Cobram
Es.t?t?

// 2

UUUUUU
nnnnnnnnnnnnnnnnnnnnnnnnnnnnnn
GREAT TASTE %, 7 S/ < a4 -\ (W reat TASTE

Estate
=

mmmmmmmmmmmmmm
EEEEEEEEEEE

AUSTRALIAN b AUSTRALIAN

EXTRA AUSTRALIAN EXTRA
VIRGIN EXTRA VIRGIN
OLIVE OIL VIRGIN OLIVE OIL

OLIVE OIL
600 béeé

LIGHT ROBUST

FLAVOUR ‘ ‘ O FLAVOUR

CLASSIC

FLAVOUR
375mL 375mL

375mL

Cobram

Estate Olives
Limited”

BELL POTTER HOME GROWN
Agriculture Conference

Cobram Estate Olives Limited
ACN 115 131 667

8th and 9th of June 2022



Cobram

Estate Olives

Disclaimer iled”,

The material in this presentation is general background information about Cobram Estate Olives Limited (“CBO” or “the Company”) and is current at the date of the presentation. The information
in the presentation is provided for information purposes only, is in summary form, and does not purport to be complete. It should be read in conjunction with CBO’s other announcements to the
ASX; including the ‘Company update and commencement of 2022 olive harvest’ announcement. It is not intended to be relied upon as advice to current shareholders, investors or potential
investors, and does not take into account the investment objectives, financial situation, tax situation, or the needs of any particular shareholder, investor or potential investor. A shareholder,
investor or potential investor must not act on the basis of any matter contained in this presentation but must make their own assessment of CBO and conduct their own investigations and
analysis. No representation is made as to the accuracy, completeness, or reliability of the presentation. CBO is not obliged to, and does not represent that it will, update the presentation for future
developments.

All currency figures are in Australian dollars unless otherwise stated. Totals and change calculations may not equate precisely due to rounding.

This presentation contains statements that are, or may be deemed to be, forward-looking statements. These forward-looking statements may be identified by the use of forward-looking
terminology, including the terms “believe”, “estimate”, “plan”, “target”, “project”, “anticipate”, “expect”, “intend”, “likely”, “may”, “will”, “could” or “should” or similar expressions, or by discussions of
strategy, plans, objectives, targets, goals, future events, or intentions. Indications of, and guidance on, future earnings and financial position and performance are also forward-looking statements.
You are cautioned not to place undue reliance on such forward-looking statements. Such forward looking statements are not guarantees of future performance and involve known and unknown
risks, uncertainties and other factors, many of which are beyond the control of CBO or any of its related entities, which may cause actual results to differ materially from those expressed or

implied in such statements. There can be no assurance that actual outcomes will not differ materially from these statements.

Past performance is also not indicative of future performance and no guarantee of future returns is implied or given. Nothing contained in this presentation is, or shall be relied upon as, a promise,
representation, warranty or guarantee as to the past, present, or the future performance of CBO.

By reading this presentation you agree to be bound by the limitations set out in this disclaimer. No representation or warranty, express or implied, is made as to the accuracy, reliability,
completeness or fairness of the information, opinions, forecasts, reports, estimates and conclusions contained in this presentation. To the maximum extent permitted by law, neither CBO nor any
of its related entities, or their respective Directors, employees or agents, nor any other person accepts liability for loss arising from the use of or reliance on information contained in this
presentation or otherwise arising in connection with it, including without limitation any liability from fault of negligence.

CBO'’s financial statements are prepared in accordance with Australian Accounting Standards, other authoritative pronouncements of the Australian Accounting Standards Board, Urgent Issues
Group Interpretations and the Corporations Act 2001. This includes application of AASB 141 Agriculture which requires the current year crop to be valued at fair value less estimated point of sale
costs. In applying this standard to determine the value of the current year crop, CBO makes various assumptions at the balance date, as the expected net selling price of the crop can only be
estimated, and the actual-value will not be known until it is completely sold. The resulting accounting estimates will, by definition, seldom equal the related actual results, and have a risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year.

Cobram Estate Olives Limited



Cobram

Cobram Estate Olives - From Tree to Table Estate Olives
Growing and marketing olive goodness in Australia and the USA

Limited”

About Cobram Estate Olives

Established in 1998, Cobram Estate Olives (ASX: CBO) is Australia’s largest vertically integrated producer and marketer of premium quality extra virgin olive oil.

CBO owns Australia’s top two home-grown olive oil brands, Cobram Estate® and Red Island®, with a combined value share of 45% of extra virgin olive oil sales in
Australian supermarkets (FY2021)*.

CBO owns over 2.4 million olive trees planted on 6,584 hectares of farmland in central and north-west Victoria, and 234,000 trees planted on 353 hectares of long-
term leased and freehold properties in California, USA.

In total, CBO owns 18,724 hectares of freehold farmland, of which 16,700 hectares is freehold farmland in central and north-west Victoria and south-west New
South Wales. The Company also owns Australia’s largest olive tree nursery, three olive mills, two olive oil bottling and storage facilities, and the Modern Olives®
laboratory.

CBO is market leader in the Australian extra virgin olive oil industry and a leader in sustainable olive farming through continued innovation and market education;
the release of 27 peer reviewed research publications; the development of the Oliv.iQ® integrated olive production system (https://oliv-ig.com/); our zero-waste
initiative; and the creation of the Olive Wellness Institute® (https://olivewellnessinstitute.org/).
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* Source: IRI Scan Data, Australian Grocery Weighted, Total Supermarket, Financial Year 2021


https://oliv-iq.com/
https://olivewellnessinstitute.org/

Competitive Advantages (EZ,%EE?V@

CBOQ'’s key assets deliver significant competitive advantages and strong barriers to entry i
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Significant Barriers to Entry
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CBO’s Key Consumer Brands Include Market-Leading Cobram Estate® (E:S%BE?VQQ

Iconic, highly visible consumer brands with demonstrated pricing power Lmiedt
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Cobram Estate® Red Island®

* The #1 selling extra virgin olive oil* in Australian Purchased in 2012.

supermarket.s % \./alue. " FY2921' Is now the second largest selling brand of Australian extra
* The #10 sellln_g olive oil brand in the‘USA by value for the Virgin olive oil in Australian Supermarkets*_

52 weeks ending 11 July 2021, sold in over 13,100 USA Exported to Canada, China, Fiji, Malaysia and New

stores**,
E dto 16 ies including Canada, J d zealand.
N)ép\;\?rztgalg?]d. countries including t-anada, Japan an « $20.2 million net sales in FY2021.

- Amongst the world’s most awarded, winning more than Multiple awards for excellence in quality and taste.

400 awards for excellence in quality and taste.
$76.4 million net sales in FY2021.

* Source: IRI Scan Data, Australian Grocery Weighted, Total Supermarket, Financial Year 2021

Cobram Estate Olives Limited
** Source: SPINS Scan Data, Total US Olive Qil, Total Dollar Sales, 52 weeks ending 11 July 2021



CBO’s Olive Growing, Milling and Bottling Operations in Australia and USA

Large-scale olive groves and olive mills, delivering efficiencies in olive growing, harvesting, milling and bottling

Cobram

Estate Olives
Limited”

Olive groves, harvesters and
farmland

Australia: 2.4 million olive trees planted on
6,584 hectares of Victorian farmland near
Boundary Bend, Boort and Wemen.

USA: 234,000 olive trees planted on 353
hectares of long-term leased and freehold
properties near Woodland (California).

26 olive harvesters (including 23 Colossus
and two Optimus II).

In total, CBO owns 18,724 hectares of
freehold farmland, of which 16,700 hectares
is freehold farmland in Victoria and NSW.

Cobram Estate Olives Limited

Olive mills and olive oil storage

» Australia: combined milling capacity of 104

tonnes of olives per hour and 6.5 million litres
of olive oil storage located on-site at
Boundary Bend and Boort.

USA: milling capacity of 40 tonnes of olives
per hour and 2.9 million litres of olive oil
storage located at Woodland (California).

Utilising the Company’s proprietary
production system - Oliv.iQ® - CBO achieves
average olive oil yields nearly nine times the
global average per hectare (2,800 litres vs.
283 litres per hectare) with a production cost
per litre 30% lower than world’s weighted
average.

* Source: IRI scan data, Financial Year 2021

ol

Bottling, warehouse and
laboratory / R&D

» Australia: high-speed filling capacity of
14,400 bottles per hour, 9 million litres of
olive oil storage, and approximately 20,000m?
of warehousing at Lara (near Geelong).

* USA: high-speed filling capacity of 3,500

bottles per hour, and approximately 5,000m?2
of warehousing at Woodland.

* CBO owns and operates one of the worlds

leading olive R&D, QA and olive oil testing
laboratories — Modern Olives® - with labs in
both Lara (Australia) and Woodland (USA).



CBO Earnings Profile (EZ,%EE?VDQ

Company performance best assessed by Two-Year Rolling Average EBITDA results Il

Biennial production system and impact on EBITDA - Yield vs EBITDA vs Two-Year Rolling Average
performance ' EBITDA (Australian olive oil division)

» Olive trees are naturally biennial, with a “lower yielding crop
year” typically followed by a “higher yielding crop year” as
reflected by CBQO’s “oil harvested” results alongside.

* We manage the lower and the higher cropping years by
operating our business on a two-year production cycle.

80 ettt
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» Our customers purchase our olive oil on a relatively consistent S — :
basis across the year, which can be seen in our sales results. 4.0 :
» Australian accounting standards require the profit from our . g
0.0 0.0

grove production to be recorded in the year of harvest, not the
year the oil is sold, by recording the difference between the FY17/18 Avg FY2018 FY18/19 Avg FY2019 FY19/20Avg FY2020 FY20/21Avg FY2021
cost of prqduction and the net realisable value of the oil s Oil harvested

produced in that year.

e Given these factors, EBITDA should be viewed over a two-
year rolling average period — considering both a “lower
yielding crop year” such as FY2020 and a “higher yielding crop

year” such as FY2021 (see Australian olive oil division
example alongside). Underlying Australian EBITDA adjusted for long-term average temporary water costs and listing costs

the company’s Australian olive groves, FY2022 Statutory
EBITDA is expected to decrease substantially versus FY2021,
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EBITDA (Australian Oil Business - with long term av. water cost)
mmmmm Two-year rolling average EBITDA (adjusted for long term av. water cost)

--------- Linear (Two-year rolling average EBITDA (adjusted for long term av. water cost))

. . . Australian olive oil business EBITDA (reported) 44.2 12.0 42.6 (2.9) 75.1
reflecting the smaller predicted olive crop and the non-cash o ’
adjustment compulsory under the accounting standards. Adjusting for water costs to long term average (3.4) (1.9) 9.8 14.8 (0.3)
. Adjusting for ASX listing costs - - - - 0.8
* We expect our Two-Year Rolling Average EBITDA for the _ _
Australian olive oil division to continue increasing over Australian EBITDA (normalised) 408 10.1 524 119 756
time as a result of investment in new plantings and the Two-Year Rolling Average EBITDA - normalised (Australian i 5.5 313 322 437
maturing age profile of our olive trees. olive oil business)
Change - - +22.7 +2.9% +36.0%

Cobram Estate Olives Limited ¥ 2007 through to June 2021, the weighted average price paid for Temporary Water traded by the industry on the Southern Murray Darling Basin was $177 per megalitre. 7



Financial Outlook — FY2022 %gBE?VQg

Limited”

Outlook is positive, underpinned by consumer demand for high quality extra virgin olive oil and our strong
olive oil supply position in Australia

« Sales outlook is positive, with strong consumer demand for high quality extra virgin olive
oil. Key points:

o We are expecting year on year sales growth in FY2022 for our Australian operations.

o USA sales are being constrained by the limited supply of Californian extra virgin olive
oil, and although our second half sales are expected to be significantly stronger than
our first half, USA olive oil sales are projected to finish the full year FY2022 down on
FY2021.

o Overall, we are expecting a modest increase in olive oil sales across the consolidated
group.

« As announced in our February 2022 Half Year Results, we are expecting an increase in
our Two-Year Rolling Average EBITDA for our Australian olive oil division, whilst Statutory
EBITDA is expected to fall materially due to FY2022 being a lower yielding crop year.

» Strong cashflow from operations in the first half is expected to continue in the second half
of FY2022, and we expect cashflow from operations to be materially higher than reported
for FY2021.

»  Growth opportunities in Australia and USA will drive further investment.

Cobram Estate Olives Limited 8



2022 Australian Olive Harvest Update %gEE?VI;D

Olive oil yield expected to be in line with or slightly above budget e,

« CBO commenced its 2022 Australian olive harvest in April and is expected to finish in late June.

* The Company is expecting the olive oil yield from the 2022 Australian crop to be in line with, or slightly better than our
budget.

 The Company has a number of systems and procedures in place to combat unfavourable weather conditions including
colour sorters that separate any lower-quality olives if they come through the mill.

Cobram Estate Olives Limited



. . Cobram
Business Operations Estate Olives

Limited”

Minimal disruption to date despite the complexities all businesses are facing due to COVID-19

« Our business operations are running relatively
smoothly despite the many challenges faced due to
COVID-19.

 The Company's vertical integration puts it in a
relatively strong position to handle supply chain
disruption.

« The Company has experienced some cost
pressure in areas such as packaging materials
(particularly in the USA), and across the entire
business for inputs including fertiliser, diesel and
freight.

» Savings being realised as water prices are
currently low in Australia.

Cobram Estate Olives Limited 10



Cobram

Water Pricing in Australia Remains Below Historical Averages Estate Olives
Weighted average price of $88/megalitre for FY2022 full year Australian water requirements %.‘:/

Cobram Estate Olives annual Australian temporary water purchases
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Water key points - Australia

* Full year FY2022 water requirements purchased at a weighted
average price of $88 per megalitre, a 48% reduction versus
FY2021 (FY2021: $168 per megalitre).

* Whilst seasonal prices fluctuate, the Company has paid a
weighted average price of $217 per megalitre over the last nine
years.

» Storage levels in the Southern Murray Darling Basin @ 87% full
as at 11 May 2022 - up 55% on the same time last year (12 May
2021 — 56%).

* High reliability water allocations are at 100% for the Victorian
Murray Valley and Goulburn Valley water systems.

Water key points - USA

* Inthe USA, conditions remain generally dry, although there was a
small amount of rainfall recorded in our growing locations during
April 2022.

» The Company currently has sufficient water available at its
California grove locations to support the needs of Company-
owned and leased olive groves.

Cobram Estate Olives Limited

Source: https://www.mdba.gov.au/water-management/murray-darling-reports-data/water-in-storages 11



https://www.mdba.gov.au/water-management/murray-darling-reports-data/water-in-storages

Cobram

GrOWth Strategy Estate Olives

Four core pillars of growth

Limited”

Cobram Estate Olives Limited

Increasing supply from our Australian olive groves through maturing plantings and efficiency
gains

39% of the company’s total Australian plantings are not fully mature and are not yet producing mature yields including 16% of total
Australian plantings yet to produce a harvested crop.

Growing our vertically integrated business in the USA

The Company is encouraged by the immense opportunity to replicate its Australian business model in the USA in the medium to
long term. The key focus is increasing the supply pipeline of Californian produced olive oil to drive packaged goods sales at retail.

Growing branded product sales and improving the net price per litre for our extra virgin olive oil

Continued premiumisation and differentiation of the company’s brands globally whilst never compromising consumer trust and/or value
proposition.

Value-adding our olive oil by-products

Extracting and commercialising the valuable by-products from extra virgin olive oil production through both B2B sales and high-value
consumer brands.

12



Growth Strategy - Capital Projects
The Company is well positioned to continue to fund growth strategies

Cobram

Estate Olives

Limited”

The Company is well positioned to continue to fund its growth strategies
following its A$50 million equity placement in December 2021, and a US$7
million increase in debt facilities.

Key capital projects and initiatives include:

Investment of A$9.4 million in December 2021 to purchase land in the
USA. This land will be planted in FY2023 with an estimated 182 hectares
plantable to olives.

Acquisition of a 50% share of a mature Californian olive grove in May 2022
for A$4 million. The total grove area is 94 hectares.

The Company is looking at other land and development opportunities and is
actively pursuing additional third-party grower contracts in California.

The expansion of the Boort olive mill is expected to commence after the
2022 harvest, to support the significant increase in olives to be processed in
2023 from both maturing Company-owned groves and third-party plantings
under contract.

Development of 380-hectares at our Boort grove in Victoria, expected to be
planted in FY2023.

Cobram Estate Olives Limited

13



Increasing Supply From Australian Olive Groves Through New Plantings

and Efficiency Gains

Cobram

Estate Olives
Limited”

Current age profile of the company’s olive trees
alongside average oil yield per year of age
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Growth in production

Olive trees typically produce their first ‘harvestable’ crop at three years of age, and
‘mature’ yields at eight years of age. CBO’s current tree age profile follows:

» Mature: 1.48 million trees (61%) are mature.
» Developing: 580,000 trees (24%) are productive but not yet producing mature yields.

* Pre-productive: 378,000 trees (15%) are yet to produce a harvestable crop.

Cobram Estate Olives Limited

Average olive oil yield (litres per hectare)

reach o

Embedded growth in olive oil production (Australian
olive oil business)

8,000
5.8% CAGR

7,000
6,000

5,000

e

4,000

Hectares

3,000

2,000

1,000

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

2031

m 2021 baseline  mCumulative new mature trees

Our investment in olive groves will provide embedded long-term production growth.

Based on existing and planned olive trees planted in Australia, mature trees (hectares) in
our Australian groves are expected to grow at a 5.8% CAGR for the ten-year period 2021-
2031.

14



Environmental Sustainability
New carbon farming project and olive pomace processing to compliment ongoing sustainability initiatives

Cobram

Estate Olives
Limited”

Carbon Farming Project

Agreement signed with the Carbon Farming Foundation to implement a native reforestation
project at the Company’s Boundary Bend site.

Commencing in July 2022, the first stage of the project will involve the planting and
establishment of 200 hectares of native trees on undeveloped land that is unsuitable for olives.

Sustainability Victoria grant / circular economy project

CBO is installing an Australian industry-first facility to process more than 25,000 tonnes of olive
pomace each year and upcycle this ‘waste’ material into several new circular-economy products.
This projected is supported by Sustainability Victoria’s Recycling Victoria Business Support
Fund.

This new plant, which utilises renewable energy from the combustion of olive pit, will result in an
estimated 65% reduction in the volume of olive pomace produced, together with lower
greenhouse gas emissions.

The processing of this olive pomace will also maximise the quality and quantity of renewable
biomass available for sale as biofuel and animal feed and will enable the extraction of valuable
antioxidants for B2B sale and value-added products.

Carbon position

We are currently conducting an independent evaluation of our baseline carbon position across
our entire Australian operations to provide us with a complete understanding of our carbon credit
and offset opportunities. This will enable us to set clear targets for the short, medium and long
term, and better evaluate the potential impact of a range of different environmental initiatives (like
the carbon farming project mentioned above) that are being considered by the business.

We will provide an update on this once the evaluation and assessment work is completed.

Cobram Estate Olives Limited

Estate Olives
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EMBRACINGISUSTAINABILITY, S

Our video “Embracing Sustainability”
can be found at the link below:

https://www.cobramestateolives.com.a

u/#vimeo620607aad3ae?2

15
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Questions
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Questions?

Cobram Estate Olives Limited
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Sam Beatqgl
Joint-CEO
0448 313 774
s.beaton@cobramestateolives.com

Leandro Ravetti

Joint-CEO

0407 694 089
|.ravetti@cobramestateolives.com




