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Prk {^®kªs^z s| ®rs« §ªk«k|®^®s~| s« qk|kª^z f^gyqª~¯|i s|p~ª{^®s~| ^f~¯® +~fª^{ /«®^®k Bzs´k« >s{s®ki Ýê+~fª^{ /«®^®k Bzs´k«ë ~ª ê+*Bë ~ª ê®rk +~{§^|·ë ~ª ê5ª~¯§ëÞ ^|i s« g¯ªªk|® ^® ®rk 
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 
µs®r +*Bí« ~®rkª ^||~¯|gk{k|®« ®~ ®rk "NXÏ s|gz¯is|q ®rk Half-Yk^ª Mk§~ª® p~ª ®rk «s¶ {~|®r« k|iki Á¿ -kgk{fkª À¾ÀÃ Ýê¿64YÀÄëÞÎ 7® s« |ot intended to be relied upon as advice to current 
shareholders, investors or potential investors, and does not consider the investment objectives, financial situation, tax situation, or the needs of any shareholder, investor, or potential investor. A 
shareholder, investor, or potential investor must not act based on any material 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 andcalculations 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 
®kª{s|~z~q·Ï s|gz¯is|q ®rk ®kª{« êfkzsk´këÏ êk«®s{^®këÏ ê§z^|ëÏ ê®^ªqk®ëÏ ê§ª~xkg®ëÏ ê^|®sgs§^®këÏ êk¶§kg®ëÏ ês|®k|iëÏ êzsykz·ëÏ ê{^·ëÏ êµszzëÏ êg~¯zië ~ª ê«r~¯zië ~ª «s{sz^ª k¶§ªk««s~|«Ï ~ª f· 
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.

+*Bí« ps|^|gs^z «®^®k{k|®« ^ªk §ªk§^ªki s| ^gg~ªi^|gk µs®r "¯«®ª^zs^| "gg~¯|®s|q N®^|i^ªi«Ï ~®rkª ^¯®r~ªs®^®s´k §ª~|~¯|gk{k|®s 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 actualvalue 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.

Disclaimer
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Key Messages å 1HFY26

Notes: 1HFY26 = 6-months to 31 December 2025; 1HFY25 = 6-months to 31 December 2024; m = millions.

1. Earnings before interest, tax, depreciation, and amortisation (EBITDA). This is a non-IFRS measure used by the Company and is relevant because it is consistent with measures used internally by management and by some people in the investment 
community to assess the operating performance of the business. The non-IFRS measures have not been subject to audit or review. E¶gz¯ik« ®ª^|«^g®s~| g~«®« ®r^® ^ªk |~® isªkg®z· ^®®ªsf¯®^fzk ®~ ®rk §kªp~ª{^|gk ~p +*Bí« f¯«s|k«« ~§kª^®s~|«Î 
2. Net of capital raising costs. 3. Signed post-31 December 2025. 4. Including additional CBA facility limit of $152.2m, of which $76.9m is conditional on completion of the COR transaction. 

1 Sustained sales growth of 7.0% in 1HFY26 for Cobram Estate®, our largest and most profitable 
brand, under more normal trading conditions. 

Acquisition of USA-based California Olive Ranch IncÎ ÝêCORëÞÏ ^||~¯|gki ~| ÀÂ -kgk{fkª 
2025, remains subject to anti-trust approval which is expected to be completed by 12 March 
2026, with completion of the acquisition occurring within two weeks of approval.

Strengthened balance sheet with $178m² capital raise completed in September / October 
2025. Adjusted asset value (excluding cash) of $1,036.5m against net borrowings of $188.3m 
as at 31 December 2025.

FY26 Californian harvest completed, yield in line with FY25 as expected. 

2

3

4

Overall Group packaged goods sales in line with 1HFY25, with Red Island® and Australian 
private label sales impacted by more competitive trading conditions.

4YÀÄ "¯«®ª^zs^| gª~§ §ª~qªk««s|q µkzz ^|iÏ ik«§s®k fks|q ^| ì~pp-·k^ªíÏ s« §ª~xkg®ki ®~ fk ~|z· 
{~ikª^®kz· fkz~µ 4YÀÃ ^|i µkzz ^f~´k ~¯ª 4YÀÂ ì~pp-·k^ªí, subject to normal agricultural risks.

Group EBITDA¹ of $9.5m (1HFY25: $14.5m), ahead of December 2025 guidance. 

5

7

8

CBA facility agreement increased by $152.2m3, with $76.9m being conditional on the 
California Olive Ranch, Inc. transaction completing. Total available liquidity of $267.6m at 31 
December 20254.

6
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1HFY26 Results 
& Commercial 

Update

Sam Beaton
Joint-CEO and Executive Director 

(Finance & Commercial)

Cobram Estate® everyday essentials range, Australia
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AUSTRALIAN OPERATIONS

+*Bí« ^||¯^z "¯«®ª^zs^| ~zs´k r^ª´k«® ®^yk« §z^gk pª~{ "§ªsz ®rª~¯qr <¯|k k^gr ·k^ªÏ µs®r ®rk 
harvest normally completed prior to 30 June. 

At 30 June each year, as required under Australian Accounting Standards, the estimated 
market value of the olive oil produced is calculatedÎ Prs« s« ªkpkªªki ®~ ^« ®rk ìp^sª ´^z¯kíÎ Prk 
difference between the fair value net of selling costs and the actual cost of production is then 
®^yk| ®~ ®rk +~{§^|·í« §ª~ps® ^|i z~«« s| ®rk ·k^ª ~p r^ª´k«® ^« ^ p^sª ´^z¯k q^s|ÛÝz~««ÞÎ This is 
^ {^®kªs^z g~{§~|k|® ~p ®rk +~{§^|·í« p¯zz-year profit result. 

B|gk ´^z¯kiÏ ®rk ~zs´k ~sz s« ªk§~ª®ki ~| +*Bí« f^z^|gk «rkk® ^® ®r^® p^sª ´^z¯k ¯|®sz s® s« «~ziÏ 
µrk| s® s« ®rk| k¶§k|«ki ^« ^ g~«® ~p «^zkÎ Prs« {k^|« ®r^® µrk| «~ziÏ +*Bí« g~«® ~p «^zk s« 
generally higher than the actual cost of production. 

As at 31 December 2025, the FY26 Australian olive crop has not been revalued to forecast 
its fair value at the time of harvest, and as such no fair value gain/(loss) has been recognised 
s| +*Bí« r^zp-year accounts due to little biological transformation at reporting date. The 
Company expects a fair value gain to be recognised for the FY26 Australian Olive crop in the 
FY26 full year financial report.

USA OPERATIONS

+*Bí« ^||¯^z QN" ~zs´k r^ª´k«® ®^yk« §z^gk pª~{ Bg®~fkª ®rª~¯qr -kgk{fkª k^gr ·k^ªÏ µs®r 
the harvest normally completed prior to 31 December. As at 31 December 2025, the FY26 
USA olive crop has been valued to forecast its fair value as required under Australian 
Accounting Standards (as described above), and a fair value gain (net of selling costs and 
g~«® ~p §ª~i¯g®s~|Þ r^« fkk| ªkg~q|s«ki s| +*Bí« r^zp-year accounts.

Important Note: 4^sª V^z¯k 7{§^g® ~| +*Bí« 6^zp-Year Results

Cobram Estate Olives Limited

Olive harvest in Australia
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1HFY26 å Financial Results Highlights
Financial results for the six months to 31 December 2025

GROUP OLIVE OIL SALES REVENUE

$113.7m
Ć 8.0% (vs. 1HFY25)

GROUP PACKAGED GOODS SALES

$109.7m
(COBRAM ESTATE® + RED ISLAND® + PRIVATE LABEL)

Ć 0.6% (vs. 1HFY25)

COBRAM ESTATE® AUSTRALIAN SALES

$ 55.4m
ҧ 9.3% (vs. 1HFY25)

CASH FLOW FROM OPERATIONS

$9.9m
vs $8.6m - $18.6m December 2025 guidance2, 
vs $43.6m in 1HFY25

EBITDA¹

$9.5m
vs $4.5m - $7.5m December 2025 guidance2, 
vs $14.5m in 1HFY25

NET LOSS AFTER TAX

$11.9m loss
$4.5m loss in 1HFY25

1. Earnings before interest, tax, depreciation, and amortisation (EBITDA). This is a non-IFRS measure used by the Company and is relevant because it is consistent with 
measures used internally by management and by some people in the investment community to assess the operating performance of the business. The non-IFRS measures 
have not been subject to audit or review. /¶gz¯ik« öÀÎÂ{ ~p ®ª^|«^g®s~| g~«®« ®r^® ^ªk |~® isªkg®z· ^®®ªsf¯®^fzk ®~ ®rk §kªp~ª{^|gk ~p +*Bí« f¯«s|k«« ~§kª^®s~|«Î 

2. ASX release 24 December 2025: Business Update and Acquisition of California Olive Ranch, Inc included operating cash flow and EBITDA guidance.

COBRAM ESTATE® USA SALES

$19.2m
ҧ 0.8% (vs. 1HFY25)

NET DEBT RATIO

21.7%
at 31 December 2025 (31 December 2024: 34.4%) Cobram Estate® everyday essentials range, USA

Notes: m = millions
1HFY26 = 6-months to 31 December 2025
1HFY25 = 6-months to 31 December 2024
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Group Profit (Statutory)
Group EBITDA¹ of $9.5m (1HFY25: $14.5m)

Key points

ÅGroup EBITDA¹ of $9.5m in 1HFY26 (1HFY25: $14.5m), down 34.4%. 

ÅAustralian Olive Oil Operations reported EBITDA¹ of $8.8m (1HFY25: 
$11.9m):

o Net selling price slightly higher than 1HFY25.

o Higher g~«® ~p /VBB «~zi Ýs|gªk^«ki p^sª ´^z¯k ~p ~sz pª~{ +*Bí« 
owned groves in addition to increased costs of purchased third-
party oil) compared to 1HFY25.

ÅUSA Olive Oil Operations reported EBITDA¹ of $0.7m (1HFY25: 
$2.6m):

o Net selling price slightly higher than 1HFY25.

o Increased marketing and overhead costs to support future growth.

o Increased costs of oil, packaging and distribution.

ÅGroup sales revenue decrease of $8.6m compared to 1HFY25 
primarily driven by lower bulk oil sales (timing and price related).

ÅTransaction costs are non-recurring and relate to the acquisition of 
California Olive Ranch, Inc. 

1. Earnings before interest, tax, depreciation, and amortisation (EBITDA). This is a non-IFRS measure used by the Company and is relevant because it is consistent with measures used internally by 
management and by some people in the investment community to assess the operating performance of the business. The non-IFRS measures have not been subject to audit or review. Excludes 
öÀÎÂ{ ~p ®ª^|«^g®s~| g~«®« ®r^® ^ªk |~® isªkg®z· ^®®ªsf¯®^fzk ®~ ®rk §kªp~ª{^|gk ~p +*Bí« f¯«s|k«« ~§kª^®s~|«Î

Income Statement 6 mths to
31-Dec 

2025

6 mths to
31-Dec 

2024
Change

öí{szzs~|

Revenue

Sales revenue 116.1 124.8 (8.6)

Other income 2.7 1.3 1.3 

Net change in fair value of agricultural produce (USA) 1.3 0.6 0.7

Revenue - total 120.0 126.7 (6.6)

EBITDA

Australian olive oil 8.8 11.9 (3.1)

USA olive oil 0.7 2.6 (1.9)

EBITDA - total 9.5 14.5 (5.0)

Transaction Costs (2.4) - (2.4)

Depreciation (13.2) (11.5) (1.7)

Interest (6.4) (6.7) 0.3

EBT (12.5) (3.8) (8.8)

Tax 0.6 (0.7) 1.3

NPAT (11.9) (4.5) (7.5)
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Group Cash Flow Statement
Available cash and undrawn debt facilities of $115.4m at 31 December 2025

Key points

Å $9.9m cash generated from operations in 1HFY26 (1HFY25: $43.6m). 
Refer to page 12 for explanation of movement. 

Åö¿ÅÎÂ{ s| ®^¶ §^si p~ª 4YÀÃ Ýp~zz~µs|q ®rk 5ª~¯§í« ªkg~ªi 4YÀÃ ªk«¯z®«Þ 
and FY26 instalments.

ÅThe Group continued to significantly invest in the USA through strategic 
land acquisitions and continued investment in capital projects that are 
expected to deliver material future growth. The Australian business 
transitioned to sustaining CAPEX during 1HFY26. 

ÅFY25 dividend of 4.5 cents per share paid in 1HFY26 (1HFY25: 3.3c 
dividend paid).

Å $177.8m equity raised via an institutional placement ($169.8m net of 
costs), share purchase plan ($6.0m), and shortfall placement ($2.0m).

ÅCash and undrawn debt facilities of $115.4m as at 31 December 2025.

ÅAfter 31 December 2025, CBO signed an amendment to the existing 
CBA loan facility, for an additional $152.2m1 limit increase, with 
$76.9m being conditional on the COR transaction completing. The core 
CBA debt facilities (new and existing) have been extended out to 
February 2029. Including the amended facility limit, total available 
liquidity is $267.6m2. 

Cash Flow Statement 6 mths to
31-Dec 

2025

6 mths to
31-Dec 

2024
Change

öí{szzs~|

Cash generated from operations 9.9 43.6 (33.7)

Net interest paid (6.6) (6.8) 0.2 

Tax paid (17.4) (0.0) (17.4)

Cash generated from operations (after interest and tax) (14.1) 36.8 (50.9)

Proceeds from sale of property, plant and equipment - 0.1 (0.1)

Payments for property, plant and equipment (67.9) (52.1) (15.8)

Dividends paid to the Company's shareholders (17.5) (12.1) (5.5)

Proceeds from issues of shares 177.8 0.9 176.9 

Net proceeds from / (repayments of) borrowings (83.7) 25.2 (108.9)

Payments for permanent water rights - (0.9) 0.9 

Payments for business acquisition (0.2) - (0.2)

Proceeds from loans to key management personnel 3.1 - 3.1 

Net increase / (decrease) in cash and cash equivalents (2.5) (2.0) (0.5) 

Undrawn debt 113.2 43.3 70.0

Cash 2.1 9.7 (7.5)

Total available cash 115.4 53.0 62.4

Notes: CAPEX = capital expenditure.
1. Includes US$12.5m converted at FX AUD/USD 0.71
2. Including $76.9m which is conditional on the completion of the California Olive Ranch Inc. acquisition.
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Operating Cash Flow
Group operating cash flow of $9.9m (1HFY25: $43.6m)

Key points

ÅCash flow from operations $33.7m lower 
than 1HFY26 (1HFY25: $43.6m).

ÅRefer to the following page for details of the 
key drivers for the reduction in operating 
cash flow.

$18.2m

$10.8m

$32.1m

$43.6m

$9.9m

1HFY2022 1HFY2023 1HFY2024 1HFY2025 1HFY2026

Group operating cash flow

Cash flow from operations
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Key Drivers of Lower Operating Cash Flow in 1HFY26 vs. 1HF25 
Decrease in 1HFY26 operating cash flow largely expected to be non-recurring or timing related

Key points

ÅKey drivers of lower operating cash flow 
(before interest and tax) in 1HY26 vs 
1HYFY25:

o Significantly higher water prices in 
Australia.

o $6.0m increase in payments for third-
party oil purchases in Australia (driven 
by volume and increased pricing).

o Opportunistic purchases of third-party 
oil totalling $5.9m in USA.

o Decrease in non-EVOO bulk sales of 
$9.2m (timing and price).

o Increase in OPEX predominantly due to 
USA marketing investment.

o Timing of other working capital items 
($6.4m).

Notes: OPEX = operational expenditure. AUS = Australia

$(5.9)m

$(9.2)m
$(2.3)m

$43.6m

($3.8m)

$(6.0)m

$(6.4)m
$9.9m

Op. cashflow 
1HFY25 

(before int. & tax)

Water purchases 
(AUS)

Third-party 
oil purchases 

(AUS)

Third-party 
oil purchases 

(USA)

Non-EVOO
bulk oil sales

OPEX Timing of other 
working capital

Op. cashflow 
1HFY26 

(before int. & tax)

Operating Cash Flow Bridge (1HFY25 to 1HFY26)
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Group Balance Sheet
Strengthened balance sheet with net assets of $510.1m following 1HFY26 equity raising 

Key points

ÅTotal assets increased from $811.8m at 30 June 2025 to $868.3m 
at 31 December 2025.

ÅProperty plant and equipment increased by $45.9m primarily driven 
by land acquisitions in the USA (954 plantable hectares of land 
acquired) and continued investment in capital projects that are 
expected to deliver material future growth.

ÅPrk 5ª~¯§í« ~zs´k ®ªkk« ^|i sªªsq^®s~| s|pª^«®ª¯g®¯ªk ^ªk carried at 
cost (within Property Plant and Equipment) and not revalued. 

ÅThe majority of Intangible Assets relate to the acquisition cost of the 
Cobram Estate® and Red Island®brands (not at fair value).

ÅThe majority of the tax liability relates to an unrealised tax gain on 
Land and Buildings that would only crystalise if these assets were 
sold. 

ÅNet debt ratio decreased from 32.7% at 30 June 2025 to 21.7% at 
31 December 2025 as the Group partially paid down existing debt 
facilities following the completion of the 2025 capital raising 
($178m net of costs), along with investing in USA assets. 

Balance Sheet 31-Dec 
2025

30-Jun 
2025

Change
öí{szzs~|

Cash 2.1 4.0 (1.9)

Current assets (excluding cash) 193.3 182.1 11.2 

Property, plant and equipment 654.8 608.8 45.9 

Intangible assets 7.6 7.6 (0.0)

Other non-current assets 10.6 9.3 1.2 

Total assets 868.3 811.8 56.5 

Current liabilities (excluding borrowings) 63.4 66.0 (2.6)

Current borrowings 10.3 13.0 (2.7)

Non-current borrowings 180.2 254.9 (74.7)

Deferred tax liabilities 90.6 99.4 (8.8)

Other non-current liabilities 13.7 13.1 0.7 

Total liabilities 358.2 446.4 (88.1)

Net assets 510.1 365.5 144.6

Borrowings, less cash (Net debt) - [A] 188.3 263.8

Total assets, less cash - [B] 866.2 807.9

Debt ratio - [A ÷ B] 21.7 % 32.7 % 
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Real Asset Backing
Adjusted asset value (excluding cash) of $1,036.5m, against net borrowings of $188.3m

ÙQN" ~zs´k qª~´k« k¶®kª|^zz· ´^z¯ki ^® Á¾ <¯|k À¾ÀÃ ^|i +*Bí« f¯szis|q« ^|i "¯«®ª^zs^| ~zs´k 
groves were independently valued at 30 June 2024. Trees and irrigation infrastructure are 
carried at cost, not fair value. The $170.4m represents the value above the carrying cost, as 
assessed at the balance sheet date.

öí{szzs~| Dec-25 Jun-25

Assets

Total assets per CBO balance sheet 868.3 811.8 

add:

External valuation, not on CBO B/S* 170.4 166.9 

Assets including external valuation 1,038.7 978.7 

less:

Cash (2.1) (4.0)

Adjusted asset value 1,036.5 974.7 

Borrowings 190.5 267.9 

less:

Cash (2.1) (4.0)

Adjusted borrowings 188.3 263.9 

Adjusted borrowings / adjusted asset value 18.2 % 27.1 % Current 
assets 
(less cash)

Current 
assets 
(less cash)

Property, plant & 
equipment

Other assets

Olive trees and 
irrigation valuation 

not included on 
CBO's balance 

sheet
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$50.8m

$71.5m

$86.4m $84.3m

$10.1m

$20.2m

$23.9m $25.4m

$60.9m

$7.6m

$91.7m

$17.2m

$110.3m

$13.2m

$109.7m

$4.0m
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PG Sales Bulk
Sales

Australia USA

1HFY23 1HFY24 1HFY25 1HFY26

Group olive oil sales by country

Cobram Estate Olives Limited

Group Olive Oil Sales | Packaged Goods and Bulk
Sustained demand for Cobram Estate® packaged goods despite aggressive competitor promotional activity 

Note: PG = Packaged Goods.

Key points

ÅTotal Group packaged goods sales of $109.7m in 
1HFY26, in line with the prior period (1HFY25: 
$110.3m). 

ÅPleasingly, Group sales of Cobram Estate® 
branded products increased by $4.9m, 
demonstrating the sustained market demand for 
reputable, domestically produced high-quality 
EVOO despite aggressive promotional activity by 
key competitors in Australia and the USA. 

ÅThe Group achieved a higher average net selling 
price across both Australia and the USA in 
1HFY26 compared to 1HFY25.

ÅDecrease in non-EVOO bulk oil sales of $9.2m 
during the first half. Non-EVOO bulk sales are 
expected to be materially higher in the second 
half of FY26.
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Australian Packaged Goods Sales
Strong growth for Cobram Estate® (+9.3% vs 1HYFY25) as competitor pricing returns to historical levels

1. Net sales ex-warehouse.

Key points

ÅTotal packaged goods sales¹ of $84.3m (1HFY25: 
$86.4m), largely in line with 1HYFY25. 

ÅCobram Estate® sales increased by 9.3%, a 
pleasing outcome following two consecutive 
periods of strong growth and competitor pricing 
returning to historical levels, reinforcing our long-
rkzi ´skµ ®r^® g~|«¯{kª« ªkg~q|s«k ®rk fª^|ií« 
differentiated health and quality proposition. 

ÅRed Island® and private label sales lower due to 
increased promotional activity by competitors and 
internal EVOO allocations focused on Cobram 
Estate®.

ÅA reminder that 20% of the FY25 Australian crop 
was sold prior to 30 June 2025. 

ÅThe Company remains on track for full -year FY26 
Australian packaged goods sales to be broadly in 
zs|k µs®r 4YÀÃí« ªkg~ªi ªk«¯z®.

$31.4m
$40.3m

$50.7m
$55.4m

$14.4m

$20.1m

$23.8m $18.3m

$5.0m

$11.0m

$11.9m $10.6m

$50.8m

$71.5m

$86.4m $84.3m
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Australian olive oil operations packaged goods sales

Cobram Estate® Red Island® Private label

28.5% 
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25.7% 
growth

9.3% 
growth
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Continued Growth Momentum for USA Packaged Goods Sales
Packaged goods sales¹ up 6.2% in 1HFY26

Key points

ÅTotal packaged goods sales¹ of $25.4m, up 6.2% versus 
1HFY25 (1HFY25: $23.9m). 

ÅUSA Cobram Estate® branded sales grew by 0.8% in 1HFY26 
in line with strategy. Excluding job-lot sales to Costco, Cobram 
Estate® branded sales increased by 5.5% in 1HFY26.  

ÅBoth Cobram Estate® and private label sales were affected by 
supply shortages throughout the first quarter of the 1HFY26, 
impacting sales growth.

ÅDespite supply shortages and increased competitor 
promotional activities, USA packaged goods sales delivered 
continued growth, driven mostly by an increase in private label 
sales. 

ÅThe private label increase was due to a strategic opportunity to 
launch a new program with a specific retailer ahead of the 
FY26 Californian harvest.

ÅFollowing the successful completion of the Californian Harvest, 
and with additional oil secured from other California millers2, 
the Company anticipates strong USA packaged goods sales 
over the remainder of FY26.

1. Net sales ex-warehouse.
2. For FY26 California Harvest details, refer to page 30 ^|i +*Bí« "NX ªkzk^«k i^®ki ÀÂ -kgk{fkª À¾ÀÃÐ Business Update and Acquisition of California Olive Ranch, Inc.

$7.8m
$10.4m

$19.0m $19.2m
$2.3m

$9.8m

$4.9m
$6.3m

$10.1m

$20.2m

$23.9m
$25.4m

1HFY23 1HFY24 1HFY25 1HFY26

USA olive oil operations packaged goods sales

Cobram Estate® Private label

33.7% 
growth

82.5% 
growth

0.8% 
growth
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CBO Business Update and Outlook

Cobram Estate Olives Limited

Key points

Å Acquisition of USA-based California Olive Ranch Inc. ÝêCORëÞÏ ^||~¯|gki ~| ÀÂ -kgk{fkª À¾ÀÃÏ ªk{^s|« «¯fxkg® ®~ ^|®s-
trust approval which is expected to be completed by 12 March 2026, with completion of the acquisition occurring within two 
weeks of approval.

Å Australian sales remain on track to sell all of the olive oil produced from the FY25 harvest by around 30 June 2026 as planned¹, 
and we expect full-·k^ª "¯«®ª^zs^| §^gy^qki q~~i« «^zk« ®~ fk fª~^iz· s| zs|k µs®r z^«® ·k^ªí« ªkg~ªi ªk«¯z®« µs®r +~fª^{ 
Estate® branded sales growing. 

Å Second half sales in the USA will benefit from the increased supply of Californian olive oil from the FY26 harvest (excl. COR). 
The Company anticipates strong USA packaged goods sales over the remainder of FY26. 

Å Bulk oil sales scheduled for the second half will boost full-year sales in both Australia and the USA.

Å FY26 is a lower yielding crop year on many of our Australian groves, however given the condition of the groves, favourable 
seasonal conditions to date and their increasing maturity, the crop is forecast to be only moderately lower than FY25, subject 
to the normal risks associated with agricultural production. We therefore still expect the FY26 EBITDA² to be lower than FY25. 

ÅW^®kª §ªsgk« s| "¯«®ª^zs^ ªk{^s| ^f~´k +*Bí« z~|q-term average, however Grove input costs (excluding Australian water) and 
overall general operating costs remain relatively stable. 

Å After 31 December 2025, CBO signed an amendment to the existing CBA loan facility, for an additional $152.2m limit 
increase, with $76.9m being conditional on the COR transaction completing. The core CBA debt facilities (new and existing) 
have been extended out to February 2029. 

Å Australian business has transitioned to a sustaining CAPEX programme in FY26 and beyond (expected spend of $10m - $15m 
p.a.). 

1. ĂÀ¾Ć ~p ®rk ~zs´k ~sz §ª~i¯gki pª~{ +*Bí« 4YÀÃ "¯«®ª^zs^| r^ª´k«® µ^« «~zi §ªs~ª ®~ Á¾ <¯|k À¾ÀÃÎ 
2. Earnings before interest, tax, depreciation, and amortisation (EBITDA). This is a non-IFRS measure used by the Company and is relevant because it is consistent with measures used internally by management 

and by some people in the investment community to assess the operating performance of the business. The non-IFRS measures have not been subject to audit or review. Excludes $2.4m of transaction costs 
®r^® ^ªk |~® isªkg®z· ^®®ªsf¯®^fzk ®~ ®rk §kªp~ª{^|gk ~p +*Bí« f¯«s|k«« ~§kª^®s~|«Î

Olive harvest in California
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Acquisition of 
California Olive 

Ranch, Inc. 

Leandro Ravetti
Joint-CEO & 

Executive Director
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Transaction Highlights

V
CBO has entered into a binding agreement to acquire California Olive Ranch, Inc., a leading producer and 
{^ªyk®kª ~p +^zsp~ª|s^| k¶®ª^ ´sªqs| ~zs´k ~sz ÝêEVOOëÞÏ p~ª QNö¿ÅÁÎÃ{Ï g~{§ªs«s|q g^«r ÝQNöÆÆÎÃ{ÞÏ s««¯^|gk 
of vendor notes (US$70.0m)1, and earn-out payment (US$15.0m). COR had net assets of US$132.6m (cash-
free, debt-free) at 30 September 2025 (COR year end). Completion is subject to anti-trust approval, expected 
to be completed by 12 March 2026 with completion of the acquisition occurring within two weeks of approval.

+BMí« zk^is|q fª^|i ~p §ªk{s¯{ /VBBÏ +^zsp~ª|s^ Bzs´k M^|grč, is the #1 selling brand2 of Californian 
§ª~i¯gki /VBB s| ®rk Q|s®ki N®^®k« ~p "{kªsg^ ÝêUSAëÞ «¯§kª{^ªyk®« ^|i ÚÂ «kzzs|q ~zs´k ~sz fª^|i2 
overall.

V

Synergies of US$12m expected in FY27F (first full year of CBO ownership), increasing to over US$20m 
annually by FY30F, including improved olive oil yields, reduced grove costs, corporate, and other 
operational synergies.

V

"g©¯s«s®s~| ~p +BM ^ggkzkª^®k« +*Bí« QN" qª~µ®r «®ª^®kq· ^|i §~«s®s~|« +*B ^« ^ zk^is|q «¯§§zskª ~p 
USA produced premium EVOO in the growing USA market. V

Acquisition expected to be c. 9% EPS accretive in FY27F, the first full year of ownership5. V

"ii« ĂÂÏÁÅ¾ rkg®^ªk« ®~ +*Bí« QN" «¯§§z·Ï s|gz¯is|q Ă¿ÏÆÅ¾ rkg®^ªk« ~p ~µ|kiÛzk^«ki qª~´k« ^|i 
~2,500 hectares of third-party groves, producing ~5.5m litres of Californian olive oil in 20254.V

COR achieved US$195m of retail sales (US$135m reported sales) and US$16m EBITDA in FY253. 
Expected to achieve US$16m of EBITDA to 30 September 2026 (pre-synergies).V

>k´kª^qk« +*Bí« s|i¯«®ª· zk^is|q Bzs´ÎsLč «·«®k{ ®~ s|gªk^«k pª¯s® ^|i ~sz ·skzi«ÎV

1. Vk|i~ª |~®k« ^z«~ ªkgks´k µ^ªª^|®« ~p ÄÎÂÄĆ ~p +*Bí« s|gªk{k|®^z k©¯s®· ´^z¯k ^f~´k "öÁÎÀ¾ §kª «r^ªkÎ Mkpkª ®~ ®rk "NX ªkzk^«e 24 December 2025: Business Update and Acquisition of California Olive Ranch, Inc. for the hypothetical warrant calculation.
2. NJ7@N QN" «g^| i^®^ Ø ÃÀ-µkky« k|is|q ¾À @~´k{fkª À¾ÀÃ Ø +Q>7@"MY B7> B>7V/ Ø PBP"> NJ7@N M/P"7> Ý?Q>BÏ @"PÏ M/5 ĉ 7@-Þ Ø P~®^z -~zz^ª N^zk« Ø /¶gz¯ik«Ð 6/*Ï 7|qzk«Ï +BNP+BÏ Wr~zk 4~~i«Î
3. Last 12 months to 30 September 25 (COR year end). Includes both California Olive Ranch® and Lucini® Italia. CORí« Á¾ Nk§®k{fkª À¾ÀÃ ps|^|gs^z «®^®k{k|®« µkªk §ªk§^ªki ¯|ikª QN 5""JÎ 
4. +BMí« §ª~i¯g®s~| p~ª À¾ÀÃ r^ª´k«® µ^« ÃÎÃ{ zs®ªk« µs®r ^| ^§§ª~¶s{^®k «§zs® Ã¾ÐÃ¾ fk®µkk| ~µ| {^|^qki qª~´k« ^|i ®rsªi-party groves.
5. FY27F includes synergies of US$12m.
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ÅCalifornia Olive Ranch® is the fourth-highest selling olive oil1 in USA supermarkets by value (excluding private label and cooking sprays), and the highest selling 
brand of Californian olive oil1. 

ÅCalifornia Olive Ranch® is QN"í« leading domestic olive oil brand and, under CBO ownership, will be returned to 100% Californian-origin olive oil over time.

ÅLucini®, acquired by COR in 2015, is the #1 super premium EVOO brand in the USA 2.

1. NJ7@N QN" «g^| i^®^ Ø ÃÀ-µkky« k|is|q ¾À @~´k{fkª À¾ÀÃ Ø +Q>7@"MY B7> B>7V/ Ø PBP"> NJ7@N M/P"7> Ý?Q>BÏ @"PÏ M/5 ĉ 7@-Þ Ø P~®^z -~zz^ª N^zk« Ø /¶gz¯ik«Ð 6/*Ï 7|qzk«Ï +BNP+BÏ Wr~zk 4~~i«Î

2. @skz«k| W4? Ø P~®^z QN ¶"B+ Ø ÃÀ Wkky« /|is|q ÀÇ @~´k{fkª À¾ÀÃ ĉ @^®¯ª^z /¶§^|iki +r^||kz Ý@/+Þ Ø P~®^z Jª~i¯g® Q|s´kª«k Ø ÃÀ Weeks Ending 30 November 2025. 
Cobram Estate Olives Limited

California Olive Ranch® is one of the Leading Olive Oil Brands in the USA
California Olive Ranch®, Cobram Estate®, and Lucini® combined generated US$211m of retail sales in the 12 months to 
Nov-251 (excl. Costco, Ingles, Wholefoods, and HEB) 

US$28m US$33m US$37m US$39m US$45m
US$74m US$76m

US$144m

US$211m
US$249m

US$330m

US$457m
QN" Mk®^sz N^zk« ~p Bsz Bzs´k f· *ª^|i Ýk¶gzÎ Jªs´^®k >^fkzÞ ÝQNöí{Þ1

52 Weeks Ending 02/11/2025

Lucini® Cobram Estate® 

California 
Olive 

Ranch® 

Combined 
brands
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California Olive Ranch Inc. Financial Profile
EBITDA of US$16m from US$135m of revenue in 12 months to 30 September 2025 | Net assets of US$132.6m

Key Points
ÅSales revenue and litres sold during the 12 months to September 2024 period influenced by constrained European olive oil supply.

ÅEBITDA1 for the 12 months to September 2023 and 12 months to September 2024 was impacted by higher prices paid for imported olive oil sourced by COR for Lucini® and 
COR global blend range prior to the implementation of price increases. Price increases implemented on 1 July 2024 restored margins and delivered an uplift in EBITDA for the 
12 months to September 2025. Market conditions have normalised in FY25/26, with margins and promotional activity returning to historical levels. 

ÅCOR had net assets of US$132.6m / A$204m at 30 September 20252, excluding cash and debt. The acquired COR balance sheet and recognition of intangibles including 
goodwill, will be subject to a formal purchase price accounting process that under Australian Accounting Standards will be completed within 12 months of completion. 

1. Earnings before interest, tax, depreciation, and amortisation (EBITDA). This is a non-IFRS measure used by the Company and is relevant because it is consistent with measures used 
internally by management and by some people in the investment community to assess the operating performance of the business. The non-IFRS measures have not been subject to audit or 
review. COR has a 30 September year end, Jun-ÀÄ4 r^« fkk| ªk^zsq|ki ®~ +*Bí« ªk§~ª®s|q i^®kÎ <¯|-26F forecast excludes synergies.

2. +BMí« Á¾ Nk§®k{fkª À¾ÀÃ ^¯is®ki ps|^|gs^z «®^®k{k|®«Ï §ªk«k|®ki ~| ^ g^«r-free, debt-free basis. +BMí« Á¾ Nk§®k{fkª À¾ÀÃ ps|^|gs^z «®^®k{k|®« µkªk §ªk§^ªki ¯|ikª QN 5""JÎ 
3. Translated to AUD at an exchange rate of AUD:USD 0.65. 

US$123m

US$144m

US$135m

US$150m
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Jun-26F

Reported EBITDA1

öí{szzs~| USD2 AUD3

Current assets 84.4 129.9 

Property, plant and equipment 47.6 73.2 

Right-of-use assets 42.4 65.3

Other non-current assets 16.3 25.1

Total assets 190.7 293.5

Current liabilities (14.8) (22.8)

Lease liabilities (43.4) (66.7)

Total liabilities (58.2) (89.5)

Net assets 132.6 204.0

Balance Sheet as at 30 September 20252
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Compelling Financial Returns for CBO Shareholders

Cobram Estate Olives Limited

V Expected increase in yields 
across current COR owned 
& managed groves over the 
medium to long-term 
following initial grove 
investment and 
implementation of Oliv.iQ® 
principles.

V Reduced production costs 
per litre.

V Improved olive oil 
extraction rates and 
optimise value-add 
byproducts.

Opportunity to realise run-rate synergies over US$20m by FY30F

V Optimisation of existing 
harvesting, milling, 
storage, laboratory and 
bottling infrastructure.

V Increased third-party 
grower pool with 
opportunities to enter into 
further high-quality long-
term grower agreements. 

V Optimisation of combined 
labour pools.

V Streamlining of external 
service providers.

V Logistics and supply chain 
efficiencies.

V  

V Lower freight costs and 
enhanced oil quality as 
harvest to tank time from 
third party growers are 
optimised based on 
processing plant locations.

V Increased direct retailer 
distribution. 

V Improved distributor 
brokerage rates utilising 
+BMí« {^®¯ªk is«®ªsf¯®s~| 
network.

V Continued roll-~¯® ~p +*Bí« §ª~´k|Ï 
successful Australian business 
model across existing and acquired 
USA assets is expected to grow 
total shareholder return in the 
medium to long-term.

V Acquisition is expected to be c. 9% 
EPS accretive in FY27F1 

Sustainable financial 
returns expected

V CBO debt ratio was 21.7% at 31 
December 2025.

V+*Bí« §ª~ p~ª{^ ikf® ª^®s~ ~p 26% 
at Jun-26, forecast to decrease 
going forward.

Oliv.iQ® best in class 
grove management, 

milling, and horticultural 
practices

Corporate synergies and 
operational efficiencies

Freight & distribution 
networks

1. FY27F is first full year of ownership under CBO.

>k´kª^qs|q +*Bí« §ª~§ªsk®^ª· Bzs´ÎsLč §ª~i¯g®s~| «·«®k{ ^|i ~§kª^®s~|^z «·|kªqsk« 
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+BMí« Vkª®sg^z 7|®kqª^®s~| "ii« ĂÂÏÁÅ¾ 6kg®^ªk« ~p +^zsp~ª|s^| Bzs´k 
5ª~´k« ®~ +*Bí« QN" N¯§§z· +r^s|

Cobram Estate Olives Limited

Vkª®sg^z s|®kqª^®s~| p¯|i^{k|®^zz· ^zsq|ki µs®r +*Bí« 
successful operating model

California supply footprint

Á~261 hectares owned groves

Á~1,609 hectares of long-term leased groves

Á~2,500 hectares of third party contracted growers

Artois Processing & Bottling Facility (owned)

Á72 tonnes per hour milling capacity

Á11m litres of oil storage capability

Á6,500 bottles per hour filling capacity 

Á3,900m² of warehousing and storage 

Extensive machinery and operational equipment 
(owned)

ÁYears of investment in farm equipment and 
machinery including tractors 

ÁFleet of 14 olive harvesters

Olive harvest at COR grove

COR Artois olive mill, storage and bottling site COR Artois olive oil storage tanks

COR Artois olive mill
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+BMí« B§kª^®s~|^z 4~~®§ªs|® "z~|q«sik +*Bí« QN" 4~~®§ªs|®

Cobram Estate Olives Limited

COR olive mill, bottling, oil storage, and warehouse at Artois

COR olive groves

CBO head office, olive mill, bottling, oil storage, and warehouse at Woodland

CBO olive groves

CBO and COR 
locations in 
Northern 
California

Planted Hectares¹

COR owned ~261

Long-term leased² ~1,609

Total ~1,870

COR olive grove summary

Key

1. Trees planted 1999-2016.

2. 15-year lease terms, expiring 2033-2040.
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"g©¯s«s®s~| ~p +BM 7|gªk^«k« +*Bí« N¯§§z· ~p +^zsp~ª|s^| Bzs´k Bsz ^|i 
Allows Continued Growth of Californian Produced Oil
 

Cobram Estate Olives Limited

+*Bí« ^ªk^ Ýrkg®^ªk«Þ ~p {^®¯ªk +^zsp~ª|s^| ~zs´k qª~´k«¹ 
(owned and leased, excl. third-party)

Key points
Å+*Bí« «r~ª®-term Californian olive oil supply to be boosted by a 9x increase in hectares of mature Californian olive groves (from 236 hectares¹ to ~2,106 hectares). Total 

grove area, excluding contracted third-party groves, will increase from 1,422 hectares to 3,292 hectares.

ÅCOR acquisition enables CBO to undertake a balanced approach to growing its EVOO supply, including through new plantings and a continued focus on long-term 
contracts with new and existing third-party growers.

ÅAt maturity, the two-·k^ª ^´kª^qk ·skzi pª~{ +*Bí« ĂÀÏÄÄÄ rkg®^ªk«É g~{fs|ki µs®r Ă¿ÏÆÅ¾ rkg®^ªk« g¯ªªk|®z· {^|^qki f· +BM ÝÂÏÃÁ6 hectares in total) is expected to 
exceed 11.0 million litres excluding any volume from third party growers.

1. CBO pre-acquisition mature groves are as at 31 December 2025.

2. Includes ~856 hectares expected to be planted in CY26 and the ~388 hectares to be planted in CY27. 

QN" ~zs´k ~sz «¯§§z· Ý{szzs~| zs®ªk«Þ pª~{ +*Bí« ĂÀÏÄÄÄ 
hectares² §z¯« +BMí« Ă¿ÏÆÅ¾ rkg®^ªk«

Average of FY25 and FY26 vs. expected yield at maturity²

236 ha

2,106 ha

CBO Pre-Acquisition CBO Post-Acquisition

Approximately 
11+ million litres

CBO Dec-25 Existing Groves  
1,422 hectares

CBO ~2,666 hectares² 
plus COR ~1,870 hectares

0.8 

11.0 

FY25-FY26 average Yield at full maturity (two-year
average)
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Strategic Alignment å Summary

Strategic benefits/opportunities from COR acquisition

V Positions CBO as a leading player in the USAÏ ~|k ~p ®rk µ~ªzií« z^ªqk«® ~zs´k 
oil markets, with total consumption of ~465,000 tonnes in 2025¹. USA olive 
oil consumption has achieved 4.5% CAGR since 1990/91 and is outpacing 
other cooking oils.

V 7{{kis^®k k¶§^|«s~| ~p +*Bí« +^zsp~ª|s^| ~zs´k qª~µs|q ~§kª^®s~|« pª~{ 
~1,422 hectares to ~3,292 hectares of planted groves (~2,106 hectares 
mature). Third-party grower footprint increased from ~2,100 hectares to 
~4,600 hectares of predominantly mature groves. 

V Accelerated sales growth and market penetration with fast-growing, 
complementary brands and product ranges forecast to generate ~US$150m 
in net revenue in FY26F².

V Continued singular focus on premium EVOO in Australia and USA markets.

V Close geographic proximity - COR operations located within 1-2 hours drive 
pª~{ +*Bí« +^zsp~ª|s^ rk^i©¯^ª®kª«Î

V Opportunity to focus on California Olive Ranch® ̂ « +*Bí« §ªs{^ª· USA brand 
and over time return it to 100% Californian-origin EVOO. Strategy for other 
brands to be finalised over the next ~12-months after consultation with key 
stakeholders.

V Opportunity to leverage technical expertise through Oliv.iQ® and unlock an 
estimated US$12m in annual synergies in FY27F building to over US$20m 
by FY30F. EPS accretive from FY27F (the first full year of integration).

Cobram Estate Olives Limited
1. International Olive Council.

2. COR has a 30 September year end, Jun-ÀÄ4 r^« fkk| ªk^zsq|ki ®~ +*Bí« ªk§~ª®s|q i^®kÎ <¯|-26F forecast excludes synergies. 
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The exciting American olive oil market

Source: International Olive Council.
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Business 
Operations & 

Growth Update

Leandro Ravetti
Joint-CEO and Executive Director

(Technical & Production)

Two-year-old olive trees at Dunnigan Hills Ranch, USA (2024 planting)
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Californian Harvest and Operations Update (excl. COR)
FY26 Californian olive harvest yielded 3.0m litres of olive oil

Cobram Estate Olives Limited

FY26 Californian olive harvest (excl. COR)

ÅAs previously announced, in December 2025 CBO successfully completed its FY26 Californian harvest. The 
Company secured total olive oil supply of 3.8 million litres for the next 12 months. This represents a 27% 
increase compared to the olive oil available last yearÏ k|«¯ªs|q «®ª~|q «¯§§z· g~|®s|¯s®· p~ª +*Bí« fª^|iÏ 
customers, and partners. 

ÅThe FY26 harvest produced 3.0 million litres of olive oil. This was in line with FY25 volumes, as anticipated, 
due to lighter crops in some third-party groves. Importantly, §ª~i¯g®s~| pª~{ +*Bí« ~µ| qª~´k« ^gg~¯|®ki 
for 28% of total production this year, up from 23% in FY25 and 11% in FY24, reflecting the ongoing 
{^®¯ª^®s~| ~p ®rk +~{§^|·í« qª~´k« g~{fs|ki µs®r ®rk «¯§kªs~ª ·skzi« ^grsk´ki pª~{ ®rk ¯«k ~p +*Bí« 
industry leading Oliv.iQ® system. In addition, CBO secured an extra 0.8 million litres from other Californian 
millers.

ÅMilling extraction efficiencies and EVOO quality were excellent, delivering above-average results across both 
parameters.

USA operations and water update

ÅBottling and warehousing operations continue to operate smoothly. The expansion of the finished goods 
warehouse and installation of a new bottling line will be completed in CY26. The new bottling line will 
increase capacity from 3,500 to 14,400 bottles per hour. Commissioning of the new line has been delayed 
and is anticipated to be completed by June 2026.

ÅGrove input costs and overall general operating costs remain relatively stable. Water conditions remain 
favourable in northern California, with rainfall and reservoir levels above-average.

Olive harvest in California

Olive harvest in California
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Key points
ÅÁÆÀ rkg®^ªk« ~p |kµ ~zs´k qª~´k« µkªk ik´kz~§ki f· +*B s| ¿64YÀÄÏ ®^ys|q ®rk +~{§^|·í« ®~®^z +^zsp~ª|s^| ~zs´k qª~´k ^ªk^ Ýk¶cl. COR) to 1,422 hectares. Only 14% is 

mature, 18% is immature, and 68% is pre-productive¹. 

ÅThe Company plans to develop a further ~856 hectares of new olive groves in CY26 and ~388 hectares in CY27, taking total grove area (excl. COR) to ~2,666 hectares. The 
acquisition of land and grove developments are being funded by a combination of free cash flow, debt, and proceeds from the 2025 capital raising ($178m net of costs).

ÅThe Company continues to expand its existing supply of olive oil via long-term third-party contracts and remains committed to its third-party grower partners.

?^®¯ªs®· §r^«k ~p +*Bí« ~zs´k qª~´k« Ýk¶gzÎ +BMÞ¹

Continuation of Californian Olive Grove Developments (excl. COR)
 +YÀÄ ^|i +YÀÅ ik´kz~§{k|®« ®~ ®^yk +*Bí« ®~®^z ~zs´k qª~´k ^ªk^ Ýk¶gzÎ +BMÞ ®~ ĂÀÏÄÄÄ rkg®^ªk«

Note: CY = Calendar Year.
1. Includes existing groves as at 31 December 2025. Not including additional developments, or additional grove acquisitions.

Cobram Estate Olives Limited

"qk ~p +*Bí« ~zs´k qª~´k« Ýk¶gzÎ +BMÞ ´«Î ^´kª^qk ~zs´k ~sz ·skzi §kª rkg®^ªk¹
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N¯{{^ª· ~p +*Bí« +^zsp~ª|s^| 5ª~´k -k´kz~§{k|®« Ýk¶gzÎ +BMÞ
Additional ~1,244 hectares planned for development by the end of CY27

Cobram Estate Olives Limited Note: CY = Calendar Year.
1. Includes developments on land owned by CBO and new land under contract to be acquired.

Summary of CBO's Californian olive grove developments¹ (hectares) (excl. COR)

Dunnigan Hills Ranch, USA -  CY25 planting

Capay Hills Ranch, USA å to be planted in CY26

1,422 

856 

388 2,666 

Existing CBO groves at 
31 December 2025

(freehold and leasehold)

To be planted in CY26* To be planted in CY27* Total
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Australian Crop Outlook; Operations and Water Update

FY26 Australian crop outlook
Å Flowering for the FY26 crop was completed in November. Ongoing crop assessments 
g~|psª{ ^ p^´~¯ª^fzk pª¯s® «k® ^gª~«« +*Bí« "¯«®ª^zs^| qª~´k«Î

Å" ªk{s|ikª ®r^® 4YÀÄ s« k¶§kg®ki ®~ fk ^| ì~pp-·k^ªí ~| +*Bí« "¯«®ª^zs^| qª~´k«ÈÎ 6~µk´kªÏ 
given the verygood condition of the groves,favourable seasonal conditions to date, and 
increasing tree maturity, the FY26 crop is forecast to be only moderately lower than FY25 
(FY25: 13.2m litres), subject to the usual agricultural risks.

Australian operations and water update
Å Bottling and warehousing operations continue to operate smoothly.

ÅGrove input costs (excluding water) and general operating costs remain relatively stable.

Å The Leda Ag business has been successfully integrated and is focused on harvester 
preparation for the FY26 harvest and the development of a faster and more efficient olive 
harvester.

ÅW^®kª ¯«^qk ·k^ª ®~ i^®kÉ ÝêYP-ëÞ s« fkz~µ ^´kª^qk i¯k ®~ k^ªz· «¯{{kª ª^s|Î W^®kª §ªsgk« 
in Australia remain above long-term average. In FY26 YTD², CBO has purchased ~78% of 
its full-year water needs and paid a WAP of $338/ML. For every additional $100/ML WAP 
paid for its annual water needs, CBO incurs ~$4m in cost at average volume requirements.

Å The current³ temporary water price is ~$400-$425/ML on the Goulburn system and 
ĂöÃÀ¾Û?> ~| ®rk ?¯ªª^· «·«®k{ Ý+*Bí« z~|q-term WAP³ is $201/ML). 

1. Olive trees naturally bear fruit in two-·k^ª Ýfsk||s^zÞ g·gzk«Ï µs®r ^ rsqrkª ·skzis|q ê~|-·k^ªë ÝkÎqÎ 4YÀÃ s| "¯«®ª^zs^Þ p~zz~µki f· ^ z~µkª ·skzis|q ê~pp-·k^ªë 
(e.g. FY26 in Australia). This is a known and expected two-year cycle that is easily managed operationally and logistically by the Company. 2. 1 July 2025 to 
17 February 2026. 3. As at 17 February 2026. Goulburn System Zone 1A;  Murray System (below choke) Zone 7.

4YÀÄ "¯«®ª^zs^| gª~§ k¶§kg®ki ®~ fk ~|z· {~ikª^®kz· z~µkª ®r^| 4YÀÃÑ W^®kª §ªsgk« ^f~´k +*Bí« z~|q-term average

+*Bí« "¯«®ª^zs^| ®k{§~ª^ª· µ^®kª §¯ªgr^«k« ^|i W"J §kª 
megalitre - FY14 to FY26 YTD²

Notes: ML = Megalitre
WAP = Weighted Average Price.
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Maturing Australian Groves Underpin Increasing Olive Oil Supply
+*Bí« {^®¯ªk qª~´k ^ªk^ µszz s|gªk^«k f· ÁÁĆ ~´kª ®rk |k¶® Ä-years, delivering material growth in oil supply

?^®¯ªs®· §r^«k ~p +*Bí« "¯«®ª^zs^| ~zs´k qª~´k«¹

Key points¹
ÅCurrently 75% of +*Bí« Australian groves are mature, 21% are immature, and only 4% are not yet productive.

Å+*Bí« mature grove area in Australia will increase by 33% from 5,250 hectares to 7,000 hectares over the next 6-years (based on current plantings).

ÅContracted third-party supply in Australia will increase at a faster rate than CBO-owned groves.

ÅMaterial growth in Australian olive oil supply is expected over the next 6-years and beyond as +*Bí« trees reach maturity  and deliver mature yields (see chart 
below), together with an increase in third-party fruit  supply².

1. As of 20 February 2026. 2. Subject to agricultural risks. 3. These production figures include 7,000 hectares of CBO owned groves and 1,000 hectares of long-term contracted 

third-party groves already planted, the olives from which are milled by CBO and the olive oil marketed by CBO. Cobram Estate Olives Limited

Australian olive oil production: Average of FY24 and FY25 
harvests vs. theoretical yield (litres) at full maturity³
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Nr^ªkr~zikª B§k| -^· ^® +*Bí« *~~ª® Bzs´k 5ª~´k
Sunday, 19th April 2026

Key points
ÅWe invite all CBO shareholders to attend our Shareholder Open Day at our Boort Olive Grove in Victoria on Sunday, 19th April 2026, commencing at 10:30am.

ÅDetails will be released to the ASX and emailed to all shareholders registered to receive electronic communications from CBO. 

ÅTo sign up for electronic communication, please update your details online at MUFG Portfolio Login or complete and return the Electronic Communication Form. 

CBO investor day at Boort, Victoria - 2024CBO investor day at Boort, Victoria - 2024

https://auth.investorcentre.mpms.mufg.com/oauth2/default/v1/authorize?client_id=0oa2tn08u81BkwSF3697&redirect_uri=https%3A%2F%2Fau.investorcentre.mpms.mufg.com%2FOktaLogin%2FCallback&response_type=code&scope=openid%20%20profile%20%20email%20%20investorcentre.web%20%20lfs.assetallocationapi%20%20lfs.regularplanapi%20%20lfs.investorapi%20%20lfs.companyapi&code_challenge=JqiyK5_3BUq-Wl3k4B7XrhIfAuAr5MCFZBuLZ1FPMFU&code_challenge_method=S256&state=OpenIdConnect.AuthenticationProperties%3DYRBWRmM4vSmt_2q2YOim08u7wd5pFBX4N_ZWnQ5qPSaEKPZak0bJr9MRpS_d3o36etrj5W8pAtLroC2cdINtY-YhWIo8sdJDKNnaVmOcTBPUKWa8WzrGgkWTh02JdirkPQUtPQVvZA8ZsLqTb5m2zeklRpc83mn8-H2Ni8hfXOJeGQH6DNwxxrV0sl_6gZa4oOj15Qe2dBPqOVz2d9jTpQ157haP0iVuiUs2I65Jcg2vk4wi2vh394Rr_nvTCkEFKQ_XG8rhCoCs66qxJRn8IFj3FbBCaX9BUXCHxeO0o74245CTN8afeYY0QdIlYQHfSQeAPbtwWMnwY7Yo5dtwOfmnw-EjRCzhLhg4v7qgszZZSDISkZuNmkakDP5uK0as8_4rlcQuWpk&nonce=639068784495683136.YmUyYTY0NzItYTAzNy00YjdjLTkzNjUtMDQ4MzgzZjU5Y2Y5ODgwMzljNTYtMjJiOC00MWNiLWIxYjgtODQxZWFkYzVmOGI4&x-client-SKU=ID_NET461&x-client-ver=6.8.0.0
https://investors.cobramestateolives.com.au/FormBuilder/_Resource/_module/6VOc-cYIxkOkVYy42jSvtw/file/CBO_CPE000_250224.pdf
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Questions?

Young olive trees planted in CY25 at Dunnigan Hills Ranch, USA Cobram Estate Olives Limited


