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Disclaimer

The following disclaimer applies to this presentation and any information provided in this presentation (Information)

This presentation has been prepared on information available at the time of its preparation. The Information is in summary form and does not purport
to be complete

Except as required by law, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness, reliability or
correctness of the Information, opinions or conclusions, or as to the reasonableness of any assumptions

Certain statements, particularly those regarding possible or assumed future performance, potential business growth, industry growth or other trend
projections, and any estimated company earnings or other performance measures, are, or may be, forward-looking statements. Such statements
involve unknown risks and uncertainties, many of which are outside the control of Bellamy’s. Actual results, may vary materially from any forward-
looking statements and the assumptions on which those are based, and such variations are normal and to be expected

The Information also assumes the success of Bellamy’s business strategies. The success of the strategies is subject to uncertainties and
contingencies beyond Bellamy’s control. Given these uncertainties, Bellamy’s cautions investors and potential investors not to place undue reliance
on these forward-looking statements

While all reasonable care has been taken in relation to the preparation of this presentation, none of the Company, its subsidiaries or their directors or
officers accepts any responsibility for any loss or damage resulting from the use of or reliance on the Information

Bellamy’s undertakes no obligation to revise the forward-looking statements included in this presentation to reflect any future events or circumstances
except as required by law or any relevant regulatory authority

This Information does not constitute investment, legal, accounting, regulatory, taxation or other advice and the Information does not take into account
your investment objectives or legal, accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible for forming
your own opinions and conclusions on such matters and for making your own independent assessment of the Information

Some of the information in this presentation is based on unaudited financial data which may be subject to change
All values are expressed in AUD unless otherwise stated

Bellamy’s owns all intellectual property in the presentation
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Key messages

Our transformational rebrand is set to return the business to growth and is gaining momentum

— early indicators are positive since launch in March, including an uptick in e-commerce sales, brand interest and
Step 1 and Step 2 recruitment in China, consumer pricing and trade economics

— doubled investment in both marketing and China capability to activate the brand

The rebrand aims to address a challenging FY19 year which was impacted by regulation, a lower birth rate
and increased competition for Chinese demand

- FY19 net revenue decreased to $266m and normalised EBITDA was $47m impacted by scale

The short-term reset is now complete and the business enters FY20 with a clean balance sheet, positive
consumer momentum and a healthy trade dynamic

— legacy-label inventory written-off and market supply has been realigned to underlying demand

Beyond this, a number of positive initiatives give us high confidence in the coming period

— breakthrough new products, including Bellamy’s organic ultra-premium and organic goat formula series
— accelerated growth in our food business and the launch of a China offline food range

— aggressive joint business plans with key e-commerce and social platforms in China

— expected re-entry into the China offline formula channel and strong trade interest in the brand
Our FY20 outlook is 10-15% net revenue growth at an EBITDA margin consistent with prior year

We remain confident in our growth strategy and medium-term target of $500m revenue but have deferred
this target beyond FY21 given the ongoing SAMR registration process

B: BELLAMY'S ORGANIC



Transformation delivery
|

TRANSFORMATION JOURNEY

C. Invest and execute with conviction:

B. Launch a winning product:

* Launched rebrand Brand Activation:

Step-change marketing spend and China

« Formulation change

including DHA and GOS team to win B2C and social channels §

* Local Australian %

14

business model: Food, Step 4, Tiered products, premiumisation and E

Re-set channels, and Pregnancy organic category leadership 989

supply-chain product-line +
e capablllty. exiensions New Channels and Markets:
to address profit, Bl . _ _

liquidity, IP and ue-dot product China offline, 020 and emerging

traceability middle-class Asia

market access risks

|
|
|
|
|
|
|
|
|
|
A. Stabilise the A ISl | Leading Portfolio:
|
|
|
|
|
|
|
|
|
|
|

2H FY17 to 1H19 focus A 2H19 and FY20-21 focus
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In March we fundamentally transformed our brand
|

Australia’s #1 organic brand |
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Repositioned a leading brand, with a winning product and
focused marketing investment

Stefanie Sun
A-grade celebrity singer
(+24m Weibo followers)

Doubled marketing spend and China team
in 2H19 to step-change activation

Wave of positive product reviews and comparison
Positive tables, with 500+ leading KOLs engaged

Word of Mouth

Change from no DHA to world leading level
for an organic formula (plus ARA and GOS)

Winning Product

74% of Chinese mothers aged 25-35 years
consider DHA a ‘must have’ for a formula

‘-“.:""-.;, #1 organic brand in Australia and

is <2 , #2 organic infant brand globall

-2 o Leading Brand J 9 _ _y

Tefegety — Recent study showed similar awareness

to leading Australia / NZ brands

Sources: Nielsen Research, Euromonitor, Morgan Stanley January 2019




Elevated price premium in China and lifted trade incentives

CONSUMER PRICE IN CHINA INCREASED +30%

* Increased price premium in China

Step 3 Pricing (JAUD, average) B2C China by +30% to match positioning of

(4 week rolling average) platform price major competitors
Rebrand

Transition

* Reset trade and channels
to better balance supply with
underlying consumer demand

— Consolidated distribution network
and trade inventory

Available

trade S
incentive* — Implemented disciplined supply
management process
Australian

Grocery Price Short-term volume impact,
for a stronger position
with consumer and trade

* July available trade incentive has doubled versus prior corresponding period once adjusting for tax and parcel delivery
Source: IRl scandata; TDI, Kaola and JD platform pricing data, management analysis
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Rebrand the most significant investment in company history

Core formula range Formula extension Food rebrand & NPD LAUNCH INVESTMENT

Trade inventory reduction:
to ensure a clean change-over
and improved channel economics

Inventory write-down:
$18m one-off write-down to
accelerate the transition

Leading formulation
and IP 100% owned

Doubled marketing spend:
from 5.3% of revenue in 1TH19
to 10.6% in 2H19

D

Doubled the China team:
to better activate the brand
and engage consumers

ALISTRALIAN CONSOLIDATED
MILK PTY LTD

Made in Australia - ingredient sources
A vary - average 60% Australian
[ ingredients - call (01) 2345 6789

Note: Total inventory provision of $18m split between 2H18 ($6m) and 1H19 ($12m)
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This has set the foundation for a stronger FY20 outlook

GROUP REVENUE ($M) NORMALISED GROUP EBITDA ($M)
71
329 10-15% .
th % margin
- IO consistent
266 with FY19
234 240
.
125
I
13
B
FY15 FY16 FY17 FY18 FY19 FY20F FY15 FY16 FY17 FY18 FY19 FY20F

I Australian-label product [ China-label PRC product (incremental contribution)
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FY19 performance reflects lower revenue and higher investment

PROFIT & LOSS (SM)  gy1g  1H19  2H19  Fyrg CGowh  KEY DRIVERS

VS pcp
Revenue . 127.7 123.3 251.0 -21.6% Core business

. _ 0
Gross Profit : 54.6 573 M9 -11.7% « Revenue of $266m impacted by:

% of sales : 42.8%  46.5%  44.6% +5.0%pts _ Loss of $18m in China label sales
el 3 Direct ' (8.2) (0.0) (r.2) 21.1% — CBEC regulation, declining birth
business — % Marketing : (6.8) (14.5) (21.3) 45.9% rate and increaséd competition
AOIELEEEE) |t Other . (12.7)  (13.8) (266) 1.1% N
n . — Rebrand transition
Total . (27.7) (37.3) (65.1) 18.1% o
EBITDA | 269 200 469 -350% - ©rossmarginimproved 5% pts
% of sales 5% 21.1% 162% 18.7% -3.8%pts driven by price and input costs
* Increased investment in marketing
Camper- Revenue** : 1.9 13.3 15.2 74.7% and China capability
down EBITDA : (0.9) 0.9 0.0 n/a Camperdown
Revenue 328.7 129.6 136.6 266.2 -19.0% . Camperdown now breakeven Wlth
Group — EBITDA 70.6 26.0 20.9 46.9  -33.5% growing external customer revenues
normalised % of sales 21.5% 201% 153% 17.6% -3.9%pts Statutory
NPAT 47.0 16.6 13.5 30.1 -36.4%

« One-off $12m legacy-label inventory

Group - EBITDA 64.6 14.0 20.9 349 -46.1% provision prior to the rebrand
statutory NPAT 42.8 8.2 13.5 21.7 -49.8%

* Excludes one-off items as disclosed in the Financial Statements; ** Expressed net of intercompany transactions

Notes: EBITDA includes Other Revenue of $1.0m (FY18:$0.5m) not shown above; Total inventory provision of $18m split between 2H18 ($6m) and 1H19 ($12m)
Normalised EBITDA is a non-IFRS measure and is presented net of one-off inventory write-down of $12 million (FY18: $6 million). The measure is considered
more useful for analysis of company performance.
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FY19 balance sheet remains strong and cash positive

GROUP NET CASH ($M)

« Group cash balance up $25m to $112m

* Bellamy’s continues to maintain zero debt,
with access to a $40m facility

* Supports growth agenda, including supply
. and demand-side investment evaluation

30-Jun-17 30-Jun-18 30-Jun-19
GROUP NET INVENTORY (SM)

93.5 905 96.0
E—

420

* Finished goods cover of ~3.6 months at
year end within target range

* Ingredients increased with shift to direct
sourcing model

* Camperdown increased with production

30-Jun-17 30-Jun-18 30-Jun-19

B Finished [ Ingredients [ Transit Camperdown




Stronger Q4 sales momentum since the rebrand

CORE BUSINESS REVENUE (SM) COMMENTARY

*  More acute Q3 destocking prior to the rebrand

150 than expected
136 «  Stronger performance and momentum since

128 123 official launch in March

- Driven by China B2C and social channels
«  Momentum achieved despite:

- Higher retail prices in China

- More disciplined supply management

- Q4 CBEC regulatory changes and an
observed impact to the daigou market

« 2H19 food performance particularly strong
- Up 45% vs. 2H18 period

 Heading into FY20 with positive momentum
and a healthy trade dynamic

2H18 1H19 2H19 4Q19
(6 month
run-rate)
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Positive early consumer indicators for the rebrand

Awareness Interest Purchase

WeChat Buzz Index

VS.
Oct-18
Rebrand

Oct18—Feb19  Feb—Jun19

Website Traffic (unique views)

498%
Jun 19

Rebrand Oct 1 8

Oct18—Feb19  Feb—Jun19

Tmall Traffic Index

N/ —
Jun-19
VS.

Jun-18

Rebrand

Jul18—Feb 19 Feb—Jun19

# Alibaba stores selling BAL'

Jun-19
VvS.

Feb-19
Rebrand

Ju18—-Feb19 Feb—Jun19

Note: 1. # stores on Ali ecosystem that sold BAL; 2. China distributor and Tmall flagship sales

Source: Alibaba, WeChat, Bellamy’s website data, QBT data

BELLAMY'S ORGANIC

China B2C Sales

11/11

event 141%

Jun-19
vs. Jun-18

Rebrand

Jul18—Feb 19 Feb—Jun19

China S1 & S2 sell-out Volume?

Jun-19
VvS.

Rebrand Jun-16

Jul18—Feb 19 Feb—Jun19




Results from recent 6/18 e-commerce event a strong proof point

6/18 the first major +41% YoY sales growth Formula rankings and
event since rebrand across CBEC platforms share improved

Retail sales value(MRMB) [T TT77 I

B TARXTA— @‘__sl A'ﬁ e

1
Jun 19 1 Change
I

|
|
|
|
I |
ﬁJ:atﬁEiﬁv—EfﬁBﬁ)ﬂ#ﬁ:kﬁmmiﬁﬂﬁﬁﬁﬁt' 55 3 : |
) o |
A TnAawcon #5 I #3 I ¢ 2
Food y . 4 : :
I |
39.2 | :
[ |
g4
s #6 | #4 | 12
Z U mi] I :
KAOLA COIT I I
[ |
I 1
| |
I |
I |
#20+ « #7 1+ NM13
I |
[ |
Jun-18 Jun-19 : :
L — I
Formula
unit price 178 193

Note: CBEC platform data includes Tmall Flagship store, Tmall POP stores, Taobao, Kaola, JD, TDI, VIP, MIA, Suning and Yunji
Source: QBT, Alibaba, Kaola, JD, TDI, VIP, MIA, Suning and Yunji
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Food rebrand launched in September 18 is building

strong momentum

BELLAMY’S FOOD RANGE EMERGING AS A DOMINANT E-COMMERCE BRAND

Cereal online share (CBEC)

T C
0 - & =
50% o=
() C
x ©
F_
40- Gerber
304
Earth's Best
20
10 Bellamy's
Little Freddie
—— e — HIPP
Happy Baby
O« I« ] ] ] ] ] ] 1
N > N ) O &) &) O
N N N N N N N N N N
X & o F @ F o d

Source: Smartpath
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Gross margin continues to expand and fuel investment

GROSS MARGIN GREW 10%PTS KEY DRIVERS

Core Business Gross Margin WAVE |
(% of Net Revenue)

* Reduce promotional discounts
* Ingredient procurement savings

*  Optimise customer channel mix
46.4%

WAVE Il
* Price increase on rebrand transition

* Further procurement savings to offset

0 37.0%
36.8% 0 cost of product upgrades

WAVE Il

* Launch premium innovation portfolio
« Scale liquid milk ingredients

» Grow B2C e-commerce channel mix

2H17 1H18 2H18 1H19 2H19




Reinvesting gains in China marketing, capability and our product

MARKETING SPEND (SM)

1

1H18 2H18 1H19 2H19

CHINA TEAM HEADCOUNT (FTEs)

1H18 2H18 1H19

B BELLAMY'S ORGANIC

CORE PRODUCT INVESTMENT
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* Invested incremental $4m p.a. in key functional
ingredients and superior formulation

NEW PRODUCT INVESTMENT

BELLAMY’S
ORGANIC

« Invested incremental $5m in breakthrough new
product pipeline to be released in FY20 and beyond




Step change in marketing activation (doubled spend in 2H19)

Refresh of all digital assets with powerful content and claims Outdoor campaigns Platform campaigns

LAMYS TN 7k )
DU+T7FEE]E’|‘JU
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Building a winning capability in China to activate the brand
and engage consumers

DOUBLED OUR CHINA CAPABILITY .. ..TO FOCUS ON FOUR PRIORITIES

Step-change e-commerce growth

- Dedicated key account and trade
marketing for B2C and Social platforms

Lift online search and social presence

- Demonstrate brand credibility
through official digital assets

- Drive frequency and ranking of
user content (e.g. Little Red Book)

Increase trade (or “trial”) marketing
- Sampling, bundling, mother classes

Mobilise for offline channel recruitment
- New 020 CRM recruitment platform
- PRC (China-label) distribution system

‘B2 BELLAMY'S ORGANIC



Investing heavily in social e-commerce partnerships and expect to

be a material source of incremental growth

SOCIAL PLATFORM JOINT BUSINESS PLANS TARGETING $20M FY20 RETAIL SALES

|

ELE:

TEME

i i
‘Q‘? '5:?:5} miacom

#HOBRBRIG =

g3
-5

Little Red
book

Yunji

Global Scanner
(Zebra Prime)

Mia

Omall

Yitao

Pinduoduo

Source: Platforms, media articles

User sharing
and reviews

Membership
based
platforms

Individual
sellers use
platform
resources

Group shopping
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200m

45m

60m

50m

10m

10m

400m

users

Existing

Existing

New

New

New

New

New

(o

FY18 FY19 FY20

Target




E-commerce product pipeline will further premiumise and

extend our addressable market
|

BREAKTHROUGH E-COMMERCE PRODUCT PIPELINE NEW PRODUCTS
4 Organic Goat . .
Increase Lagnch: 2H20 * Organic Ultra-Premium
premium - Premiumise and extend
Organic F&a existing customer base
Ultra-Premium i
Launch: 2H20 - Focus on advanced
({ ) A “ . 1] B
e science” proposition
Organic — E 7
Premium - Y . .
Rebrand and BELLAMY'S : Organic Goat Formula

upgrade: Mar-19 § - Extend addressable

: = market to goat segment
(~$2.0b AUD in 2018
and +43% annual growth)

- Focus on “gentle”

Extend proposition
» addressable
Existing @ Existing New market
Consumer customers repertoire customers
proposition: that first value that first value that first value
“organic” “science” “gentle”

Note: Artwork is illustrative and yet to be finalised; Market size expressed as retail value; CAGR from 2013-2018
Source: China Academy of Social Sciences
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Remain confident in our SAMR application and are ready to
activate our China offline strategy

OFFLINE SUB-DISTRIBUTOR NETWORK

Confident in Camperdown application
- Timing of Australian facility audits not y

yet confirmed

|

- HeilLongliang
- We note several European countries recently 7 ’ ~
audited with some brands approved ) ; JiLing
3 XinJiang )
- Invested +$4.5m in facility and expert < N\ R | L.a;N.n;,l-
advisors in anticipation for an audit ‘/
g \ ol O ogei
t QingHai o’ < ? /
Taken control of sub-distributor relationships, o odW, EAST

.. . . . HeNh
key accounts, pricing and trade marketing XiZang . ShaanXi ‘%
SiChuan. b ; ShangHai

@ Prioritising geographies and establishing RKA M‘\ fa y&
focus versus historical NKA focus o  Guizho @”
B& YunNan e ) g)
Recruited proven China Sales Director and . Guanw
recruiting north, south, east and west sales managers =y SOUTH
_

® Sub-distributors

Note: RKA is Regional Key Account and NKA is National Key Account
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China offline product pipeline to drive deeper penetration and

extend into functional foods

WMPE RDOWN
POWDER

FORMULA SERIES

Product:  New Australian made
Certified Organic
formula with DHA

Submitted and
Status: pending SAMR
audit and approval

 Ultra-premium segment

 PRC offline with skew to
tier 1, 2 & 3 cities

Focus:

Note: Artwork is illustrative and yet to be finalised

.....
0Vop_»
7 L B b
4 - LR
.s .
= e
- -
- RN
-
RTINS

FORMULA SERIES FUNCTIONAL FOOD
+ Existing Australian

 New Australian made
made formula with

Organic Cereals and
Lactoferrin and DHA Ambient Yogurts

BELLAMY'S

PEAR & PEACH
YOGHURT

s

Developed and
in position to
launch early 2H20

Artwork amendment
approved and awaiting
final certificate

 Ultra-premium segment

 PRC offline and
e-commerce channels

* Premium segment

 PRC offline with skew
to tier 3 & 4 cities
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Rollout continues in emerging middle class markets

NOW RANGED IN ~500 ENTER INDONESIA &
STORES IN VIETNAM PHILIPPINES IN CY20

China

Vietham

o
AUD $1b market (2015) L
Growing 10-15% p.a. \ i

Identified distributors for both
regions

Currently working through
12 month regulatory process

Philippines

/ 4. ¢
Singapore _- '
&Malay8|a

AUD $1.6b market (2016)
Forecasted to grow at 3-4% p.a.

Indonesia

24 1
—
§ER e ""--_lA

’-

Markets to
enter in 2020

Existing
markets

Source: Global Data (Baby Food in Indonesia (2016), Baby Food in Philippines (2017), Baby Food in Vietnam (2017))

AUD $2.9b market (2016)
Growing at 8-10% p.a.
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Longer term, organic remains a significant and global macro-trend

CHINA ORGANIC BABY FORMULA CHINA ORGANIC BABY FOOD
Retail sales value (constant price, formal channels) Retail sales value (constant price, formal channels)
US$1,000M- US$400M-

867
800+ 301
3004
600+
200+
170
400+ 149
132
215 100+
2001 143
2013 2014 2015 2016 2017 2018 0 2013 2014 2015 2016 2017 2018
Yoy % 100% 50% 42% 32% 59%  35% YoY % 9 9 g 9 9
growth growth 12% 14% 19% 23% 21%

Source: Euromonitor 2018 data, ‘Baby Food’ includes ‘Dried Baby Food’, ‘Prepared Baby Food’ and ‘Other Baby Food’
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Highly strategic position in the organic dairy industry

CONSUMER BRAND SUPPLY CHAIN

Integrated organic infant
formula supply chain
created over 10+ years

#1 Australian organic
infant formula brand

Strategic and highly scalable
partnerships with leading
organic co-ops and processors

#2 Global organic
infant formula brand

BELLAMY'S
ORGANIC

ORGANIC
INFANT FORMULA e
Mede fron natire. Opelmised by sclenee 12k

0-6 MONTHS L
NET 300 o Tristeckhy Bosaalle bal

Diversified sourcing model
[‘E‘ml with material contracts for
Australian organic milk pools

#3 Organic brand awareness
in China with consumers

Leading organic formulation,
including highest level of DHA’

| Camperdown CNCA
CAMPERDOWN approved facility

* Amongst leading global organic toddler milks
Sources: Euromonitor 2018, Citibank Aug 2018, Monash University
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Prior to SAMR approval, our existing markets have headroom
for significant growth

E-COMMERCE A S9B RETAIL MARKET GROWTH SET TO CONTINUE
China IMF Channel CAGR CAGR . . . . . .
Share and Growth ('_14-'18) ('—1 523) Online disruption will continue
100%- - Rapid online penetration into tier 3 & 4 cities
o o which represent 66% of households
Other -3% -3%
- Offline prices in China arguably not
801 il competitive with cross-border
L 29% 15% | _ N _ _ _
Key R | - Relative ability to innovate is strong vs offline
i 18%
007 Accounts - « Bellamy’s is a power e-commerce brand and
uniquely positioned to gain channel share
40- - Stronger product, branding and
239, 10% marketing activation
201 M&B - Breakthrough innovation pipeline
store
2014 2018 2023F

Source: JP Morgan; Nielsen




FY20 financial outlook

Group revenue ($m)

FY19 $266m
FY20 10-15%
outlook growth

Group EBITDA margin (%)

FY19 17.6%
FY20 it
outiook with FY19

FY20 group revenue expected to grow
10-15% on prior year

Growth anticipated to accelerate in 2H20
with new product launches

Medium-term $500m ambition remains but
deferred beyond FY21 given SAMR process

FY20 group EBITDA margin expected to
be consistent with prior year

Continued strong gross margin and
investment in marketing and China capability

Long-term target of +20% supported by
scale and premiumisation strategy




AUSTRALIAN MADE CERTIFIED ORGANIC
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WITH PREBIOTIC (GOS) 17+ MONTHS




