging 4,668,371          0.2334       
Sea Freight 5,868,169          0.2934       
Port Costs 1,215,200          0.0608       
Domestic Movement 1,150,720          0.0575       
Depreciation 999,999             0.0500       
Overheads 500,000             0.0250       
Capital 1,500,000          0.0750       
Total Costs 51,174,959        2.5587       
Our Margin @ 22.5% 3,808,003          0.1904       
Revenue 54,982,962        2.7491       
Reconstitution costs but not filling or packaging 0.1261$     
Effective Cost Per Litre Fresh Milk 1.45$         

Costs

Frozen Milk Concentrate 
High Level Cost Model

Volume Metrics Litres Share
Existing Volume -                        0.00% Goodpack volume (kg) 720
Frozen Volume 20,000,000           100.00% Goodpacks Needed 27,778             
Total Volume 20,000,000           TEU Needed 1,984               
Conversion Ratio FM/LM 48%

Frozen Milk Concentrate - High Level Cost Model
Volume $$$ $/Litre FM

Required Milk Volume 42,500,000           32,750,500        1.6375       
Processing 2,522,000          0.1261       
Packaging 4,668,371          0.2334       
Sea Freight 5,868,169          0.2934       
Port Costs 1,215,200          0.0608       
Domestic Movement 1,150,720          0.0575       
Depreciation 999,999             0.0500       
Overheads 500,000             0.0250       
Capital 1,500,000          0.0750       
Total Costs 51,174,959        2.5587       
Our Margin @ 22.5% 3,808,003          0.1904       
Revenue 54,982,962        2.7491       
Reconstitution costs but not filling or packaging 0.1261$     
Effective Cost Per Litre Fresh Milk 1.45$         

Costs

Indicative Gross Margin Model
NZ$m

Gross sales $55.0
Less pass through raw milk $32.8
Less pass through estimated freight $5.0
Less total disembursements $37.8
In factory processing cost incl. land freight $17.2
NZ profit at factory pre-reconstitution $3.8
Margin at factory 22%
Cream Revenue $3.9
Gross Factory Dollar Margin $7.7m

The Economics
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RECONSTITUTED FULL CREAM MILK
PRODUCT SPECIFICATION

Reconstituted Full Cream Milk (ver 1.0 – March 2021) Page 1 of 1

Nutrition Information

Shelf life 10 days. Refridgerate between 1-4°C. Once 

opened, refridgerate and consume within 7 days. 

3.3% Fat Content.

Based on a 
serving size of
200 mL

Units Average 
Quantity 

per  
200 mL

per 100 
mL

Energy kJ 520 260 

Calories Cal 124 62

Fat - Total g 6.6 3.3

Saturated Fat g 4.0 2.0

  Trans Fatty Acid g 0.3 0.2

Cholesterol mg 15.8 7.9

Sodium mg 86 43

Calcium mg 230 115

Total Carbohydrates g 9.8 4.9

  Dietary Fibre g 0.0 0.0

  Sugars g 9.8 4.9

Protein g 6.4 3.2

Calories 2,000 2,500

Total Fat Less than 65g 80g

Saturated Fat Less than 20g 25g

Cholesterol Less than 300mg 300mg

Sodium Less than 2,400mg 2,400mg

Total Carbohydrates 300g 375g

Dietary Fibre 25g 30g

Calories per gram Fat 9 Carbs 4 Protein 4

Ingredients

Fresh Full Cream Milk.

Product Description 
 
Reconstituted Full Cream Milk contains all the nutritional 

goodness that you would expect from any high quality 

dairy product. Reconstituted Full Cream Milk contains no 

additives or preservatives and is a rich source of essential 

daily nutrients including:

• Calcium: needed for strong healthy teeth and bones

• Phosphorus: A vital part of the body’s cells

• Potassium: needed for nerve function, muscle control 

and blood pressure control

• Riboflavin: releases energy from food

• Vitamin A: for vision and maintaining the immune 

system

• Vitamin B12: for new cell formation and growth

• Magnesium: an important mineral in bone 

mineralisation and nerve impulses

• Carbohydrate: Lactose is the main carbohydrate in milk 

– it is an important source of energy

• Protein: crucial for the formation, repair, and 

maintenance of body tissues

• Zinc: good for the immune system and healthy growth.

 

Milk Specification
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