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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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CREATING LONG-TERM VALUE

Emmi's ongoing value creation journey

Swiss local dairy to international player in branded niches

What we have achieved so far

#1 Swiss market position and category
leadership

Transformation of international business
Establishment of selected profitable niches

Operational efficiency to raise competitiveness
and to reinvest in growth

Solid foothold in markets and niches with a
balanced portfolio
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How we will build on our success

|

Reinforce leadership in Switzerland with product
innovation and brand focus

Further transform international business with
product innovation and bolt-on acquisitions

Focus on key opportunities in selected niches
and existing markets

Enhance key capabilities and achieve excellence

Embed sustainability at our core







WHAT WE HAVE ACHIEVED SO FAR

Successful step-by-step strategy

Strategic building blocks

Strategy period

Balanced acquisitive growth

Reduction of dependency on Switzerland

Focus on international growth

Emphasis on cost management

Elimination of unprofitable business

Further alignment of sustainability heritage
with stakeholder requirements
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Strategy period

Portfolio shift and diversification

Strengthening of our Swiss stronghold

Continued international growth and
expansion into selected emerging markets

Emphasis on cost management
Step-change in people development and skills

Tapping into profitable and
growing categories and niches

Sustainability as integral
part of business model

Our strengths at work

Secure and expand dairy
leadership position in Switzerland

Strengthen and grow
existing market positions

Focus on excellent
cross-divisional action and leadership

Drive attractive niches with
designated focus platforms

Emmi Sustainability Model
embedded in strategy, processes and culture
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WHAT WE HAVE ACHIEVED SO FAR

Focus on international expansion

14 local markets added, Switzerland strengthened

#1 National dairy company Leading international dairy company
= Focus on Swiss market plus export = Focus on premium dairy products

* Production footprint mainly in CH = Differentiated brand & country portfolio
= 3,000 employees = Locally presentin 15 markets
= |[PO = QOver 9,000 employees
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Division Switzerland
Division Americas
Division Europe
Division Global Trade
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WHAT WE HAVE ACHIEVED SO FAR

Growth beyond Switzerland

2021
2011

e

Net Sales CHF 2.721 bn

Switzerland
s8% |
. International

Net Sales CHF 3.912 bn

@D
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Strategic building blocks

WHAT WE HAVE ACHIEVED SO FAR

Targeted transformational M&A

Enabling new market entries
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WHAT WE HAVE ACHIEVED SO FAR

Organic growth driven by brand innovations

Supported by learnings and growth investments

READY-TO-DRINK
COFFEE

Emmi Caffé Latte organic
expansion across Europe
No.1linCH,D, A E

No. 2 in UK, B

No. 3 inF

S

READY TO DRINK.
COFFEE

Our focus platforms account for close to 30% of group net sales (2021), higher growth, margin accretive.

SPECIALTY CHEESE

Award-winning Kaltbach
and AOP Swiss cheese

Successful Swiss model
replicated at Emmi Roth

Cheese expertise
reinforced

v
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PREMIUM CHILLED
DESSERTS

Ongoing development and
diversification in Italy and in
the USA

Leveraging export business
to sell into 35 countries funded
by profit and US synergies

$

PREMIUM
CHILLED DESSERTS

NEW PLANT-BASED
PROPOSITIONS

Launch of beleaf and Begetal
brands into dynamic plant-based
segment

CAPEX-DRIVEN EMERGING
MARKET GROWTH

Organic development of strong
product propositions supported
by selective capital
investments, e.g.:

Brazil milk powder & UHT plant

Tunisia Vitalait capacity
expansion

&P
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WHAT WE HAVE ACHIEVED SO FAR

Transformation is locally implemented

Decentralised business model Flexible and focused commercial strategy
#1 across the shelf in Switzerland | #1 niche player internationally | Trading up in emerging markets
Proximity
Getting ever closer to consumers, trade and
supply chain partners 1
B %) E R B
1 R = =
Agility and speed 3 g 5 2 2 &
o : : ostyle 2 O o e
Fast decision-making and reduced time-to- - c . i g
market for success in fast-moving consumer - % L‘% = 2
environment and reduced risk to global supply — £ 5 § =
chain disruptions -— 3 - £
Quality / £ w
added value @ b2 _
. o = N
Local entrepreneurship - = B &
Empowering local teams and fostering talent to - :E ©
grow within global Emmi family as basis for bywed E
stronger organisation and culture products
Emerging Maturity of market Sophisticated

@D
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WHAT WE HAVE ACHIEVED SO FAR

Transformation Emmi Roth USA

Mutual reinforcement of acquisitive and organic growth

Growing cheese portfolio Furthe_r growth _ _
Expansion of production Synergies and scalln_g with
footprint growing Emmi Roth new cheese conversion

Exporting cheese
Export model for Swiss

cheese into USA facility and increased

distribution capacity
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Roth Kése
USA Lid

100% acquisition 100% acquisition 100% acquisition

Emmi Roth USA Blue Cheese, Seymour Athenos
Joining forces to continue Entering new specialty Consolidating leading
growth in retail and food cheese segments position in specialty cheese

service sectors with with Athenos Feta business
Swiss premium cheese and

American specialties
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WHAT WE HAVE ACHIEVED SO FAR

Our winning approach

Delivering long-term sustainable value

Strategy & purpose Diversified portfolio Agile organization & Strong financial _profile
Ambitiously enhancing Driving differentiation via selected stron g local execution High cash conversion
our strengths niches, channels and markets Strong balance sheet

Aligned group goals and strategy with
local responsibility and freedom

&P
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HOW WE WILL BUILD ON OUR SUCCESS

Enhanced strategy to build on our successes

Purpose-led, reinforcing strengths, maximising opportunities

TOGETHER, WE CREATE

m|

— THE BEST — The dairy leader in Switzerland
DAIRY MOMENTS g o
(72 A strong international market player
TODAY AND FOR
GENEOI CAOLI!ONS @8 An innovative leader in selected niches

Excellent in what we do

ﬂ A role model in sustainability

&P
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HOW WE WILL BUILD ON OUR SUCCESS

How we approach our ambitious goals

Starting Point Guiding Principles

M We are extremely well M Constantly and diligently refine consumer and category understanding
positioned, strategically and

operationally Create “Best Moments” throughout value chain

of strength with strong trending niches

momentum

M
We are starting from position V] Accelerate transformation via faster multiplication of winning concepts and
|

Use our strong financial position to add value via targeted capex and

M We have set ambitious selective bolt-on M&A

strategic targets that will

Y Drive maximum value from Group resources to fund our journey
maximise our strengths

Constantly adjust capabilities to strategic needs

Embed sustainability into all our actions
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HOW WE WILL BUILD ON OUR SUCCESS

How we will achieve our ambitious goals

Strategic drivers Key enablers
The dairy leader in Switzerland
Reinforce strategically important domestic base over long term Must-Win Markets
A strong international market player L+ = =

SWITZERLAND usa BRAZL  CHLE

PN
\[/4 Strengthen existing position in markets with established stronghold

or solid growth

: . : : Focus Platforms
An innovative leader in selected niches
With four focus platforms and sophisticated innovations, continue to
i . ) <)
expand market positions in selected niches v

READY TO DRINK SPECIALT
COFFEE Hi
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Excellent in what we do

Safeguard long-term business success via excellent, cross- Value Drivers
functional action and leadership

. L i al S
A role model in sustainability Y Uy
Embed sustainability as integral part of Emmi business model and
strategy

Hol-Hellel?
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HOW WE WILL BUILD ON OUR SUCCESS

How our learnings have shaped our future

From To Key learnings
International "/\§| Focus on strengthening existing international positions and Right balance between new market
Growth : : . .
. : W& growing selectively understanding, required management
‘ ~ o : o : attention and increase in complexity
-, Leverage business excellence initiatives for continuous value
creation, unleashing synergies and enhancing competence
Goat's milk @—, Goat's cheese as strategic element of new Specialty Goat's milk is an ingredient, securing
—— Cheese Focus Platform the raw material is critical
w @" Goat milk derivatives as local strategic focus, e.g. goat's milk The consumer offering makes the
powder in Netherlands with respective capex difference and creates value
@—, Focus on attractive strategic niches with execution via Organic products have become
G «
designated Focus Platforms mainstream, with fierce competition

and low differentiation

@D
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HOW WE WILL BUILD ON OUR SUCCESS

How we will continuously generate value

19

Growing sales and market share

Selected market share gains in Switzerland with targeted initiatives

Succeed in strategic must-win markets of USA, Brazil, Chile

Enhancing portfolio quality

Leverage market positions where we lead or aspire to lead and can
generate above-average margins

Pursue ongoing transformation towards premiumised, high-margin
portfolio, e.g. Athenos

Exploit all growth opportunities in line with focused approach for new
products, concepts and channels

Excellence & sustainability as competitive edge

E Focus on excellence in our leadership and core processes to create
incremental value to fund our value creation journey

Leverage Emmi Sustainability Model to balance risks while delivering
sustained long-term value for our business and our stakeholders.

Emmi Capital Markets Day 2022

Strategic Value Levers

Targeted and disciplined capital
expenditure to accelerate growth in all
must-win markets

Selective acquisitions to reinforce or
complete existing positions and in line
with strategy, culture and financial fit

Product innovation and rapid transfer
of successful concepts across Emmi
network

Amplify team skillsets by training plus
harnessing and sharing best practices

Drive systemic change across the
dairy value chain.
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CREATING LONG-TERM VALUE

Key take-aways

21

#1

#2

#3

#4

We know what does and does not work

We will execute our ambitious strategy based on
our levers and enablers

We will continue to transform Emmi into higher
margin, higher quality portfolio

We will continuously improve and
create value for all our stakeholders
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