


Disclaimer

This presentation contains forward-looking statements that reflect current views and estimates. The latter involve certain risks and
uncertainties that could cause actual results to differ materially from those contained in the forward-looking statements.

Potential risks and uncertainties include such factors as general economic conditions, foreign exchange and commodity price fluctuations,
competitive product and pricing pressures, and regulatory developments.

Emmi provides the information in this presentation as of this date and does not undertake any obligation to update any forward-looking
statements as a result of new information, future events or otherwise.

This presentation is not intended to be a recommendation to buy, sell or hold securities and does not constitute an offer for the sale or
purchase of securities in Switzerland, the United States or any other jurisdiction.
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Welcome

«The strong, broad-based growth in an increasingly challenging environment confirms our strategic focus on
a diversified country and product portfolio as well as the targeted expansion of profitable niches. With
differentiated brand concepts and a range of innovations, we again succeeded in getting people excited

about our brands and products.

Our locally anchored organisation has also taken targeted action to counter skyrocketing purchasing costs
and ongoing supply chains disruptions, and the sales price increases we have introduced are starting
having an impact. | am confident that we will be able to achieve our revised full-year targets thanks to the
commitment of our more than 9,000 employees, our clear strategic direction as well as operational

efficiency and further responsible price adjustments.

In addition, we will continue to invest in the sustainable design of our products and processes in the
conviction that only a concerted approach can mitigate the negative effects of climate change. This remains
an integral part of Emmi’s strategy and strengthens our ability to create the best dairy moments and shared

value over the long term.»

Urs Riedener, CEO Emmi Gruppe
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Agenda

1. Strategy implementation
Urs Riedener, CEO

2. Half-year performance 2022

CULTURED SHOT

Ricarda Demarmels, CFO - 7 siraweeRrY

3. Outlook
Urs Riedener, CEO

4. Q&A
Urs Riedener, CEO | Ricarda Demarmels, CFO
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STRATEGY IMPLEMENTATION

Strong growth in the half-year

Growth in line with strategic priorities

= Strong and broad-based organic growth of 5.4%
Sales grow to CHF 2,016.5 million driven by international business and recovery in food service segment

= Brand concepts and strategic niche businesses continue to grow
Emmi Caffé Latte, dessert business and growth markets report double-digit growth

= Massively higher purchasing, logistics and energy costs dampen results
Delayed price effect, EBIT CHF 108.6 million, EBIT margin 5.4% (1HY/2021: CHF 129.4 million, 6.9%)

Strategy and portfolio transformation on track

= Successful rollout of honed corporate strategy
Consolidation of strategy processes at Group, division and country level

» Targeted strengthening of portfolio and established market positions
Integration of Athenos business (specialty cheese USA), reinforced focus through sale of stake in Ambrosi (ITA, July 2022)

= Emmi sustainability model with continued dynamic
Start of resource project “KlimaStaR Milch”, conversion of further sites to renewable energy

Outlook for 2022 slightly adjusted

= Continuing adverse economic and geopolitical environment
Efficiency and sales price measures take effect at an accelerated pace

= Adjustment of annual forecast, medium-term targets confirmed
2022: Organic growth 5% to 6%, EBIT CHF 265 million to 280 million, net profit margin 4.5% to 5.0%.
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STRATEGY IMPLEMENTATION

Input cost explosion burdens margins

CHF 2,016.5 million CHF10 8.6 million ¢6.0%)

Net sales (previous year: CHF 1,883.6 million) EBIT (previous year: CHF 129.4 million)

Total growth: 7.1% EBIT margin: 5.4% (previous year: 6.9%)
Acquisitive: 2.3%; FX: -0.6%; Organic: 5.4%

Financial strength CHF 78.1 million (-20.8%)

1.37x net debt/EBITDA Net profit (previous year: CHF 98.7 million)
(31 December 2021: 0.99x) Net profit margin: 3.9% (previous year: 5.2%)

Impact on margins from massively higher purchasing, logistics and energy costs

as well as supply chain disruptions and sales price increases with delayed effect.
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STRATEGY IMPLEMENTATION

Unprecedented dislocations affect
performance in the short term

in CHF million 1HY/22 1HY/21 1HY/20 1HY/19  1HY/18Y
Net sales 2,016.5 1,883.6 1,773.5 1,663.3 1,674.8
Net sales increase in organic terms in % 54 3.7 2.0 1.6 2.4
EBITDA 163.7 186.4 168.1 159.6 162.7

as % of net sales 8.1 9.9 9.5 9.6 9.7
EBIT 108.6 129.4 112.0 105.3 106.8

as % of net sales 5.4 6.9 6.3 6.3 6.4
Net profit 78.1 98.7 81.3 87.0 86.3Y

as % of net sales 3.9 5.2 4.6 5.2 5.2
Headcount (full-time equivalents) as at 30.06. 9,281 8,862 8,173 6,045 6,146

1) Adjusted for the gain from the sale of the minority interest in Icelandic Milk and Skyr Corporation “siggi’s”

Focus on strategic priorities, acceleration of ongoing excellence and efficiency programmes, and further responsible

sales price adjustments with accelerated impact and positive effect on profitability in 2HY/2022.
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STRATEGY IMPLEMENTATION

Broad-based, price-driven growth

Group*
+3.7%
+1.6% +2.0% .
1HY/2019 1HY/2020 1HY/2021
Americas*
+11.9%
+4.3%
I
1HY/2019 1HY/2020 1HY/2021

-1.0%
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+5.4%

1HY/2022

+11.8%

1HY/2022

Switzerland*

+3.8%
+0.5%
[ |
1HY/2019 1HY/2020
Europe*
+2.1%
+0.7%
s ]
1HY/2019 1HY/2020

* Organic growth in each case in the first half-year for the Group or per division

-3.3%

+4.9%

1HY/2021

+0.8%

I

1HY/2022

+6.5%

1HY/2022
u&Dx
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STRATEGY IMPLEMENTATION

Levers to compensate for high input costs

"The Perfect Storm"
adverse environment 1HY/2022

Adjustment of sales prices
Rapid and transparent cost pass-through

Intensification of efficiency and cost-saving programmes
incl. procurement - integration of the entire value chain

Structural and organisational adjustments

Exploiting synergies, simplifying structures

) = i
Geopolitical Inflationary Explosion of Disruption to supply Labour Currency &
situation pressure input costs chains & energy supply market financing situation

Sales price increases having an effect
1HY/2022: Indicative price effects YTD per month Emmi Group

+5.6%

Jul

+4.79% T4.9%

May Jun

+4.1%

Apr

+3.3%

Mar

+2.8% +2.8%

Jan Feb

Consistent strategy implementation

Focused portfolio transformation
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STRATEGY IMPLEMENTATION

Highlights 1tHY /2022

TOGETHER, WE CREATE
— THE BEST —

= 8 . FARBP2022 AWARD B
! DAIRY MOMENTS [

FOOD & BEVERAGE

TODAY AND FOR

% GENERATIONS

TO COME

Supplier
of the Year
2021

“KlimaStaR Milch” Winning desserts Emmi talent programme}j Innovation honoured

Cross-industry initiative to Three FABI awards testify to |} Middle management talents Whole Foods names goat
make the Swiss dairy industry @ the innovative strength of work in international teams on J cheese manufacturer Cypress
more sustainable and more Emmi Dessert USA and strategic group projects. Grove in the USA the Supplier
competitive. Pasticceria Quadrifoglio. of the Year in the category
"Innovation".

10 Half-year results 2022 — 18 August 2022 GROUP

40 yrs pioneering spirit f Shaping the future
Started with 2 goats, Launch of the Emmi Purpose
Bettinehoeve now processes [ and further development of the
65 million kg of goat’s milk Emmi Strategy along proven
into unique treats. strengths.




STRATEGY IMPLEMENTATION

Shaping a successful future

TOGETHER, WE CREATE

anovative /g

X
o ‘Cag,
r— THE BEST r— P;(\se\e(g‘mcf,e:r

DAIRY MOMENTS

TODAY AND FOR

GENERATIONS

TO COME

v/—\
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The dairy leader in Switzerland

A strong international market player

An innovative leader in selected niches

()
S ¢

PLANT-BASED

Excellent in what we do

A role model in sustainability
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STRATEGY IMPLEMENTATION

Systematic strategy implementation

l The dairy leader in Switzerland

the differenct

be excellent

Excellence w %ﬁ’ﬁ Leadirship

cO2

Emmi Operational Excellence

procureNet 2.0 sl M%%

A
&
§

leanERP @ &7 iNFINITY CO

. - \" \.‘
Sustainability \0
’Ii' h) ’.qiéﬁi:
’I'. Y ’ \‘
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A strong

international market player
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READY TO DRINK
COFFEE
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PREMIUM
GHILLED DESSERTS
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An innovative leader
in selected niches
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STRATEGY IMPLEMENTATION

Innovations in growth fields

New coffee experiences

Plant-based alternatives

Holistic Health

i;E Fcﬂ)d Prku; i;&
crea
n se %

Green power

New Channels & Business Models

Balanced Indulgence

Food as it should be

ﬁiiﬂN AL CON SIDE;’,L}'Q “OA/S

3

GROUP
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SUSTAINABILITY AS PART OF THE BUSINESS MODEL

We provide a place where everyone feels welcome,
valued and inspired and offer growth
opportunities for all our employees.
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100% of Emmi employees
have a development plan in place

50% of all vacancies are filled
by internal candidates

GENDER DEGENT WORK AND
ECONOMIG GROWTH

EQUALITY

¢ af

UN SUSTAINABLE
DEVELOPMENT GOALS

Emmi sustainability model

We create positive social impact and shared

100% of Emmi’s milk suppliers

value while making sustainable dairy the norm.

)
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Provisional target achievement levels as at 31.12.2021, taking into account acquisitions (Laticinios Porto Alegre, Mexidelli, Pasticceria Quadrifoglio und Quillayes)

* Currently only Switzerland considered

-
Q

2

"oy, o
Ppligr end

1 g:v[m

il

worldwide produce according to local
above-average standards

International

initiated

Switzerland
85%

Further development
of the Swiss industry standard

DEGENT WORK AND
EGONDMIC GROWTH
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GLEAN WATER
AND SANITATION

v

We aim to achieve netZERO by 2050 while
driving circularity across our operations.

60% reduction in our emissions (Scope 1 & 2 vs. 2014)
D >

25% reduction in emissions along the supply chain (Scope 3 vs. 2019)

50% reduction in waste (vs. 2017) 50% less food waste (vs. 2017)

D

100% recyclable packaging
initiated

ZERO waste disposal in landfills
) 4%

50% reduction in own water consumption in risk areas (vs. 2019)
D
15% reduction in own water consumption in non-risk areas (vs. 2019)

reduction in water consumption along the value chain

R

QO




SUSTAINABILITY AS PART OF THE BUSINESS MODEL

Driving positive change

Employee development

15

Competence model extended
Harmonisation of job and competence
profiles and development models

Career models 2.0
Expansion to further occupational categories
and to development paths at Group level

Future Leaders programme
Key initiative to develop talent and leaders
at middle management level
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Sustainable dairy

"KlimaStaR Milch”
Pilot project for a climate-friendly, resource-

efficient and sustainable Swiss dairy industry
Goals: 20% less GHG emissions
20% less competition for food & land

AgroCleanTec

—_ e w@Dn

ha%‘emf-;c;; s

Nestle

"Dairy Sustainability Alliance”
Emmi Roth joins initiative for a sustainable

dairy industry in Wisconsin. AT

CENTER™= U.S. DAIRY.

Educote - Engoge - Actwate

Reducing greenhouse gases

1§87

= Climate-neutral production

The first sites, such as Kaserei Studer and
Mexideli, produce climate-neutrally thanks to
renewable energy and innovative cooling
systems

Next milestones in renewable energy
Biomass heating in Chile and heat pumps at
the powder plant in Holland and at Pasticceria
Quadrifoglio in Italy




SALES BY DIVISION

Net sales by division

Group net sales CHF 2,016.5 million

1HY/2021: CHF 1,883.6 million

Switzerland 40.1% Americas 39.6%

Net sales CHF 808.1 million Net sales CHF 798.6 million Top 5 markets:
1HY/2021: CHF 801.8 million / 42.5% 1HY/2021: CHF 668.0 million / 35.5%
Q Switzerland
= ysa
@ Brazil
A
& Spain
-
. Germany
Global Trade 3.0% Europe 17.3%
Net sales CHF 61.7 million Net sales CHF 348.1 million
1HY/2021: CHF 61.9 million / 3.3% 1HY/2021: CHF 351.9 million / 18.7%

&P
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SALES BY DIVISION

Sales growth by division

Switzerland

Organic +0.8% 1HY/2021: -3.3%
Food service share (org. +34% vs. 1HY/2021; -13% vs. 1HY/2019)

Americas

Organic +11.8% 1HY/2021: +11.9%
Food service share 20% (org. +20% vs. 1HY/2021; +8% vs. 1HY/2019)

Europe

Organic +6.5% 1HY/2021: +4.9%
Food service share 6% (org. +34% vs. 1HY/2021; +33% vs. 1HY/2019)

Group Global Trade

Organic +5.4% 1HY/2021: +3.7% Organic -11.0% 1HY/2021: +14.3%
Food service share 14% (org +26% vs. 1HY/2021; +1% vs. 1HY/2019) Food service share 17% (org. +42% vs. 1HY/2021; +48% vs. 1HY/2019)
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SALES BY PRODUCT GROUP

Net sales by product group

Fresh products 26.4%

CHF 532.9 million

CHF 579.1 million 1HY/2021: CHF 501.5 million / 26.6%

1HY/2021: CHF 542.2 million / 28.8%

Dairy products 29.1%

CHF 586.6 million

1HY/2021: CHF 566.5 million / 30.1% Fres h Ch eese 6.0%

CHF 120.5 million
1HY/2021: CHF 104.0 million / 5.5%

Other products/services 5.4% Powder/concentrates 4.4%
CHF 108.6 million N CHF 88.8 million
1HY/2021: CHF 93.5 million / 5.0% 1HY/2021: CHF 75.9 million / 4.0%

&P
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SALES PERFORMANCE — GROUP

Strong organic growth

2.3% -O 6% 7.1% 2,016.5

0
sao T S
136 [ S
N
c\l L 8 Q =
o S = = = T
N o o o —
> @) o 0
T <
—
Net sales Emmi Group in CHF million
Emmi Group sales performance highlights
= High inflation, especially in the international environment, drives = Switzerland: Expected decline in retail as a result of
organic growth normalisation of purchasing volumes to pre-pandemic levels;

. . . . N . growth in food service and industrial customer business
= Sustained positive momentum for Emmi Caffe Latteé as well as in the

strategic niche business with desserts = Americas: Continued momentum in growth markets BRA, MEX

, . . . - . . and TUN; high growth also in USA and ESP
= Food service business with growth in all divisions; in Switzerland,
however, still below pre-pandemic level = Europe: Innovative desserts from ITA continue to drive growth;
sustained momentum at Emmi Caffé Latte
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SALES PERFORMANCE DIVISIONS

High momentum in international business

Switzerland: Normalisation in retail Americas: Inflation drives growth Europe: Momentum in Desserts
and Emmi Caffe Latte

6.6% 1.2% 19.6% 798.6 6.5% -1.9%
118 [ ~ — 57%
0.8% 0.0% 0.8% 808.1 S 351.9 -1.1%
8018 pummmm NN N 668.0 N T m—_348.1
_OYLo ~ bba.U- N -
— — _ '\ — _ >~ N 0 3 3 < N
N = 3 g o N o g g g T o c 9 2 S N
Q 3 5 S N O = 2 2 o i N S £ 5 = Q
N o CD N 9\l s @ ) = = - < AN
= 5 o > = o . v > o g n =
> g T > o g n T <
T — T < — L
— — —i
Net sales division Switzerland in CHF million Net sales division Americas in CHF million Net sales division Europe in CHF million
Dairy products Cheese Fresh products
Sales CHF 323.0 million, -2.2% (org. -2.2%) Sales CHF 307.1 million, +23.3% (org. +2.4%) Sales CHF 178.7 million, +4.3% (org. +10.0%)
Cheese Dairy products Cheese
Sales CHF 182.2 million, -3.7% (org. -3.7%) Sales CHF 212.3 million, +12.6% (org. +15.1%) Sales CHF 59.5 million, -24.3% (org. -11.4%)
Fresh products Fresh products Dairy products
Sales CHF 177.0 million, +2.7% (org. +2.7%) Sales CHF 159.0 million, +13.4% (org. +13.9%) Sales CHF 50.5 million, +8.7% (org. +15.3%)

@D
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PORTFOLIO TRANSFORMATION

Continuous strengthening and
successful internationalisation

Leading
international
company for

premium dairy
products

P
ATHENOS

#1

National
dairy company, -
Exporter & local o i
presence N—' oAl ‘..'m .

internationally Elogernt Deiierls

#1 — -
L Telline ftalait
National w L

dairy company onken

& exporter P ey
Do) I % J.L.FREEMAN. %
o7 ® :

S
4TI - P -] ey
: S

RS :_.~"'° “"*,: . }\1 " Lacteos
GOWGIRL pri
'REE,‘;‘,"_‘,’_’F?R‘.? Gnﬂhuﬂls\ Caprinos

Regional

dairy
company

CYPRESS
GROVE N s

Lr_* A
aiku] frentina
ITALIAN Porto

] G ACTOX
Burra AZ‘M_B '|'|9?0 g?.‘“ =, ol i Addegsczatdy  QuuLats surlat’ FOODS. Meﬂmpg Alegre @
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PORTFOLIO TRANSFORMATION
Strengthening in profitable, strategic niches

= sudat'!

AMBROSI

70% majority stake 100% acquisition 51.5% majority stake 87.7% acquisition 100% acquisition
Laticinios Porto Pasticceria Surlat & Indulge Desserts Athenos Feta
Alegre (BRA) Quadrifoglio (ITA) Quillayes (CHL) (Emmi Dessert USA) business (USA)

Closing 15/1/2020 Closing 6/10/2020 Closing 1/12/2021

Closing 24/10/2019 Closing 31/10/2019

2020 2021
2019
e ATH/.(%;: ()%
DESSERT

USA

= & =

Business rationale

= Strengthening of strategic area of
speciality cheeses

= Further consolidation of position

in most important international
market

Business rationale

= Entry into the world’s largest
dessert market

= Expansion of strategic niche &

strengthening of international

dessert network
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HALF-YEAR RESULTS 2022

Performance 1tHY/2022

Ricarda Demarmels, CFO




NET SALES TO EBIT (EXTRACT)

Massively higher input costs dampen margins

in CHF million 1HY/2022 1HY/2021  Ain %/ bps
Net sales 2,016.5 1,883.6 +7.1%
Gross profit 707.4 699.8 +1.1%
as % of net sales 35.1 37.2 -207 bps
Total operating expenses -545.8 -515.3 +5.9%
as % of net sales 27.1 27.4 -29 bps
EBITDA 163.7 186.4 -12.2%
as % of net sales 8.1 9.9 -178 bps
Depreciation and amortisation -55.1 -57.0 -3.4%
EBIT 108.6 129.4 -16.0%
as % of net sales 5.4 6.9 -148 bps
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Unprecedented input cost increases and global supply chain
constraints weigh on gross profit margin

Increase in sales prices have a delayed effect

Savings in operating expenses, organisational adjustments
and strategic advances in the product portfolio only partially
offset cost effect

Negative effects

Sales price increases with delayed effect (further increases in 2HY)
in all divisions; dessert business particularly hard hit due to input

cost mix and high logistics ratios (global distribution); challenges at
Glaserne Molkerei and in Chile; strong CHF proves additional drag

Positive effects

Growth along strategic priorities; Emmi Caffé Latte; integration of
Athenos business; strong execution in Brazil, Mexico and Spain;
recovery of food service business

GROUP



OVERVIEW OF OPERATING EXPENSES

Significantly higher logistics and energy costs

in CHF million 1HY/2022 1HY/2021 Ain %/ bps
Personnel expenses 281.6 268.8 +4.8%
as % of net sales 14.0 14.3 -30 bps
Marketing and sales-related expenses 60.6 67.7 -10.5%
as % of net sales 3.0 3.6 -59 bps
Occupancy expense, maintenance & repair,
Upancy exp P 42.5 38.6 +10.1%
leasing
as % of net sales 2.1 2.0 +6 bps
Energy, operating material and supplies 46.2 40.8 +13.2%
as % of net sales 2.3 2.2 +13 bps
Logistics expenses 78.2 61.7 +26.6% Massive price increases for logistics and energy costs have
a negative impact on margins
as % of net sales 3.9 3.3 +60 bps
Other operating expenses 36.7 37.7 -2.5% Personnel expenses decrease in relation to sales due to
Athenos business in the USA (acquisition effect)
as % of net sales 1.8 2.0 -18 bps
Total operating expenses 545.8 515.3 +5.9% Streamlining of marketing and sales expenses offsets some
of the higher input, logistics and energy costs
as % of net sales 27.1 27.4 -29 bps
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EBIT TO NET PROFIT

Lower net profit margin

in CHF million 1HY/2022 1HY/2021  Ain %/ bps
EBIT 108.6 129.4 -16.0%
Income from associates and joint ventures 0.1 3.1 -96.6%
Financial result -10.5 -4.2 +147.9%
Earnings before taxes (EBT) 98.2 128.2 -23.4%
Income taxes -17.2 -21.2 -18.8%

average tax rate as % of EBT 17.5 16.5 +100 bps
Profit including minority interests 81.0 107.1 -24.3%

as % of net sales 4.0 5.7 -167 bps
Minority interests -2.9 -8.4 -65.3%
Net profit 78.1 98.7 -20.8%

as % of net sales 3.9 5.2 -136 bps
26 Half-year results 2022 — 18 August 2022

Increasing interest expenses due to the CHF 200 million
bond issued in December 2021 and higher interest rates for
local financing. In addition, higher FX hedging costs
burdened the currency result

Higher expected tax rate reflects growing share of
international business

Lower minority interests due to lower earnings (mainly in
Chile) and buyouts of minorities in the Netherlands and
Austria

GROUP



CASH FLOW

Temporarily lower cash flow

in CHF million as % EBITDA
140 1.6
126.0
119.9
120 14
103.2 100.1 12
100
1 Temporarily lower cash flow from operating activities due to
profitability at EBITDA level, the integration of the Athenos business
80 and a slight increase in net working capital to build up security stocks
0.8 in light of global supply chain disruptions
60 0.75 534
: 06 Net working capital to sales ratio increases by +48 bps year on year.
The higher increase in other net working capital compared with the
40 0.54 previous year relates largely to a margin call paid to hedge long-term
: 0.4 interest rate and currency risks in USD
20 0.33 0.2 Cash flow from operating activities
’ = Operating cash conversion
(cash flow from operating activities in relation to EBITDA)
0 0

2018 2019 2020 2021 2022
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INVESTMENTS

Value-creating and strategic investments

Replacement investments (PY 30%)
= New cheese dairy (Emmen, CH)

= Refurbishment of access ramp
(Ostermundigen, CH)

» Replacement of evaporator

(Dagmersellen, CH)

Growth investments (PY 45%)

= Conversion and logistics centre (USA)

= Goat’s milk powder production (NL)

= PET bottling plant (Ostermundigen, CH)

Investments 1HY/2022: CHF 79.9 million

1HY/2021: CHF 60.1 million = New cheese dairy (Emmen, CH)

» Logistics infrastructure (ITA)

= Automation of post-packaging
(Ostermundigen, CH)

&P
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BALANCE SHEET

Strong balance sheet and slightly higher net debt

primarily due to lower cash flow

in CHF million

600

500

400

300

200

100

29

101.8

2018

in relation to EBITDA

509.3

389.4

163.1

89.0
-

2019 2020 2021 2022
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2.5

15

0.5

Increase of net debt ratio to still robust 1.37x primarily due to lower
cash flow in the first half of the year

Net debt

=== Net debt ratio
(net debt in relation to EBITDA)

2018 to 2021: Figures as at 31 December and for each full-year
2022: Balance sheet as at 30 June and EBITDA for the last 12 months

GROUP
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HALF-YEAR RESULTS 2022

Outlook

Switzerland .@n Focal points for Emmi - I T

GROUP

» Responsible sales price increases = Strengthen profitability and efficiency =
= Impetus with trend-oriented, margin-boosting = Maintain commitment and innovative strength Bl L,
innovations _ _ _ _ 1 ,
= Live Emmi Purpose, deliver on Emmi Strategy ED

» Targeted expansion of product range & distribution

_ _ o = Driving the Emmi sustainability model
= Operational excellence, sustained cost discipline

Challenges: Rising purchasing costs, energy supply, price & competitive
pressure, shopping tourism, inflation and consumer sentiment

P/ :
(/2 International

» Responsible sales price increases

= Further strengthen differentiating brand concepts,
innovation power and distribution network

= Focus on profitable organic growth, consistent portfolio Assumptions

transformation . . . :
= Geopolitical tensions without further escalation and/or
= Maintain momentum in strategic niches, optimise channel substantial negative impact on macroeconomic path
mix = No fundamental setbacks in course of pandemic in our

core markets
Challenges: Economic & geopolitical developments, inflation, consumer
sentiment, supply chain bottlenecks, labour market situation in North America,
sales price and currency trends for exports from Switzerland = Monetary policy decisions within signalled range

= Flattening of input cost increases
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EXPECTATIONS FOR 2022 AS AWHOLE
Higher organic growth, slightly
lower earnings

Organic growth, earnings targets

New To date
Sales Group 5% to 6% 2.5% to 3.5%
Sales Switzerland 0.5% to 1.5% -1% 10 0%
Sales Americas?V 10% to 12% 6% to 8%
Sales Europe? 6% to 8% 3% to 5%
EBIT in CHF million 265 to 280 29010 305
Net profit margin 4.5% to 5.0% 5.0% 10 5.5%

The figures assume a further recovery in the pandemic situation and constant exchange
rates and raw milk prices.

1) Including the transfer of the companies in France from division
Americas to division Europe effective 1 January 2022.
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MEDIUM-TERM FORECAST

Unchanged
medium-term forecast

Organic growth, earnings targets

Sales Group 2% to 3%
Sales Switzerland 0% to 1%
Sales Americas 4% to 6%
Sales Europe 1% to 3%
Net profit margin 5.5% to 6.0%
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Emmi analyst and investor meetings

2022

Emmi Capital Markets Day 2022

Sales results 2022
Annual results 2022
General Meeting 2023

Half-year results 2023
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Monday, 19 September 2022
10:00a.m. -5 p.m.

Wednesday, 25 January 2023

Media Release — 7 a.m.

Wednesday, 1 March 2023
Analyst Conference / Call - TBD

Thursday, 13 April 2023
TBD

Friday, 18 August 2023
Analyst Call - TBD
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