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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

In addition to the rebrand, 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 last year
We remain confident in our growth strategy and medium-term target of $500m revenue

The Mengniu proposal reflects this growth plan and offers shareholders a 59% premium to the prevailing
share price at announcement

— The Bellamy’s Board has unanimously recommended shareholders vote in favour of the Scheme!

1. In the absence of a superior proposal and subject to an Independent Expert concluding (and continuing to conclude) that the Scheme is in the best interests of shareholders
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In March we fundamentally transformed our brand

Australia’'s #1 organic brand
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Rebrand the most significant investment in company history

Core formularange Formula extension Food rebrand & NPD LAUNCH INVESTMENT
e

SN m @ Trade inventory reduction:

to ensure a clean change-over
and improved channel economics

ORGANIC
BABY RICE

Inventory write-down:
$18m one-off write-down to

Leading formulation WV, accelerate the transition
and IP 100% owned . ‘Q.." o
* u Y 4
@\ as e Doubled marketing spend:
Py g from 5.3% of revenue in 1H19

to 10.6% in 2H19

Doubled the China team:
to better activate the brand

Fresh Australian organic milk Revitalised brand identity Double Marketing and engage consumers
TATURA. (fonters) @ s 000
S , | Stant
A o - wverage som mustratan 451 TOLIFE,
[ ingredients - call (01} 2345 6789 M =

Note: Total inventory provision of $18m split between 2H18 ($6m) and 1H19 ($12m)
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Positive early consumer indicators for the rebrand

Awareness Interest Purchase

WeChat Buzz Index

JA JUI’] 19
VS.
Oct-18
Rebrand

Oct18—-Feb19  Feb—-Jun19

Website Traffic (unique views)

198%
Jun 19

Rebrand Oct 18

Oct18—Feb19  Feb—Jun19

Tmall Traffic Index

Jun-19
VS.

Jun-18

Rebrand

Jul18—Feb19 Feb—Jun19

# Alibaba stores selling BAL?

Jun-19
VS.

Feb-19
Rebrand

Jul18—Feb 19 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

China B2C Sales

11/11
event 141%
Jun-19

vs. Jun-18

Rebrand

Jul18—Feb19 Feb—Jun19

China S1 & S2 sell-out Volume?

Jun-19
VS.

Rebrand Jun-te

Jul18—Feb 19 Feb—Jun19
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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(M RMB) I ':
|
|
== =g vz = Jun 18 1 Jun 19 | Change
ETAMETA—EE! A
] 1%¢mwummmeﬁmmmmazm, @ ! |
% ERLAERIE —REN AR B IINMERE! & 55.3 : I
K TnaLcon 1
. - #5 1 #3 i N2
2 ! |
|
39.2 l :
: |
|
|
#6 1 #4 | N2
{0 - :
KAOLA COIT 1 .
: |
| |
! :
|
#20+ | #7 | 13
: |
|
Jun-18 Jun-19 : !
Formula be---
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

‘B BELLAMY'S ORGANIC




Accelerated growth in our food business continues

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

Cereal online share (CBEC) B
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Source: Smartpath
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This has set the foundation for a stronger FY20 outlook

GROUP REVENUE(SM) NORMALISED GROUP EBlTDA($|\/|)
71
329 10-15%
growth . % margin
consistent
55 with FY19

FY15 FY16 FY17 FY18 FY19 FY20F FY15 FY16 FY17 FY18 FY19 FY20F

Bl Australian-label product [l china-label PRC product (incremental contribution)
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E-commerce product pipeline will further premiumise and

extend our addressable market
]

BREAKTHROUGH E-COMMERCE PRODUCT PIPELINE NEW PRODUCTS
A Organic Goat . .
Increase Laﬂnch:ZHZO * Organic Ultra-Premium
premium _ - Premiumise and extend
Organic F&a existing customer base
Ultra-Premium
Launch: 2H20 - Focus on advanced
P ] “ . ” e
O .28 science” proposition
Organic -
Prem | um el B 3 .
Rebrand and BELLAMY'S R  Organic Goat Formula
upgrade: Mar-19 - Extend addressable
- a s g market to goat segment
BELLAMYS , . (~$2.0b AUD in 2018
o L @ and +43% annual growth)
- Focus on “gentle”
roposition
Extend Prop
— » addressable
Existing Existing @ New market
Consu_mer 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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China offline product pipeline to drive deeper penetration and
extend into functional foods

0
NSl

- I Saee
1 CAMPERDOWN \W = B =
! Tt

.....

FORMULA SERIES FORMULA SERIES FUNCTIONAL FOOD
Product: * New Australian made » Existing Australian * New Australian made
Certified Organic made formula with Organic Cereals and
formula with DHA Lactoferrin and DHA Ambient Yogurts

Submitted and Artwork amendment Developed and
Status: pending SAMR approved and planning In position to
audit and approval production launch early 2H20
Focus:  Ultra-premium segment * Premium segment + Ultra-premium segment
' * PRC offline with skew to * PRC offline with skew * PRC offline and
tier 1, 2 & 3 cities to tier 3 & 4 cities e-commerce channels

Note: Artwork is illustrative and yet to be finalised
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Rollout continues in emerging middle class markets

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

China

Identified distributors for both
regions

Currently working through
12 month regulatory process

Philippines

Vietnam
]
AUD $1b market (2015) L
Growing 10-15% p.a. LR
o ),".‘
P l;k.
/ |

il Singapore .-
= & I\/IalayS|a

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

Indonesia

’_
-

Existing Markets to
markets enter in 2020

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

Retail sales value (constant price, formal channels)

US$1,000M-
867

800-

600-

400-

215
2001 143
2013 2014 2015 2016 2017 2018
0,

;(fg(wt/;’] 100% 50% 42% 32% 59%  35%

CHINA ORGANIC BABY FOOD

Retail sales value (constant price, formal channels)

US$400M-
301
300
200-
170
149
132
100-
2013 2014 2015 2016 2017 2018
o]
YoY % 12%  14%  19%  23%  21%
growth

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

#1 Australian organic Integrated organic mfant
i formula supply chain
infant formula brand

created over 10+ years
- |

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

#2 Global organic
infant formula brand

ORGANIC |
INFANT FORMULA "
Mzds from nature. Optimised by sciance

0-6 MONTHS 1 e
< Tned v s
.3‘-
3

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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We remain confident in our growth strategy and medium term

target of $500M revenue
|

TRANSFORMATION JOURNEY

C. Invest and execute with conviction:

B. Launch a winning product:

* Launched rebrand Brand Activation:

Step-change marketing spend and China
team to win B2C and social channels

« Formulation change
including DHA and GOS

* Local Australian

+$500m Revenue

A. Stabilise the milk ingredients Leading Portfolio:
business madel: Food, Step 4, Tiered products, premiumisation and
Re-set channels, and Pregnancy organic category leadership
supply-chain product-line
and capablllty_ EXIENSIONS New Channels and Markets:
to address profit,

Blue-dot product
traceability

China offline, 020 and emerging

liquidity, IP and _ 4
middle-class Asia

market access risks

2H19 and FY20-21 focus

>_

2H FY17 to 1H19 focus
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FYZ20 financial outlook

Group revenue ($m)

FY19 $266m

FY20 10-15%
outlook growth
Group EBITDA margin (%)
FY19 17.6%
FY20 % mqrgin
outlook cc_)nS|stent
with FY19
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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




Mengniu and Bellamy’s Scheme Implementation Deed

SCHEME HIGHLIGHTS

Cash Amount of $13.25 cash per share
— $12.65 cash per share from Mengniu under Scheme

— $0.60 per share fully franked special dividend paid
by Bellamy’s prior to implementation of the scheme

Material premium versus recent trading performance

— 59% premium to closing price prior to announcement
of $8.32 per share at 13 September 2019

—  64% premium to 1 month, 54% premium to 3 month
and 40% premium to 6 month VWAP

Attractive acquisition multiple relative to precedent
transactions

— EV multiple of 29.6X FY19 underlying EBITDA

The Bellamy’s Board unanimously recommend
shareholders vote in favour of the scheme!?

B: BELLAMY'S ORGANIC

INDICATIVE KEY DATES

Date of Scheme Booklet 30 Oct 2019
First Court Date 30 Oct 2019
Scheme Meeting 5 Dec 2019

If the Scheme is approved by eligible Bellamy's
Shareholders at the Scheme Meeting

Second Court Date 9 Dec 2019

Effective Date 10 Dec 2019

If the Scheme is approved by the Court
and becomes Effective

Special Dividend 23 Dec 2019
Payment Date

Implementation Date 23 Dec 2019

1. Inthe absence of a superior proposal and subject to an Independent Expert concluding (and continuing to conclude) that the Scheme is in the best interests of shareholders
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