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1H FY22 Investor Presentation

Noumi Limited (ASX: NOU) provides the following document for release to the market for the half year
period to 31 December 2021:

¢ Investor Presentation

The enclosed documents provide the information required by ASX Listing Rule 4.2A and should be
read in conjunction with Noumi’s Annual Report for the financial year ended 30 June 2021 and any
public disclosures made by Noumi in accordance with the continuous disclosure requirements of the
ASX Listing Rules and the Corporations Act, 2001.

Investor inquiries: Media inquiries:

Justin Coss Clive Mathieson
Company Secretary Cato & Clive

Noumi Limited +61 411 888 425

+ 612 9526 2555 clive@catoandclive.com

justin.coss@noumi.com.au

This announcement was authorised for release by the Board.
About Noumi Ltd

Noumi (ASX: NOU) is a leading Australian FMCG company with a mission to create quality, on-trend, responsibly
produced dairy and plant-based beverages, nutritional products and ingredients used across the health and
fitness industries. The Company operates state-of-the-art manufacturing facilities in Victoria and NSW and
produces key brands including the MILKLAB range of shelf-stable dairy and plant-based milks, Australia’s Own,
So Natural, Crankt, Vital Strength and PUREnFERRIN lactoferrin. https://noumi.com.au/
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Important notice and disclaimer

Summary Information Only

This presentation criteria contains general information about Noumi Limited and its consolidated entities (“Noumi Limited”) and its activities current as at the date of this presentation. It is provided
in summary and does not purport to be complete. You acknowledge and agree that you will rely on your own independent assessment of any information, statements or representations
contained in this presentation and such reliance will be entirely at your own risk.

Disclaimer
Noumi Limited and its related bodies corporate and associated entities and each of their respective officers, employees, associates, agents, auditors, independent contractors and advisers, do
not make any representation, guarantee or warranty, express or implied as to the accuracy, completeness, currency or reliability (including as to auditing or independent verification) of any
information contained in this presentation and do not accept, to the maximum extent permitted by law:
(a) any responsibility arising in any way for any errors in or omissions from any information or for any lack of accuracy, completeness, currency or reliability of any such information made
available;
(b) any responsibility to provide any other information or notification of matters arising or coming to their notice which may affect any information provided; and
(c) any liability for any loss or damage (whether under statute, in contract or tort for negligence or otherwise) suffered or incurred by any person as a result of or in connect with a person or
persons using, disclosing, acting on or placing reliance on any information contained in or omitted from this presentation, whether the loss or damage arises in connection with any
negligence, default or lack of care or from any misrepresentation or any other cause.

Forward-looking statements

This presentation may contain forward-looking statements. All statements other than statements of historical facts included in this presentation are forward-looking statements. Forward-looking
statements may include, without limitation, statements relating to Noumi Limited’s financial position and performance, business strategy, plans and objectives of management for future
operations. Forward-looking statements involve known and unknown risks, uncertainties and other factors (many of which are beyond Noumi Limited’s control) and which may cause actual
results to differ materially from those expressed in the statements contained in this presentation. Some of the important factors that could cause Noumi Limited’s actual results, performance or
achievement to differ materially from those in any forward-looking statements include (among other things): the risks and uncertainties associated with the ongoing impacts of COVID-19, levels of
demand and market prices, climatic conditions in Australia and overseas, the ability to produce, process and transport goods profitably, the actions of competitors and activities by governmental
authorities. Forward-looking statements should not be relied on, particularly in light of the current economic climate and the significant volatility, uncertainty and disruption caused by the COVID-
19 pandemic. No representation, guarantee, or warranty (express or implied) is given as to the accuracy, completeness, likelihood of achievement or reasonableness of any forecasts, projections
or forward-looking statements contained in this presentation. Except as required by applicable regulations or by law, Noumi Limited does not undertake any obligation to publicly update or review
any forward-looking statements, whether as a result of new information or future events. This presentation should not be relied upon as a recommendation or forecast by Noumi Limited.

No offer of securities
Nothing in this presentation should be construed as either an offer or invitation to sell or a solicitation of an offer to buy or sell Noumi Limited securities in any jurisdiction.

Non-IFRS information
Operating Profit, Statutory EBIT and Statutory EBITDA are unaudited, non-IFRS financial information.
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First half results impacted by COVID-19

MILKLAB growth continues and operational turnaround gains momentum

Financial performance impacted by challenging operating and
business conditions largely impacted by COVID-19

Significant reduction in demand due to Delta and Omicron variant
across out-of-home, plus supply chain disruption and increased

raw material costs
s\

Significant progress made in the operational turnaround, however
Shepparton performance requires more consistency and remains
in focus

Statutory loss included significant one-off expenditure of $50.7m
related to the US litigation settlement, marks an important
milestone in the turnaround of the company, providing clarity and
growth pathways

Plant-based business sales grew 11% period on period, which
was a pleasing result in the context of the disruption caused by
lockdowns in the out-of-home channel

Global dairy pricing strengthening with farm gate milk supply
competition also increasing

Noumi Limited HY22 Results 5




HY22 Financial & Operating Metrics
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V7% | 4%
$265m 124ML
Net Revenue’ Dairy UHT sales

1 79% 4 87%

S$4.6m 8T

Adj Op EBITDA' Lactoferrin sales

{ 6bps 16%

1.7% 46 ML

Adj Op EBITDA
Margin' %

Plant-based sales

foreign exchange loss), Pre AASB 16
2. Excluding Traded Milk - Revenue $258m Adj Op EBITDA $4.7m, Margin 1.8%.

T 8%

62ML

Export sales

1 19%

24ML

MILKLAB sales

1. Adjusted for non-trading and non-recurring items (including restructuring costs, product recall costs and unrealised

Noumi Limited HY22 Results



HY22 Strategy Achievements

HY22 progressing ‘Reset, Transform, Grow’ transformation program that will return the Company to long-term, sustainable and profitable growth

Completed sale of Specialty Seafood, enabling Company to
focus entirely on two growth drivers

Settled US litigation, removing all growth restrictions on
MILKLAB and nut-based beverages

Introduced new Plant-based beverage product into retail H1
FY22, with further new products in-market from early H2 FY22

Continued growth in Consumer Nutritionals, particularly
Crankt, despite COVID-19 impacts

Progress made on operational improvement however delayed
by COVID-19 impacts

(2 .
nouml Imagining a healthier tomorrow Noumi Limited HY22 Results 7



Strategy on course despite COVID-19 impact on HY22 operating cash

flows and challenging circumstances

0z o
nouml Imagining a healthier tomorrow

Managing the health and safety of our employees,
suppliers, customers and stakeholders

Consumer COVID-19 driven shift into retail and e-
commerce with a reduction in out-of-home channels,
particularly cafés and gyms

Supply chain blockages and delays experienced

Raw material, packaging and transport costs increased

Workforce availability across all manufacturing facilities
affected with lockdowns

Noumi Limited HY22 Results
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Company’s
Transformation
and Evolution
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FY22 puts Noumi firmly in the Transform phase

RESET

The financial, structural, operational and
cultural Reset of the Company was
substantially completed in FY21 with
the Convertible Note recapitalisation
and re-listing

(2 .
nouml Imagining a healthier tomorrow

FY21 - 23

TRANSFORM

Actions to Transform the Company,
are underway, with operational
improvements across the business
already driving improved sales,
earnings performance and with our new
values incorporated into all work
practices

FY23 - 25

GROW

Those improvements provide the
springboard to Grow the business
through three pillars: Products,
Channels and Geographies

Noumi Limited HY22 Results 10



Reset - What has been achieved so far?

The Company has made significant progress on the turnaround since June 2020

Financial Improvement

HY?22 results showed resilience in
a period of COVID-19 challenges

New products launched in all
markets with benefits to come in
2H FY22

US litigation settled removing all
restrictions on expansion in plant-
based beverages

Adjusted EBITDA! from
continuing operations of $4.6m
down 79% on HY21 set back by
COVID-19 related issues

Operational losses at Shepparton

have reduced significantly from
FY20

(2 o
nouml Imagining a healthier tomorrow

Development of detailed business

plan and operating strategy

foreign exchange loss)

Board and Management renewal

Cultural and Governance change

v Detailed business plan and v' Board changes implemented: v Cultural and leadership change
processes have been developed v New Independent Chair program implemented, driving
to dnvg fmanc_@l performance and v Majority of Independent new vr_:llues, measurabl_g
operating decisions Directors on the Board behaviours, accountability,
Transformation Program has been e collaboration and co-ordination
established to implement and Finance and Audit committee CERES IS RS
drive turnaround v Management chanaes include: v Full employee survey completed
v A number of segment-level , 9 9 ’ to assist in delivering change
initiatives have been identified Severa_ll IEBDENIE repla}cement v" New incentive program
and implementation oper_atlonal (EES (_Jlrlve implemented, tied to financial and
commenced Effmlefr_]”cydand SR RN operational turnaround and
v Pollen Consulting has been , Aeen e } aligned with shareholder value
appointed to assist scoping number of finance roles and culture change outcomes
and execution gavfobfggeﬂtlgegL]’;”glj:ikr:!zs v Updated accounting and
Sale of Cereals and Snacks S, AddeZpCC?O o EE e governance policies
completed Executive Leadershio team v Tightened management controls,
Sale of Specialty Seafood P delegations of authority and
completed operating procedures
v" New management framework and
policies under development and
implementation in progress
1. Adjusted for non-trading and non-recurring items (including restructuring & litigation costs, product recall claim and unrealised

Noumi Limited HY22 Results 11



Transformation Initiatives underway

Transformation program benefits expected to be realised over a 3 year period

CORPORATE STRATEGY

v' Marketing campaign of key brands across the portfolio

v/ Minimise currency risk for export customers through conversion to A$ T 2025
rans ofrm

» Strategic insights-led new product development focused on expanding )
our range across our beverage and nutritionals portfolio & G r ‘1/)

» ESG strategy and reporting underway

* Building further E-Commerce opportunities to service our customers

BUSINESS SEGMENT STRATEGIES
Dairy & Nutritionals Plant-based Beverages

» Transformational turnaround to reduce wastage, improve quality,
implement operational efficiencies and optimise production

» Increasing OEE (Overall Equipment Effectiveness) - utilising
equipment more effectively

+ Continue to optimise milk supply (profile, cost, quality)

» Better integrate the UHT and nutritional facilities from an
organisational, operational and commercial perspective

v Capitalise on the significant market share and customer brand
awareness of MILKLAB Almond in the out-of-home channel to launch
new products to meet consumers’ evolving tastes

» Undertake disciplined capital investment to increase production
capacity to meet growing demand

» Upgrade Mix Plants to improve efficiency and run lengths

(2 .
nouml Imagining a healthier tomorrow Noumi Limited HY22 Results 12
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Performance
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HY22 Financial Performance (continuing operations?)

. 1 Change

Total revenue from continuing operations2 declined $19.7m or 6.9% to

265.3 285.0 (19.7) (6.9) $265.3m, reflecting a $15.5m reduction in traded milk sales, a reduction of
$13.8m from the removal of an unprofitable 2L product line and $11.6m

4.6 21.4 (16.8) (78.6) o lower lactoferrin sales due to the timing of orders that will now in occur 2H.
The business was materially impacted by COVID-19 resulting in supply

Adj Operating EBITDA margin constraints from the Shepparton plant, offsetting solid sales growth across

1.7 7.5 5.8h. .
%3 (5-8bps) both the Plant-based Beverages business and export channels
(65.8) (15.0 (50.8) (n.m.) Adjusted EBITDA: from continuing operations? of $4.6m down 79% on
HY21 benefitting from mix increase in OOH sales set back by lower
EPS (cents per share) el (5.42) (18.34) (D) o lactoferrin sales and COVID-19 related issues. Adjusted EBITDA margin3 of
o 1.7% also reflects sales mix and COVID-19 disruptions delaying benefits
HY22 FY21 (%ge from sales & marketing investments and transformation program
Cash and Cash Equivalents 16.3 31.7 (15.4) (48.6) Statutory net loss after tax of $65.8m includes US litigation settlement
o related expenses of $50.7m. Excluding these, the net loss unchanged at
Financial Debt (excluding CN) (95.9) (98.9) (3.0) (3.0) $15.1m
Convertible Notes Debt (239.5) (251.0) (11.5) (4.6)
: Cash at bank of $16.3m plus $45.0m of undrawn facilities provide sufficient
SIECIEEE L G 1.5 E0e) (n-m) o liquidity for day-to-day business operations
Proforma Net Equity (Con Note
classed as equity not debt) 00 A () @)
P h $265m Convertible Note and $27m Options issuance plus bank facilities
shareF))er ST (SIS [per (28.40) (10.20) 18.20 178.4 provides a restructured capital base to execute transformation strategy
¥ H . . 1. All HY21 figures restated for IFRC accounting changes, reclassification of certain expenses and retained products from the Cereals & Snacks business
noum
Im Imaglnlng ahealthiertomorrow 2. Excludes Cereals & Snacks operations divested on 31 March 2021 and Specialty Seafood divested on 12 November 2021. Noumi Limited HY22 Results 14

3. Adjusted for non-trading and non-recurring items (including restructuring costs, product recall claim and unrealised foreign exchange loss), pre AASB 16.



Significant items contributing to net losses after tax of $65.8m*

o $50.7m of US litigation settlement-related expenses

$10.9m loss in fair value on Convertible Notes. Elected to
pay in kind interest since inception - not accrued in balance
sheet although an input in the fair value approach

$4.8m gains on modification of lease

| lo $4.2m impairment of non-financial asset

” .
noumIM Imagining a healthiertomorrow 1. continuing operations excludes Cereals & Snacks operations divested on 31 March 2021 and Specialty Seafood divested on 12 November 2021.  Noumi Limited HY22 Results 15




Revenue composition:

Plant-based Traded Milk

ANZ Retail

CHANNEL [

Out-of-home ) -
Dairy & Nutritionals

Contract

MILKLAB

Private Label
Australia’s Own

ANZ  pPURENFERRIN 9%
Bulk
Proprietary

(2 .
nouml“ Imagining a healthier tomorrow ; Excludes Cereals & Shacks operations divested on 31 March 2021 and Specialty Seafood divested on 12 November 2021 Noumi Limited HY22 Results 16
2. Brands — Australia’s Own, MILKLAB and Private Label cover both Dairy & Plant sales. Proprietary consolidates other owned brands such as Vital Strength and Crankt
3. Includes Middle East & South Africa




Financial Performance | Plant-based Beverages

Financial results Summary of performance

Delivered commendable growth across all channels and owned
brands despite impact of COVID-19 on out-of-home market

Net Revenue

Adjusted Operating EBITDA? 2 MILKLAB domestic sales increased 32 percent in the half year and
export sales increased 64 percent with the MILKLAB brand now sold

in over 20 countries

Australian Plant-based Sales (millions of litres) L : ) o
o Profitability to increase as economies of scale offset additional out-of-

Adjusted Operating Margin (%)* * 18.7 20.2 (1.5bps)

home sales and marketing investments that will drive future growth

87
82 4
70 Noumi brands continued to win market share and build customer
56 9 loyalty as health-conscious consumers increasingly opt for plant-
45 43 46 based milks
35 8 2
- 38 43 50 50 Successful launch of Oat products across the MILKLAB and
25 Australia’s Own brands through retailers, showing strong growth

FY16 FY17 FY18 FY19 FY20 FY21 HY21 HY?22

Il other ™ Food Service M Grocery

” . 1. All HY21 figures restated for IFRC accounting changes and reclassification of certain expenses
noumlw Imagining a healthier tomorrow 2. Adjusted for non-trading and non-recurring items (including restructuring costs, product recall claim and unrealised foreign exchange loss), Noumi Limited HY22 Results 17
pre AASB 16
3. Segment Results are post allocation of group shared services overhead except for realised FX and Board / ASX related costs



Financial Performance | Dairy & Nutritionals

Financial results Summary of performance

($m) HY22 Hy211 Change | Change
%
®) 06) Revenue from Dairy & Nutritionals declined $27.7m or 13.2% to

Net Revenue 182.0 209.8 27.7) (13.2) $182.0m, main drivers include $15.5m lower traded milk, $12.7m
deletion of 2L unprofitable product line and $11.6m lactoferrin sales
phased to H2 partly mitigated by export sales growth which were
constrained by supply capability impacted by COVID-19

Net Revenue excl. traded milk 174.5 186.7 (12.2) (6.5)
Adjusted Operating EBITDA? (6.9) 8.5 (15.4) (181.6)

Adjusted Operating Margin (%)? (3.8) 4.0 (7.8bps)

UHT Dairy Sales (millions of litres)

256

243
21 k3

Adjusted Operating EBITDA? pre AASB16 loss of $6.9 million with
reduced lactoferrin sales and delays in transformation program
impacted by COVID-19

Cost pressures related to or caused by COVID-19, namely rising
domestic and international transport costs, supply chain delays and
increases in raw material pricing, price increases lag input cost

©O 0 O 0 O

23 increases, with price increases flowing thru in H2
il — - - -

133 41 . 130 124 Sales of consumer nutritionals, including Vital Strength, UPROTEIN

17 2 1 and Crankt Protein, rose 2 per cent in the year despite a fall in

81 33 33 - demand caused by the temporary closure of gyms and specialty
48 o 10 132 157 141 stores during COVID-19

ﬂ 43 74 75 65 The transformation and operational turnaround strategy is focussed

—16 on a number of areas, including reducing wastage, production

FY16 FY17 FY18 FY19 FY20 Fy21 HY21 HY22 efficiencies, removing or reducing unprofitable products. Some
B Other M SE Asia MM China ANZ initiatives experienced delays due to COVID-19

(2 .
o P - 1. All HY21 figures restated for IFRC accounting changes, reclassification of certain expenses and retained products from the Cereals & Snacks business o
n uml"“ Imagining a healthier tomorrow 2. Adjusted for non-trading and non-recurring items (including restructuring costs, product recall claim and unrealised foreign exchange loss), pre AASB 16 Noumi Limited HY22 Results 18
3. Segment Results are post allocation of group shared services overhead except for realised FX and Board / ASX related costs



Balance Sheet & Capital Management

Summary
31 Dec 30 Jun Change
2021 2021* (%) Proforma net assets of $190.6m when including

Convertible Notes? of $239.5m as equity. The
CLINENT 5l LZILE e Lz o Convertible Notes will cease to be a liability at such
Aesaiis helkl o selE 230 6.5 AL timg when the notgholders convert the Notes into
equity or are repaid.

Non-current assets 359.1 398.4 (9.9)

Total assets 503.6 538.7 (6.5) The impending sale of the investment on AFMH

together with the renegotiation of one property lease
o (ROU) reduced the non-current assets balance on
Current liabilities (124.1) (100.2) 23.8 the prior year.

Non-current liabilities (428.5) (437.0) (2.9)

MILKLAB

o 10

PLANT-BASED BEVERAGE FOR COFFEE
couLATaRATON DESHED T
e w oe

Total liabilities (552.5) (537.2) 2.8 The increase in liabilities is a result of the resolution
o of the US litigation with future settlement payments to

be funded via the issue of additional Convertible Notes
Net assets (liabilities) (48.9) 15 (n.m.) and the sale of AEMH.

A JaSTRAL
TERTURE AN

Share capital 598.7 598.7 -

1 LRE

Shareholders’ equity decreased from $1.5m to

[RESYEIVES (45.3) (60.4) (25.0) ($48.9m), reflecting primarily the loss incurred by the k/
Accumulated losses (6023)  (536.8) 5 o Group in HY22, which includes the impact of operating E—
' ' ’ and non-recurring expenses (incl. litigation & '
Total equity (48.9) 15 (n.m.) restructuring costs).
noumlM Imagining a healthier tomorrow 1. All HY21 figures restated for IFRC accounting changes and reclassification of certain expenses Noumi Limited HY22 Results 19

2. Convertible Notes were mark to market as per accounting requirements (refer to Note 19 in the HY22 Financial Statements).



Cashflow & Working Capital

Summary

Continuing Operations ($m) 31 Dec 2021 | 31 Dec 2020* Cash flow from continuing operations2 before financing and non-
recurring adjustments was $17.2m lower reflecting sales mix,
Cash flow from operations? (4.9)

investment in marketing and workforce in anticipation of revenue
growth disrupted by COVID-19, including build up of critical spares
Cash flow from operations including
adjustments and financing costs

inventory to increase plant reliability

Net increase / (decrease) in cash and
cash equivalents from continuing (29.7) (16.5)
operations

(8.6) (25.5)

Working capital management was consumed by bringing payables
within trading terms, building capital spares and longer lead times
delivery due to sea freight impacting debtor days

Cash flow from investing activities were $1.6m lower primarily
attributable to a reduction in capital expenditure following the

Net increase / (decrease) in cash and completion of capital projects in earlier years.
cash equivalents from discontinued 4.4 (9.4)

operations
affected by COVID-19 impact on sales and related costs. The Group

Cas'h a_nd cash equival_ents at the 31.7 17.2
beginning of the financial year
has $45.0 million of available working capital facilities to provide
sufficient liquidity to fund the business on a day-to-day basis.
Cash and cash equivalents at the end of e y y
; . 16.3 24.3
the financial year

”
noumi .. . 1. All HY21 figures restated for IFRC accounting changes, reclassification of certain expenses and retained products from the Cereals & Snacks business o
™ Imagmmg a healthier tomorrow 2. Adjusted for non-trading and non-recurring items (including restructuring costs, product recall claim and unrealised foreign exchange loss), Noumi Limited HY22 Results 20
pre AASB 16.

Group Cash and cash equivalents decreased by $8.0m to $16.3m

©O 0 O O©
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Strategy | Plant-based Beverages

Focus Areas

e Continued new product development and innovation in the
growth areas of out-of-home, retail and export channels

Continued growth in export markets, with a focus on Southeast
Asia

Energising the larger field force to engage with customers and
drive awareness and sales of key products, particularly
MILKLAB

Increasing capacity through improved utilisation and
optimisation of processing facilities, with reduced capex

Continued enhancement of supply chain efficiencies to
streamline distribution

() N
nouml Imagining a healthier tomorrow Noumi Limited HY22 Results 22



Strategy | Dairy & Nutritionals

Focus Areas

Accelerate delivery of operational efficiency programs across
processing facilities to improve performance and drive
profitability

Continued commitment to improve yields through further
rationalisation of product lines

Continued focus on building longer-term supply agreements to
manage volatility for Noumi and suppliers, particularly dairy

Continued focus on quality program to deliver consistent
products for domestic and export markets, despite supply
chain disruption

Continued waste reduction and water efficiency improvements
across sites to minimise costs and lift yields

” .
nOl..lmI Imagining a healthier tomorrow Noumi Limited HY22 Results 23
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Key drivers of potential future profitability into FY22 and beyond

_

Operational
initiatives -
Transformation
Program

Export market
growth

to support Dairy

Continued volume
growth in
Plant-based
Beverages

Investment into our
Brands

People & Culture

Operational turnaround initiatives critical to improving processes at the sites, particularly
at Shepparton

Transformation Program launched with Pollen Consulting engaged to help support the
execution

Initiatives range from procurement savings and manufacturing efficiencies, to product
mix optimisation and ingredient value recovery. Moderate capital investment will likely
be required

Export growth expected to help drive overall volumes and will likely also require
additional working capital due to export trading terms

EBITDA growth expected to be largely volume driven with key contributions from
MILKLAB and plant-based Australia’s Own

Continue roll out of oat products and increased investment in the field force important in
maintaining market share and driving growth

Increased investment in brand development
Focused New Product Development

Continuation of cultural transformation, with supporting leadership development
initiatives

Increased accountability and collaboration groupwide

Enhanced governance

Operational turnaround initiatives underway
with delays due to COVID-19

Execution hampered by site lockdowns

Procurement and product mix optimisation
initiatives on track

On track: Export growth demonstrated with
16% growth half on half

Debtor days impacted by delayed sea freight

On track for solid growth across all
MILKLAB products despite COVID-19
restrictions

Oat launched in Q1 ramping up in 2H FY22

On track
On track

High engagement across the workforce

On-going 25
On-going



Trading Update and Outlook

Emergence of the COVID-
19 Omicron strain across
Australia’s eastern
seaboard in December
2021 continues to have a
major impact on sales in
the out-of-home channels
and key Export markets in
Asia

As the impact of COVID
eases and the results of the
operational turnaround
program gather momentum,
financial performance is
expected to improve through
2022.

Management is currently
assessing possible impact of
unfolding geopolitical events.

& N
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