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DISCLAIMER

This presentation contains a summary of information about Bega Cheese Limited ACN 008 358 503 (BGA) and its subsidiaries (Bega Group). The information does not
purport to be complete and should be read in conjunction with other BGA ASX announcements.

The presentation may contain statements relating to future events or circumstances, including future performance, earnings, costs, returns, prices, potential business
growth, industry growth or other trend projections. Such forward looking statements are based on assumptions and involve risks and uncertainties that are outside the

control of or unknown to Bega Group, its officers or employees. Actual results, performance or achievement may vary materially from that anticipated in forward looking
statements.

Aspects of the presentation may also assume the success of Bega Group’s business strategies. The success of the strategies is subject to uncertainties and contingencies
beyond Bega Group’s control, and no assurance can be given that the anticipated benefits from the strategies will be realised.

Bega Group undertakes no obligation to update any forward looking statements included in this presentation, whether as a result of new information, future events or
otherwise, except as required by applicable law or any relevant regulatory authority.

The release, publication or distribution of the Information in jurisdictions outside of Australia may be restricted by law and any such restrictions should be observed. The
Information does not constitute investment, legal, accounting regulatory, taxation or other advice and does not take account of individual circumstances or investment
objectives. Individuals a should form their own opinions and conclusions on such matters and seek their own investment, legal and taxation advice.
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FY25 is second year of Bega's 5-year Strategic Plan

* Our transition from a commodity-led to
brand-led company generating higher
and more consistent earnings

* Important role the Bulk business plays for
the Group

* Channel / market opportunities to
propel net revenue and profit growth

* Disciplined cash flow focus and capital
management to enhance balance sheet
and shareholder returns



PURPOSE ./ cating great food for a better futuae

VISION 1o become Hre great Avstralian food company

2023-2028 HORIZON | Focuny & Sumplify

Protect & Win on the Streamline Sustainability | Secure solids
grow the core |l street our sites

Invest behind our Improve our Optimise our Deliver Strategy Grow and diversify

‘power brands’ to competitiveness by manufacturing and commitments the supply of milk

drive marketplace leveraging our distribution focusing on solids to support

participation and distribution and footprint. circularity, branded growth and

growth. product capability. community, and plant efficiency.
collaboration.

Organisational Enablement Creating a sustainable organisation to achieve our strategy

Valu es: GROW PASSION INVEST SUPPORT
. our people for customer and consumer in our future each other
Behaviours: BE CARING BE INCLUSIVE BE OPEN BE COURAGEOUS BE COLLABORATIVE BE COMMITTED

Metrics: ROFE EBITDA REVENUE GROSSMARGIN  ENGAGEMENT co2 SAFETY GENDER
etrics: >10% >$250M »>$3.98 >23% >4.0 40% REDUCTION BY 2030 TARGETS 40:40:20



Branded Portfolio Innovation

Protect & Grow the Core

Evolving the portfolio to
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— Promotion health with No
Sugar Added offers

— Providing new Lactose
Free options for those with
intolerances

— Providing value size
formats, and value price
points

— Improved food service
product portfolio

.
PROMOTES A HEALTHY MICROBIOME
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Win on The Street — new B2B Portal Hl FY25 &5

Key points:

—The MyBega portal allows us to take advantage of “frictionless”
transactions and personalisation

—Increase product mix and boost basket size by suggesting
complementary or new items

—Improve customer engagement and cost to serve through providing 24/7
iInstant support and personalised experiences without human intervention



Streamline our sites

National footprint with overlapping capabilities
across white milk, milk-based beverages,
cream and cheese.

Opportunities: o
 Consolidation:
 Strathmerton announcement FY26
* Sale of Leeton in H1FY25 |
« Burnie site shutdown in FY24 s
 Canberra shutdown in FY23
° Strategic partnerships Bentiey.. \@ . Wetherill Park
 Strategic investments — introduce saisry. o) - G
technology to support growth and improve e vets
effiCiency ManUfaCturing faCi"tiES d g P Strathmerton
o White milk and o Peanuts Tatum"‘l-. . . Morwell
. ° . milk-based beverages ....Chelsea
« Optimise — reduce conversion costs Micboedbovraony | © Wi
e Cheese o Yoghurt ..... Lenah Valley

e Dairy powder and fats o Spreads 7



Key messages — HI FY25

— Strong TH FY2025 Group results with continued successful
implementation of Strategic Plan

— Resilient Branded performance driven by focus on key
categories and savings programs

— Bulk business recovery
— Continued refinement of Branded assets and footprint

— Financial performance

— Strong cash performance, well placed to execute strategic
opportunities

— Leverage ratio improves to 1.3x in 1H FY2025 from 1.9x in 1H
FY2024

— Revenue growth of 3% to $1.8b Ba - L a
— Group 1H FY2025 normalised EBITDA of $110.3m improved -
+$33.8m compared with TH FY2024

— Statutory NPAT of $30.2m, normalised NPAT of $35.9m
improved +$22.6m compared with TH FY2024



Performance highlights — HI FY25 8290

Strong progress on all key financial metrics in 1H FY2025 when compared to IH FY2024.

Net revenue / EBITDA / Profit after tax / Basic EPS J

$110.3m A 44% $359m A 170% 11.8¢c A 170%

$1 8bn A 3% Normalised Normalised Normalised
$109.3m A 27% $30.2m A 14% 9.9¢ A 14%
Statutory Statutory Statutory

Dividend / EBITDA Margin*/ Net debt / Leverage ratio J

(fully franked)

6.2% A 18 ppts 1-3x T o6
6.0cps A 50% Group $207.2m v ROFE
6.8% A 0.4 ppts 7.9% A 32 ppts

Branded

* Normalised



The Group reaffirms its full year guidance towards the
upper end of a normalised EBITDA range of $190 to $200m
in FY2025.

Challenging consumer environments expected to continue
through 2H FY2025

Increase in A&C investments to support innovation and our
brands

Planned acceleration of capital investment from 2H FY2025
to unlock growth and efficiency

Focus on high value categories and cost management
program underpin continued branded margin growth

On track to FY2028 EBITDA target $250m plus, ROFE >10%

SPREAD
THE LOVE

10 YOUR KIDS

10



Strategic plan financials

CAGR FY24
to FY28

FY28

Revenue ($b) 1.25 3.37 3.52 3.6 3.9-4.2 3 - 5%

Gross Margin (% Average > +1

26% 19% 19% 23 — 26% pt increase per

Revenue)

year
Branded EBITDA ($m) 48 129 200 250+
Bulk EBITDA ($m) 73 43 (18) 30-40
Unallocated OH ($m) (11) (12) (18) (40) — (30)
Normalised EBITDA . G ™~ @
($m)
EPS Cents (normalised) 23.9 9.4 9.6 16 - 17+ 25 - 30+ 25+%

> +1 pt per

ROFE 8.8% 4.2% 5.6% 7-8% 10 -12%
) year
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