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Disclaimer & Basis of Preparation

This presentation is provided for information purposes only and has been prepared using information provided by
the company. The information contained in this presentation is not intended to be relied upon as advice to investors
and does not take into account the investment objectives, financial situation or needs of any particular investor.
Investors should consider their own individual investment and financial circumstances in relation to any investment
decision.

Certain statements contained in this presentation may constitute forward-looking statements or statements about
future matters that are based upon information known and assumptions made as of the date of this presentation.
These statements are subject to risks and uncertainties. Actual results may differ materially from any future results
or performance expressed, predicted or implied by the statements contained in this presentation.

The Select Harvests Limited financial statements are prepared in accordance with Australian Accounting Standards,
other authoritative pronouncements of the Australian Accounting Standards Board, Urgent Issues Group
Interpretations and the Corporations Act 2001. This includes application of AASB 141 Agriculture in accounting for
the current year almond crop, which is classified as a biological asset. In applying this standard to determine the
value of the current year crop, the Company makes various assumptions at the balance date as the selling price of
the crop can only be estimated and the actual crop yield will not be known until it is completely processed and 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.

Note: All financial comparatives are based against the last 12 month audited financial period being
the Financial Year ended 30 June 2018.
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Select Harvests Overview

m  One of the largest almond growers globally

—  Listed on the ASX (SHV), with a Market Capitailisation of $792m (4 December 2019) and 570 employees
—  Assets in Victoria, New South Wales and South Australia

m 7,696 planted hectares of Australian almond orchards

—  35% of our orchards will reach maturity over the next 8 years, underpinning future growth
—  State-of-the-art almond processing facility at Carina West, North West Victoria

m Diversified ‘better for you’ branded plant food portfolio
—  Market leading brands: Lucky, Sunsol, NuVitality and Allinga Farms supplying wholesalers, manufacturers and retailers in
both domestic and export markets

—  Value-added processing facility in Melbourne: snacking and cooking nuts, seeds, health mixes and muesli
— Industrial Division supplies food processors throughout Asia, especially in the baking industry

m  Export focused business, with Asia the key target market

—  Bulk & value-added supplier to Europe, Middle East and Asia
—  Exclusive Trademark License & Distribution Agreement with PepsiCo Foods (China) Co. Ltd
—  Separate to the PepsiCo agreement our brands are being sold in Indonesia, Singapore, Thailand and Malaysia

b

SELECT HARVESTS @ S ) y V@I
- uVitality.




Almond Orchards — Our productive foundation

Geographic diversity Secure access to diverse
limits exposure to: water sources:

- Weather - River Water

- Disease spread - Aquifers

= Insect infestation

Adelaide

Positions the company to
maximise harvest volume
& reduce variance.

......

--------------
.

Enables sequential el
progression of harvest
period across regions:

@ PROCESSING CENTRES

- Bette r fa rm @ SELECT HARVESTS ORCHARDS
equipment Building world class
utilisation 7,696 2,670:. 3,078~ 1,948.. properties and a globally
— Better proceSSi ng (19,016 ACRES) (6,597 ACRES) (7,605 ACRES) (4,814 ACRES) competitive IOW cost
ut|||sat|on TOTAL SOUTHERN REGION CENTRAL REGION NORTHERN REGION

PLANTED AREA PLANTED AREA PLANTED AREA PLANTED AREA business.
= Better labour

utilisation
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FY2019 Financial Overview

55.5 cps
$53.0m $95.2m A 139.7 %

’P $32-6m ,P 543-5 m - Final dividend of 20 cps fully

franked

Net Debt/Equity Annualized ROCE Operating Cashflow

6.6%
- $27.4m Finance Lease 16.5% 580.3m

- S0 Bank Debt

- $7.9m Cash on Hand 'P 9.2 PPtS II\ $62.0m

1. Non-IFRS measure used by the company are relevant because they are consistent with measures used internally by management and by some in the investment community to assess the
operating performance of the business. The non-IFRS measures have not been subject to audit or review.
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FY2019 Business Overview

Almond Volume

22,690 MT
™ 44.5%

- Better than industry standard
yields across all tree age
cohorts and geographies

- Increased bearing hectares

Food Division EBIT

$5.0 m - FLAT

- Strong demand for value
added product in Asian
markets

- Challenging domestic retail
environment with home-
brands impacting the cooking
nuts segment
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Almond Price

$8.60/kg
N 6.8%

- Continued global demand
- AUD/USD exchange rate
hedged at below 71c

People, Culture and Sustainability

Lost Time Injuries Down 61.1%
H2E producing consistent
results including the
production of compost

First culture survey complete
Over $150,000 donated to local
community projects

@ Swwoﬂ Nuv%llty.

Almond Division EBIT

$82.2 m
M $46.8 m

Increased almond volumes
Improved almond pricing
Improved cost per kg

- Prepared for AASB Lease
Accounting transition

- JDE implemented into the Food
Division

- Focus on cashflow — bank debt
fully paid
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2019 Yield Performance
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—— Industry Standard Yield
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Volume Growth

" Select Harvests is now consistently yielding over 1.35 tonnes per acre — this adds

considerable value in future years
—  The almond crop is biannual in nature with +/- 10% per annum variation in tonnage possible

SHV Theoretical Harvest Volume 2020-2028
(Basis: 1.35 Tonnes per Acre at Maturity & Immature Yields at 2019 Levels)

44.5% increase in
almond volume

22,690

15,700
m
1]
c
c
[=]
=2
)
£
=
(=]
>
FY18 FY19 FY20 Fy21 FY22 FY23 FY24 FY25 FY26 FY27 FY28
B Yield from Existing Portfolio @ Yield from Committed & Immature New Plantings —Industry Standard Yield
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Almond Division Outlook

Crop Volume

- Good Pollination & growing
conditions to date

- Immaturity profile and risk
mitigation will continue to
provide benefits

Processing

- Upgrading In-shell sorters

- Doubling Sorting and Packing
capacity

- Leveraging H2E
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Global almond macro is
increasingly strong

Continued growing demand in
key export markets

Minimal carry-over inventory
in the industry

Challenging and a key focus of
orchard management

2020 water purchases largely
complete

ACCC submission supported

@ Sume NuVitality.

- Increased investment in risk
mitigation — further frost fan
installation will be reviewed
before next season

- Increased expenditure on
orchard hygiene to improve
quality

- No new developments planned
- No acquisition currently being
assessed
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Food Division & Corporate Outlook

- Continued strong demand in - New packaging and marketing
Export Market program to re-engage - Continue growth through
- Strong relationships developed consumers export
in China - Continue with China/PepsiCo - Further New Product
- Increased demand for paste license Development opportunities
related product - New Product Development centered around Probiotics
- Tightening in local market pipeline exciting

- Standardise JDE processes

- Increase focus on OEE & e h?rm X . across the group
. - Invest in leadership capabilities .
quality St h tainabilit - Focused capital and cash
- Strategic and replacement - otep ct ange on sustainabtiity management disciplines in
CAPEX investment to reduce reporting . place
- Modern Slavery requirements . .
cost . - Assess commercially attractive
imbedded

growth options
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Select Harvests — in control of our destiny

Vision To be a Leader in the Supply of Better for You Plant Based Foods

Trust & Respect Integrity & Diversity Sustainability Performance Innovation
Values Treat all stakeholders with All decisions and transactions Our focus is on the long-term Exceed expectations on a daily Constantly challenge ourselves
trust and respect will not compromise the sustainability of our basis to improve everything
integrity of the organisation or environment, business and
individual community
Strategic Optimise the Almond Base Grow our Brands Expand Strategically
Prlorltles Increase productivity and achieve sustainably high Grow our consumer and industrial brands, aligned to Pursue value accretive acquisitions that align with our

yields from our growing almond orchard base the increasing consumption of plant based foods core competencies in the plant based agrifoods sector

The pathway to
achieving our vision

Operational Customers Supply Chain People Capital
Focus Exceed our current customer’s Optimise our end-to-end supply chain Focus on a safe working environment, Target capital discipline, balance sheet
expectations and grow our customer to achieve maximum value for the well-being, company culture, strength, superior shareholder returns
What we base, focused on the Asian marketplace business as a whole leadership development and staff and long term growth

do everyday training, attraction and retention

Goal Sustainable Shareholder Value Creation
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Vertically Integrated from ‘Paddock to Plate’

Orchards

m 7,696 planted hectares of
almond orchards

m Combination of owned
orchards (3,541ha) and long
term lease (4,155ha)

m Australia’s second largest
almond orchard portfolio

Secondary
Processing

m Value-added almond processing,
from blanching to pastes

m Processing and packing of our
snacking nuts, cereals, nut based
ingredients, health foods and
dried fruits
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m Responsible for farm
management across all our
orchards, both owned and
leased

m Annual production cycle, with
harvest between February and
April

Industrial
Brands

m Bulk product, including inshell
almonds, to both established
and emerging markets

m Worldwide industrial sales to
major bakeries, manufacturers
and wholesalers

@

Sunsol.
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Primary
Processing

m Single site facility responsible for

the primary processing of our
annual almond crop

Almond hulling, cracking, sorting
& packing, with product sent
directly to port or Secondary
Processing

Retail
Brands

m Market leading Lucky, Sunsol and
NuVitaility retail brands

m Domestic and overseas
distribution across supermarkets,
independent retailers and health
food stores

ALLINGA FARMS,
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FY2020 Top 10 Priorities

Continue 2020 Crop Horticultural Program — Ensure optimal tree health and production
Implement new technology — Capital investment in new sorting technology (improved quality)
Cost Reductions - Continue to reduce cost per kg across all production stages

Mitigate Water Cost - With increasingly dry conditions, water management is critical

Manage Cash Position - Improve working capital and cash conversion rate

Growth — Assess organic and inorganic options to deliver additional growth

Consumer Foods — Deliver process improvement project to improve efficiencies

Capital Investment — Prioritise investment to deliver improved quality outcomes

0 00 M

Execute Export Growth Strategy - Opportunities in Industrial and Consumer

10. Corporate — Standardise and improve processes seamlessly across all Divisions

P
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Reasons to Invest in Select Harvests

Underlying Earnings Growth

—  Ourinvestment in almond orchards ensures underlying organic earnings growth

Positive Industry Macro

—  The macro for the almond industry and ‘better for you’ plant-based foods remain very strong

Successfully Executing to the Plan

—  Our skilled and hardworking employees are delivering results: higher yields, lower costs and improved productivity

Export Orientated Business

—  Key export markets are Asia, Europe and the Middle East

Focussed on Sustainability

—  Sustainability generates value for our shareholders, while promoting responsible stewardship of finite resources

Growth Strategy in Place

—  We remain focussed on our strategy of optimising our almond base, growing our brands and expanding strategically
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Optimise Almond Base - Orchard Age Profile

Age Profile of SHV Almond Orchard Portfolio
93% of current planted acres are cash generative

35% 57% 8%
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Useful Alimond Industry websites

Industry Associations

Californian Almond Board
Almond Board of Australia

Industry Reports

US Crop Forecasts (Subjective, Objective)
Monthly Almond Position Reports
Almond Almanac

UC Davis Almond Development Costings

Almond Companies

Blue Diamond Growers

Blue Diamond Ingredients
Almond Insights

Derco Foods

RPAC Almonds

Wonderful Pistachios & Almonds

www.almondboard.com

www.australianalmonds.com.au

http://www.almonds.com/growers/resources/crop-forecasts/tc-NASS-Crop-and-Acreage-Reports

http://newsroom.almonds.com/position-reports
http://www.almonds.com/sites/default/files/2017%20Almanac%20Final%20-%20updated%207.5.18.pdf

https://coststudies.ucdavis.edu/en/current/commodity/almonds/

www.bluediamond.com

www.bdingredients.com/category/almond-market-analysis

www.almondinsights.com

www.dercofoods.com/en/english-reports/english-almond-reports

www.rpacalmonds.com/marketnews

www.wonderfulpistachiosandalmonds.com/#ourdifference

Definitions & Explanations

1 - EBITDA & EBIT are Non-IFRS measures used by the company are relevant because they are consistent with measures used

internally by management and by some in the investment community to assess the operating performance of the business. The

non-IFRS measures have not been subject to audit or review.
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