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» Delivering on what we said we would do

Growing earnings and a strong balance sheet

Positioned to achieve H2 results consistent with H1
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Strong 1H15 financial performance

(A$m) 1H15 1H14

Revenue 141%
EBIT 4.4 2.0 118%
Profit before income tax expense o 1.9 147%
Income tax expense (1.5) (0.6) 169%
Net profit after income tax expense 3.2 1.4 137%
Basic and diluted earnings per share 3.6 21 71%

(cents)
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Delivering operationally to underpin future growth

Brand driving growth....

« Commanding approximately 14.1%* of the Australian retail formula market as position with
major retailers is strengthened

Building distribution
— Launched organic formula and food range in 160 Target stores nationally this half

— Increased ranging and distribution in pharmacies — now available in 450 Amcal,
AmcalMax and Guardian stores

...with Asian focus on track

Expanding across Asia with a strong growing brand

Chinese growth underway with increasing sales to distribution network

Increased ranging in all major retail supermarkets in Singapore in last 6 months

*Market share with major retailers as at 31 December 2014
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Strong growth across P&L metrics

Revenue ($m) EBIT ($m) NPAT ($m)
“%' ”7'9%/' 137-37'
3.2
- - 1.4
1H14 TH15 1H14 TH15 TH14 TH15

* Revenue growth driven by:

— Increased brand awareness, successful marketing, growth across all retailers and new
distribution points with independent retailers in domestic market

« EBIT impacted by one off capital raising cost:
— Strong growth, however EBIT impacted by one off capital raising cost of $0.27m
« Earnings growth driven by:

— Revenue growth with costs of doing business reducing as a percentage of sales
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Growth in domestic market

Domestic market revenue up 179.9% to $50.2m

Domestic revenue ($m)

179-97'

1H14 TH15

Focus on deep distribution across all supermarket
and pharmacy channels

Increased brand awareness through successful
marketing campaigns

Launch of organic formula and food range in 160
Target stores nationally

Successful Launch of baby food pouch range in
Costco and Big W

New supplementary milk drink Ready to Go not
reaching expectations, but sales of other food
products performing ahead of expectations.
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Strong export growth market driven by demand in Asia

Export market revenue up 30.1% to $8.1m

« Operation in export markets, particularly China,

continues to grow

Export revenue ($m) « Brand consistently attracting new customers and

expanding retail distribution

30.1% * Increased sales in Singapore as ranging was

increased in all major retailers and increased
distribution points

1H14 1H15
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Attaining sustainable cost structures

« Gross profit margin of 33.2% down 2.2 percentage points on previous period (1H14: 35.4%)
— Pricing changes from ingredient suppliers as a result of increased demand for organic formula
ingredients
— Successfully undertaken measures to address this change and benefits to be realised in the
full FY15 result

Costs as a percentage of sales 1H15 1H14

0 0

Employment Costs 4.7% 6.2%
0 0

Marketing Costs 2.1% 1.4%

3.1% 3.7%

Other Administrative Costs

« Cost of doing business as a percentage of sales down 1.3 percentage points
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Growth’s impact on operating cash flow

(A$m) 1H15 1H14

Operating cash flow (10.3)

Investing cash flow (0.3) (0.2) <<

Financing cash flow (share issue through 23.1 (3.1) >>

IPO)

Net cash flow movement 12.5 (1.9) >>
16.9 0.8 >>

Cash at bank

Operating cash flow
— Receivables increased by $13.0m, impacting net working capital

— Inventory levels increased by $4.6m to support increased revenue
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Strong balance sheet for future growth

(A$m) 1H15 1H14

Net Assets 297%
0

Net tangible assets 42.7 10.7 299%
0

Net assets per share (cents) Nz 16.7 171%

44.9 16.5 172%

Net tangible assets per share (cents)
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Outlook

2H15
« Continue to expand operations internationally

— Focus on Asia, particularly China and South East Asia

« Well positioned to benefit from growing Baby formula category in both Australia
and Asia

» Continuing to build relationships with suppliers to support future growth
requirements

« 2H performance should be consistent with first half results
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Disclaimer

The following disclaimer applies to this presentation and any information provided in this presentation (Information). You are advised to read
this disclaimer carefully before reading or making any other use of this presentation or any Information.

This presentation has been prepared by Bellamy’ s Australia Limited ACN 124 272 108 (Bellamy’ s) 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, costs, returns, prices, 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 relate to future events and expectations and as such involve unknown risks and uncertainties, many of
which are outside the control of or unknown to Bellamy’s and its officers, employees, agents or associates. Actual results, performance or
achievement 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 Bellay’s control, and no assurance can be given that the anticipated benefits from the strategies will be realised in the
periods for which forecasts have been prepared or otherwise. Given these uncertainties, Bellamy’s cautions investors and potential investors
not to place undue reliance on these forward-looking statements.

The Information may be changed at any time in Bellamy’s absolute discretion and without notice to you. 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.

The release, publication or distribution of this Information in jurisdictions outside of Australia may be restricted by law and you should observe
any such restrictions. 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. You are solely responsible for seeking independent professional advice in relation to the Information and any action taken on the
basis of the Information. No responsibility or liability is accepted by Bellamy’s or any of its officers, employees, agents or associates for any of
the Information or for any action taken by you on the basis of the information.
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