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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 "*@Ð ÁÀ ¿¿Ã ¿Á¿ ÄÄÅ ÝêCobª^{ /«®^®k Bzs´k«ë ~ª ê+*Bë ~ª ê®rk +~{§^|·ë ~ª ê®rk 
5ª~¯§ëÞ ^|i s« g¯ªªk|® ^® ®rk i^®k ~p ®rk §ªk«k|®^®s~|Î Prk s|p~ª{^®s~| s| ®rk §ªk«k|®^®s~| s« §ª~´siki p~ª s|p~ª{^®s~| §¯ª§~ses only, is in summary form, and does not purport to be complete. It 
«r~¯zi fk ªk^i s| g~|x¯|g®s~| µs®r +*Bí« ~®rkª ^||~¯|gk{k|®« ®~ ®rk "NXÏ s|gz¯is|q s®« À¾ÀÃ Annual Report, its FY2025 Results Presentation, and its Investor Presentations dated 9 September 
2025. It is not 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 using forward-looking terminology, 
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 êµillëÏ êg~¯zië ~ª ê«r~¯zië ~ª «s{sz^ª k¶§ªk««s~|«Ï ~ª f· is«g¯««s~|« ~p 
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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+r^sªí« "iiªk««
Rob McGavin

Non-Executive Chair and Co-Founder

Non-Executive Chair and Co-Founder, Rob McGavin
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FY25 Results & 
Commercial 

Update

Sam Beaton
Joint-CEO and Executive Director 

(Finance & Commercial)

Olive harvest at Boundary Bend olive grove
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Key Messages

Notes: FY25 = 12-months to 30 June 2025; CAPEX = capital expenditure.
* 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 somepeople in the investment community to assess the operating performance of the business. The non-IFRS measures have not been subject to audit or review.

1 Record EBITDA* and operating cash flow.

N¯«®^s|ki ik{^|i p~ª +*Bí« k¶®ª^ ´sªqs| ~zs´k ~sz s| 
FY25 resulted in strong sales growth and improved 
trading performance.

2

Double-digit sales growth in Australia, and 
demonstrable growth in Cobram Estate® branded sales 
in the USA.

3

Transition to sustaining CAPEX program in Australia 
from FY26 onwards, and growth CAPEX focused on the 
USA.

4
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Full-Year FY25 å Financial Results Summary
Financial results for the twelve months to 30 June 2025

GROUP OLIVE OIL SALES REVENUE

$237.4m

GLOBAL PACKAGED GOODS SALES

$216.8m
(COBRAM ESTATE® + RED ISLAND® + PRIVATE LABEL)

ҧ12.1% (vs FY24)

COBRAM ESTATE® and RED ISLAND® 
AUSTRALIAN SALES

$141.4m
ҧ16.6% (vs FY24)

RECORD CASH FLOW FROM OPERATIONS

$83.0m
ҧ29.6% (vs FY24)

EBITDA* PROFIT

$116.6m
ҧ74.8% (vs FY24)

NET PROFIT AFTER TAX

$49.6m
ҧ167.8% (vs FY24)

TWO-YEAR ROLLING AVERAGE 
EBITDA (NORMALISED)**

$90.6m
ҧ75.2% (vs FY24)

Notes: m = millions; FY24 = 12-months to 30 June 2024; FY25 = 12-months to 30 June 2025; vs = versus.

* 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-

** Two-year rolling EBITDA (normalised) is a non-IFRS financial measure. Non-IFRS measures are used internally by management to assess operating performance of the Group. The Group calculates Two-year rolling EBITDA (normalised) by 
calculating EBITDA, normalising for long term average water price and other items and averaging over the prior two financial years.

COBRAM ESTATE® USA SALES

ҧ101.0% 
FY25: $42.3m; FY24: $21.0m

NET DEBT RATIO

32.7%
at 30 June 2025 (31 December 2024: 34.4%, 30 June 2024: 31.5%)

ҧ7.5% (vs FY24)

Cobram Estate® everyday essentials range, Australia
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Group Profit (Statutory)
74.8% EBITDA* growth driven by larger Australian crop and prioritising growth in higher-value branded sales

Key points:
ÅThe Group reported EBITDA* of $116.6m in FY25 (FY24: $66.7m). 

ÅAustralian Olive Oil Operations reported EBITDA* of $110.0m (FY24: 
$60.9m), with the increase driven by:

o 16.6% growth in branded sales to $141.4m (FY24: $121.3m).

o Higher sales contribution from packaged goods (94.4% in FY25 vs 
91.6% in FY24), increasing margin.

o Total olive oil production from the 2025 Australian harvest was 14.2 
million litres (2024: 10.1 million litres).

ÅUSA Olive Oil Operations reported EBITDA* of $6.6m (FY24: $5.8m):

o 101.0% growth in Cobram Estate® branded sales to $42.3m (FY24: 
$21.0m); continued shift in packaged goods sales contribution to 
83.0% (FY24: 77.8%).

o Sales growth continues to be limited by the availability of Californian 
olive oil.

o Increase in gross sales price partially offset by an increase in people 
and marketing costs to support future growth.

* 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.

Income Statement

öí{szzs~| FY25 FY24 Change

Revenue

Sales revenue 241.7 227.8 13.9 

Other income 3.2 3.3 (0.1)

Net change in fair value of agricultural produce 90.6 43.8 46.8 

Revenue - total 335.5 274.9 60.6 

EBITDA

Australian olive oil 110.0 60.9 49.1 

USA olive oil 6.6 5.8 0.8 

EBITDA - total 116.6 66.7 49.9 

Depreciation (24.9) (23.2) (1.7)

Interest (15.5) (11.8) (3.7)

EBT 76.1 31.7 44.4 

Tax (26.5) (13.2) (13.3)

NPAT 49.6 18.5 31.1 
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Group Cash Flow Statement
Record operating cash flow of $83.0m, driven by improved product mix and pricing supported by customer demand

Key points:
ÅRecord cash flow from operations of $83.0m in FY25 

(4YÀÂÐ öÄÂÎ¿{ÞÎ N®ª~|q g^«r pz~µ ªkpzkg®s´k ~p ®rk 5ª~¯§í« 
strong brands and market-leading position in the Australian 
olive oil industry*. 

ÅAcross Australia and the USA, the Group invested $81.5m 
in key capex projects in FY25 (FY24: $66.2m). Following 
completion of the Boort mill upgrade, the Australian 
business will transition predominantly to sustaining capex 
from FY26 onwards. 

ÅKey USA investments in FY25 included acquiring additional 
land in California, and development of new Californian olive 
groves. 

ÅFY24 dividend of 3.3 cents per share paid in FY25. 

ÅTotal available cash and undrawn debt facilities of $41.5m 
at 30 June 2025 (30 June 2024: $42.8m). 

Cash Flow Statement

öí{szzs~| FY25 FY24 Change

Cash generated from operations 83.0 64.1 18.9 

Net interest paid (15.1) (11.6) (3.5)

Tax paid (9.8) (4.6) (5.2)

Cash generated from operations (after interest and tax) 58.1 47.9 10.2 

Proceeds from sale of property, plant and equipment 0.1 1.4 (1.3)

Payments for property, plant and equipment (81.5) (66.2) (15.3)

Dividends paid to the Company's shareholders (12.1) (11.5) (0.6)

Payment for leases (0.8) (0.6) (0.2)

Proceeds from issues of shares 0.9 - 0.9 

Net proceeds from borrowings 31.4 22.3 9.1 

Payments for permanent water rights (0.9) - (0.9)

Payments for business acquisition (2.8) - (2.8)

Proceeds from loans to key management personnel - 4.4 (4.4)

Net increase / (decrease) in cash and cash equivalents (7.5) (2.3) (5.2)

Undrawn debt 37.5 31.5 6.0 

Cash 4.0 11.3 (7.3)

Total available cash 41.5 42.8 (1.3)

* Australian Olive Association. IRI Australian scan data, Australian grocery weighted, total supermarket, dollar sales, Financial Year 2025.
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Operating Cashflow
Strong operating cash flow continues to rise each year

Key points:
ÅOperating cashflow is more consistent than 

reported profits (which is heavily influenced by 
the biennial bearing cycle of the Australian 
crop). Cash flow reflects the consistent 
monthly sales achieved by the business as it 
manages its olive oil over a two-year cycle.

ÅCashflow from operations is expected to 
remain strong, driven by the maturing grove 
profile from CBO owned olive groves both in 
Australia and the USA.

$22.1m

$33.8m

$54.1m

$64.1m

$83.0m

$16.3m

$27.4m

$39.0m

$47.9m

$58.1m

FY2021 FY2022 FY2023 FY2024 FY2025

Group Operating Cash Flow

Cash flow from operations Cash flow from operations (after interest and tax)

39% CAGR
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Capital Expenditure (CAPEX) Update
>$250m invested over the last 5 years; Australian growth CAPEX largely completed; focus on growth investment in the USA

Australia
Capital projects completed over the period FY21 to FY25 include:

Å 1,145 hectares of new olive groves planted (745 hectares replanted and ~400 
hectares of greenfield plantings), 100% of which are yet to reach maturity; 

ÅBoort olive mill upgrade and capacity increase to 80 tonnes per hour;

Å Installation of pomace waste treatment facility at Boundary Bend; and 

ÅWarehouse automation project at Lara bottling and storage facility. 

Australian growth CAPEX phase concluded in FY25 and will transition to a 
sustaining CAPEX program from FY26 onwards (expected spend of $10m - 
$15m p.a.). 

USA
Capital projects completed over the period FY21 to October 2025 include:

Å 1,385 hectares of planted olive groves** (of which 1,177 hectares are yet to 
reach maturity); 

ÅPurchased additional 1,596 hectares of land*** to plant approximately 980 
hectares of new groves; and

ÅWoodland site expansion - olive mill and storage upgrade complete; bottling 
and warehouse upgrade underway.

Plans in place to continue CAPEX investment in the USA focused on rapid 
k¶§^|«s~| ~p +*Bí« QN" qª~´k p~~®§ªs|® ^|i +^zsp~ª|s^| ~zs´k ~sz «¯§§z·Î

Mk§z^|®ki «kg®s~|« ~p +*Bí« *~~ª® ~zs´k qª~´k+*Bí« W~~iz^|i «s®k New grove development in California

* Note: p.a. = per annum. ** Includes 360 hectares being planted in October/November 2025.

*** Settled in FY25 and FY26. 
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Group Balance Sheet
Net Assets of $365.5m; value of brands, olive trees, and irrigation infrastructure are carried at written down cost

Key points:
ÅTotal Assets increased from $690.1m at 30 June 2024 to 

$811.8m at 30 June 2025.

ÅPrk 5ª~¯§í« ~zs´k ®ªkk« ^|i sªªsq^®s~| s|pª^«®ª¯g®¯ªk ^ªk g^ªªski 
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 increased from 31.5% at 30 June 2024 to 32.7% 
at 30 June 2025 as the Group extended its debt facilities to 
partially fund USA land acquisitions, olive grove development in 
the USA, and an increase in the milling capacity at the Boort 
olive mill.

Balance Sheet

öí{szzs~| Jun-25 Jun-24 Change

Cash 4.0 11.3 (7.3)

Current assets (excluding cash) 182.1 128.8 53.3 

Property, plant and equipment 608.8 532.4 76.4 

Intangible assets 7.6 6.7 0.9 

Other non-current assets 9.3 10.9 (1.6)

Total assets 811.8 690.1 121.8 

Current liabilities (excluding borrowings) 66.0 45.9 20.1 

Current borrowings 13.0 10.7 2.3 

Non-current borrowings 254.9 214.7 40.2 

Deferred tax liabilities 99.4 90.3 9.1 

Other non-current liabilities 13.1 6.8 6.3 

Total liabilities 446.4 368.4 78.0 

Net assets 365.5 321.7 43.8 

Borrowings, less cash (Net debt) - [A] 263.8 214.1 

Total assets, less cash - [B] 807.9 678.8 

Debt ratio - [A ÷ B] 32.7 % 31.5 % 
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Real Asset Backing
Adjusted asset value (excluding cash) of $974.8m, against net borrowings of $263.9m

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 $166.9m represents the value above the carrying cost, as 
assessed at the balance sheet date.

öí{szzs~| Jun-25 Jun-24

Assets

Total assets per CBO balance sheet 811.9 690.1 

add:

External valuation, not on CBO B/S* 166.9 166.4 

Assets including external valuation 978.8 856.5 

less:

Cash (4.0) (11.3)

Adjusted asset value 974.8 845.2 

Borrowings 267.9 225.3 

less:

Cash (4.0) (11.3)

Adjusted borrowings 263.9 214.0 

Adjusted borrowings / adjusted asset value 27.1 % 25.3 % 

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

0
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$106.6m
$121.6m

$156.0m
$172.7m

$31.5m

$42.6m

$64.9m

$64.6m

$138.1m

$164.2m

$220.9m
$237.4m

FY2022 FY2023 FY2024 FY2025

Australia USA

Cobram Estate Olives Limited

Group Olive Oil Sales | Packaged Goods and Bulk
USA accounts for over one quarter of Group olive oil sales

Group Olive Oil Sales by Country

20% CAGR
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$90.1m
$99.5m

$121.3m

$141.4m

$7.2m

$12.0m

$21.6m

$21.8m
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Australian olive oil operations packaged goods sales

Branded (Cobram Estate® and Red Island®) Private label

Cobram Estate Olives Limited

Australian Olive Oil Operations Delivers Continued Sales Growth
Australian branded sales up 16.6% in FY25 (vs FY24)

Key points:
ÅN¯«®^s|ki qª~µ®r s| ~zs´k ~sz «^zk« pª~{ +*Bí« 

Australian olive oil operations in FY25 despite 
constrained supply.

ÅTotal Australian packaged goods sales of $163.1m in 
FY25 (FY24: $142.9m).

ÅBranded sales* (Cobram Estate® and Red Island) grew 
16.6% to $141.4m (FY24: $121.3m).

Å+~|®s|¯ki «®ª~|q ik{^|i p~ª +*Bí« fª^|iki §ª~i¯g®« 
despite supply of lower-priced imported olive oil 
returning to normal levels.

21.9% 
growth

16.6% 
growth

10.4% 
growth

* Net sales ex-warehouse
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New Marketing Campaign launched in Australia in FY26
Health-led campaign aiming to increase usage through education and awareness



18Cobram Estate Olives Limited

Key points:
Å+*Bí« QN" «®ª^®kq· g~|®s|¯k« ®~ p~g¯« s®« zs{s®ki +^zsp~ª|s^| 

olive oil on long-term growth in packaged goods sales through 
the Cobram Estate® brand and strategic private label 
partnerships.

ÅCobram Estate® branded sales more than doubled to 
A$42.3m (FY24: A$21.0m), now representing 65.4% of total 
USA sales.

ÅThe favourable sales mix shift towards branded products 
increased net sales value per litre.

ÅCobram Estate® was the #9 top-selling olive oil in 
USAsupermarkets by value (excluding private label) in FY25, 
and the #2 brand of Californian olive oil**.

ÅCobram Estate® products are ranged in 18,748 stores in the 
USA**.

USA Olive Oil Operations 
Packaged Goods Sales (A$)*

* FY24 branded product sales included Red Island® sales of A$2.8m. There were no Red Island® product sales in FY25 or comparative periods before FY24.

** Source: SPINS/IRI, Single Serve Culinary Olive Oil, Total Dollar Sales, 52 weeks-ending 15 June 2025. (Note: Data excludes Club stores (e.g. Costco) and select retailers (HEB, Whole Foods)).

69.3% 
growth

19.0% 
growth

101.0% 
growth

$10.4m

$17.7m
$21.0m

$42.3m
$2.8m

$13.4m

$10.5m

$26.7m

$11.4m
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Branded (Cobram Estate®) Branded (Red Island®) Private label

Strong USA Sales Growth for Cobram Estate®
Cobram Estate® branded product sales up 101.0% in FY25 (vs FY24)
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1. SPINSØ52 Weeks Ending 07/16/2022 to 06/15/2025 ØSS OIL & VIN - COBRAM ESTATEØTOTAL SPINS RETAIL (MULO, NAT, REG & 

IND) Ø1 Comparison ProductØTotal Dollar Sales. Note: Data excludes Club stores (e.g. Costco) and select retailers (HEB, Whole Foods) in USD
2. IRI/AUSTRALIA GROCERY WEIGHTED /13/07/2025. Converted at AUD:USD exchange rate of 1.00 : 0.65

3. World Population Review
4. Olive Wellness Institute

Olive oil 
market 
share (%)1

33.9 % 33.2 % 36.7 % 40.4 % 

USA Olive Oil

ÅThe USA is now the second largest consumer of olive oil (13.0% of global 
consumption). USA consumption per capita is only ~1.1 litres p.a3, compared to 
Greece (24.0 litres p.a.3), Spain (14.2 litres p.a.3), and Italy (11.3 litres p.a.3).

ÅOlive oil sales in USA supermarkets totalled US$2.8 billion (A$4.4 billion) in FY25, 
compared to sales of A$0.6 billion2 in Australian supermarkets over the same 
period. 

ÅOlive oil currently comprises 40.4%1 of cooking oil sales in USA supermarkets by 
value, compared to 70.0%2 in Australia.

ÅHealth benefits, flavour profile, usage education, and premiumisation are some of 
the key trends driving USA consumers to buy olive oil over other cooking oils3,4.

ÅCalifornian extra virgin olive oil is considered a key component of the premium 
olive oil segment in the USA and currently accounts for only 3.4% of the total olive 
oil sales in USA supermarkets1 by value (total sales - US$2.4 billion). 

ÅThis represents a significant opportunity for CBO, to continue to grow sales of its 
locally produced, high quality EVOO.

$1.82b $2.01b
$2.49b $2.84b

$3.54b
$4.05b

$4.29b
$4.20b

0

1

2

3

4

5

6

7

8

52 Weeks Ending
16/07/2022

52 Weeks Ending
16/07/2023

52 Weeks Ending
16/06/2024

52 Weeks Ending
15/06/2025

Olive Oil All other cooking oils

16.1% 
CAGR

5.8% 
CAGR

Olive oil 
market 
share (%)1

33.9 % 33.2 % 36.7 % 40.4 % 

Olive Oil Category in the USA is Growing Rapidly
USA supermarket sales of olive oil valued at US$2.8 billion1 representing a significant growth opportunity for CBO

QN" +~~ys|q Bsz N^zk« 5ª~µ®r s| QN" N¯§kª{^ªyk®« ÝQNöífÞ1
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Equity Raising to Accelerate USA Growth Strategy
Å In September/October 2025 the Company raised a total of $178m via an institutional placement ($170m net of raising costs), share purchase plan ($6m), and shortfall 

placement ($2m).

ÅJª~gkki« pª~{ ®rk ª^s«k µszz fk ¯«ki ®~ ^ggkzkª^®k ®rk k¶kg¯®s~| ~p +*Bí« qª~µ®r «®ª^®kq· s| QN"Ï s|gz¯is|q ®rk §¯ªgr^«k ~p ^dditional freehold farmland and development of 
approximately 1,600 hectares of olive groves on this additional land¹. This new development is targeted for completion by the end of calendar year 2027.

Å Funding requirements include land acquisition, access to water, grove development, additional milling capacity to support the additional plantings, and associated 
infrastructure and farm equipment. 

Å Joint-CEO Leandro Ravetti moved to the USA in September 2025 to oversee USA olive grove acquisitions and development, and increase support provided to USA executives. 

ÅPrk«k ^iis®s~|^z z^|i §¯ªgr^«k« µszz ®^yk +*Bí« ®~®^z qª~´k ^ªk^ s| +^zsp~ª|s^ ®~ ^§§ª~¶s{^®kz· 3,600 hectares by the end of calendar year 2027. At full maturity, this is 
expected to provide CBO with over 9m litres of olive oil p.a2. from CBO owned-qª~´k«Ï g~{§^ªki ®~ ^| ^´kª^qk ~p ¾ÎÃ{ zs®ªk« pª~{ ®rk +~{§^|·í« QN" qª~´k« s| 4YÀÂ-FY25.

Å+^zsp~ª|s^ z^|i §¯ªgr^«k« ^zsq| µs®r +*Bí« qª~µ®r «®ª^®kq· p~g¯«ki ~| QN" k¶§^|«s~| ^|i ªk§zsg^®s|q "¯«®ª^zs^| «¯ggk««Ï ^|i §rovide hard-asset backing strategy, consistent 
with the Australian asset strategy.

New grove development in California USA grove during olive harvest

1. Excludes the 980-hectare development in FY25/26 referenced in the FY2025 Full Year Results Presentation on 22 August 2025. 

2. Excluding third-party volumes.

New land for development in California

2025 Equity Raising
Successful $178m equity raising conducted to accelerate USA growth plans
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* 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.
** 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 ÝkÎqÎ 4YÀÄ s| "¯«®ª^zs^ÞÎ  Prs« s« ^ y|~µ| ^|i k¶§kg®ki 
two-year cycle that is easily managed operationally and logistically by our business.

Key points:
ÅAustralian sales are on track to sell all of the olive oil produced from the 2025 harvest by 30 June 2026 as planned. 

ÅUSA sales continue to be robust and have performed better than expected. FY26 sales in the USA will be limited by available oil supply.

ÅPrk |k® §ªsgk §kª zs®ªk ^grsk´ki p~ª ®rk 5ª~¯§í« §^gy^qki q~~i« §ª~i¯g®« s| L¿4YÀÄ s« slightly higher than the net price achieved in Q1FY25.

ÅPromotional programs for imported competitors have returned to levels experienced in previous years; however, demand remains strong for Cobram Estate® 
branded products in both countries.

ÅPrk 4YÀÄ QN" gª~§ ·skzi s« |~® k¶§kg®ki ®~ fk {^®kªs^zz· rsqrkª ®r^| 4YÀÃÏ ^z®r~¯qr ®rk §kªgk|®^qk ~p ~zs´k ~sz pª~{ +*Bí« ~µn groves will be significantly 
higher. Final yields are subject to agricultural risk.

Å4YÀÄ s« ^| ê~pp-·k^ªë p~ª +*Bí« "¯«®ª^zs^| qª~´k«ÙÙÏ r~µk´kª +*Bí« ~zs´k ®ªkk« ^ªk s| very good condition, and when combined with the maturing age profile of 
+*Bí« ®ªkk« and the favourable winter/spring conditions to date, the FY26 crop yield is expected to be only moderately lower than FY25 (subject to the usual 
variables inherent in agricultural production). We therefore still expect the FY26 EBITDA* to be lower than FY25. 

ÅAustralian business has transitioned to a sustaining CAPEX programme in FY26 and beyond. 

Å"¯«®ª^zs^| qª~´k s|§¯® g~«®«Ï k¶gz¯is|q µ^®kªÏ ªk{^s| «®^fzkÎ W^®kª §ªsgk« ^ªk g¯ªªk|®z· ^f~´k +*Bí« z~|q-term weighted average.

Business Update and Outlook
Business outlook remains positive, as we execute our strategic growth plan in the USA 
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Activity Date

Ex-Dividend Date 6 November 2025

Record Date 7 November 2025

DRP Final Election Date 10 November 2025

DRP Pricing Period begins 11 November 2025

DRP Pricing Period ends 17 November 2025

Payment Date 28 November 2025

Dividend Timetable

-s´sik|i Mks|´k«®{k|® Jz^| Ýê-MJëÞ

ÅThe Company is pleased to offer its shareholders the opportunity to participate in its DRP in respect of all or part of their shares in the Company. 

ÅParticipants in the DRP will be issued shares at a 2.5% discount to the Volume Weighted Average Price for CBO shares sold on the ASX and Cboe Australia during 
the five trading days immediately after the DRP FinalElection Date, as determined in accordance with the DRP rules. 

ÅThe last day for electing to participate in the DRP is Monday, 10th November 2025. Full details on the DRP and eligibility can be found at 
https://investors.cobramestateolives.com.au/investor-centre/. 

Å If you wish to participate in the DRP, or update your participation in the DRP, please visit the MUFG Investor Centre at 
https://au.investorcentre.mpms.mufg.com/Login/Login, log in to your portfolio, and select your degree of participation in the DRP.

Final Dividend Details

ÅDividend Payment: $0.045 per share

Å100% Franked

ÅPayment Date: 28 November 2025

Dividend Announcement
Final FY25 dividend of 4.5 cents per share, 100% franked, payable on 28 November 2025

https://investors.cobramestateolives.com.au/investor-centre/
https://investors.cobramestateolives.com.au/investor-centre/
https://investors.cobramestateolives.com.au/investor-centre/
https://au.investorcentre.mpms.mufg.com/Login/Login
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Business 
Operations & 

Growth Strategy 
Update

Leandro Ravetti
Joint-CEO and Executive Director

(Technical & Production)

Outdoor ad on Interstate 5, California USA
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Group Operational Highlights

"QNPM">7"íN
 

#1
OLIVE OIL PRODUCER**

ONLY 208 HECTARES OR 

15%
B4 +*BíN +">74BM@7"@ B>7V/ 5MBV/N 
ARE MATURE*

1,385
HECTARES
OF OLIVE GROVES IN CALIFORNIA*

3.0m
LITRES OF CALIFORNIAN OLIVE OIL
PRODUCED BY CBO IN FY25***

~2,200
HECTARES
OF NEW GROVES TO BE DEVELOPED IN 
CALIFORNIA BY END OF 2027

* Includes 360 hectares being planted in 

October/November 2025.

** By number of trees, grove size, and litres produced.

14.2m
LITRES OF AUSTRALIAN OLIVE OIL 
PRODUCED BY CBO IN FY25***

7,000
HECTARES 
OF OLIVE GROVES IN AUSTRALIA

ONLY 4,920 HECTARES OR 

70%
B4 +*BíN "QNPM">7"@ B>7V/ 5MBV/N 
ARE MATURE* Fresh fruit delivery, Boundary Bend                              Fresh extra virgin olive oil 

Olive harvest in California              Fresh olives

*** Includes olive oil produced from CBOôs own groves 

plus contracted third-party growers.
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California FY26 Harvest (October/November 2025) 

Expected increase in olive oil contribution from CBO-owned groves

FY26 harvest update:
ÅFavourable seasonal conditions in California 

supported strong flowering, fruit set, and fruit 
ik´kz~§{k|® ^gª~«« +*Bí« qª~´k«Î

ÅPrk +~{§^|·í« 4YÀÄ +^zsp~ª|s^| ~zs´k harvest 
commenced on 16 October as planned.

Å+*Bí« ®~®^z QN" §ª~i¯g®s~| s« |~® k¶§kg®ki ®~ 
be materially higher than FY25 (FY25: 3.0m 
litres) due to smaller crops on some third-party 
groves. 

ÅPrk §ª~§~ª®s~| ~p ~zs´k ~sz §ª~i¯gki pª~{ +*Bí« 
own groves is expected to increase as the trees 
continue to mature.

ÅFinal yields remain subject to the usual variables 
inherent in agricultural production.

ÅContinued favourable water conditions in 
northern California, with above-average rainfall 
and reservoir levels.

ÅShort-term USA sales growth expected to remain 
constrained by supply availability.

Harvesting at Debo Ranch, California

Olive harvest in California Fresh Californian olive oil
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11,446 km 
of olive trees harvested

More than twice the width of Australia

From Boort to Singapore and back

B´kª Ì ®rk /^ª®rí« gsªg¯{pkªk|gk

FY25 Australian Harvest
Snapshot of FY25 harvest at Boundary Bend, Wemen, and Boort

Boort olive grove
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Our 24/7 Harvesting Operation
First tree harvested at Wemen on 7th April. Last tree harvested at Boort on 3rd July. Total harvest duration: 88 days 

Optimus olive harvester Colossus olive harvester at night Colossus olive harvester at dusk

Colossus olive harvester



28

28

The Olive Journey å From Fresh Fruit to Liquid Gold

Unloading freshly picked olives 
at Boundary Bend

Harvest at Boundary Bend

Olive oil extraction Fresh extra virgin olive oil

FY25 harvest (CBO groves only): 74,308 tonnes of olives; 13.2 million litres of olive oil


