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MJ Daly

FSF Chair

Welcome and introduction




Online question process

Unit holder & Proxyholder O&A Participation

Online Questions:

« If you have a question to submit during the live

meeting, please select the Q & A tab on theright €omputershare

Annual mosting of shareholders

half of your screen at anytime
« Type your question into the field and press submit.
Your question will be immediately submitted to the

moderator.

Help:
« The Q&A tab can also be used for immediate help

» If you need assistance, please submit your query in

the same manner as typing a question and a
Computershare representative will respond to

you directly




Online voting process

Unit holder & Proxyholder Voting

* Once the voting has been opened, the resolution
and voting options will allow voting

« To vote, simply click on the Vote tab, and select
your voting direction from the options shown on
the screen

* Your vote has been cast when the tick appears

« To change your vote, select ‘Change Your Vote’

€ omputershare

Annual Mewting of Shaewholdun

W

-

Broadcast Vote

Resolutions

ALL ALL
l ALLFOR l AGAINST l l ABSTAIN I

1. That Director A be re-elected as a Director of
the Company.

[ FOR AGAINST ABSTAIN

2. That the Board of Directors be authorised to
fix the auditor’s fees and expenses.

FOR AGAINST ABSTAIN
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MJ Daly

FSF Chair

FSF Management Company
Chair’s address




FSF Management Company Chair's address
Continued strong performance in 2025

Continuing operations’ Earninas per sharel Total cash
operating profit gs P distribution

$1.44 wiio 11 cens $0.97 per i

N from $1.25b No change N from 55c¢

Note: For the year ended 31 July 2025.
1.  Normalised basis. Excludes amounts attributable to non-controlling interests.



Total Shareholder Return

 FSF Total Shareholder Return (TSR) since December 2024 is 68%
« Comparatively, FCG and the S&P NZX50 Index TSR for the same period are 50% and 5%, respectively
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Note: Total Shareholder Return (TSR) is calculated from value weighted average traded prices for the period 13 December 2024 to 12 December 2025. 9



Unit register analysis

« Continued increase of Institutions and private wealth holders

» Beneficial shift to private wealth and institutions

» Expected reduction in units held in Australia, subsequent to ASX delisting

Investor Type

m2023 =2024 mW2025 o
0
66%6494

20%

9%  10%99% 4o,

1694-8%%
7% (% I
m BN m

Private Wealth  Farmer Institution Retalil
Management Shareholder

Investor Location

m2023 =2024 m2025

4% 4% 6%
mm R

1% 1% 2%

7% 7% 5oy,
-

88% 88% 87%

Other

United States

Australia

New Zealand

Note: Register data is as at 30 November.
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Key Fund statistics

Units on Issue?

107 million no change

Fund Market Capitalisation?

$886 million $322m 4

Fonterra Market Capitalisation?

$9.6 billion $26b 1

Fund Sizel?2

6.7% no change

Unit Price 12-month High/Low?

$8.40 (14 oct 25)/ $4. 76 (15 Jan 25)

1. At 12 December 2025, relative to 12 December 2024.

2. Fonterra Shareholders’ Fund units on issue as a percentage of Fonterra Co-operative Group shares on issue

3. 12-month period, 13 December 2024 — 12 December 2025.

11
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Peter McBride

Fonterra Chair

Fonterra
Chair’s address




A milestone year for Fonterra

Farmgate Milk Price Return on capital
$10.16 10.9.
™ from $7.83 ™ from 9.9% tax adjusted

from 11.3% unadjusted

Total cash returns to Normalised
shareholders earnmg;. pe[ﬁhgrer:’__._,_

———— s = = = T LU )ﬂ“
! ;TfT:ii Wn nﬂ“i““lh7 jl-l hink g'
; cents ’

‘ M\ from 58c tax ad ;ustedf.;
® no change dju ‘ted

’I\ 30% on last year




Divestment update

Purchase Price Targeted Tax-Free Capital Return Shareholder Vote
$ I l22b $2|OOpershare 19 I eb
Recent progress:. What’s next?

« 88.47% of total farmer votes cast in support of the » The capital return requires approval by at least 75% of
recommendation to divest (more than 80% the votes cast on the resolution at a Special Meeting,
participation by kgMS) planned for 19 Feb next year.

 Lactalis has received approval from the Overseas , » Arecord date for the capital return has not yet been set.
Investment Office in New Zealand We will share the record date when it is confirmed.

« Continuing work to secure last regulatory approvals and
to separate Mainland Group from Fonterra.

14



A more efficient use of capital

Return on Capital
L ' Impact of tax change

2021

2022

2023

2024

2025

Excluding Mainland

2025 / 2028
Target

FY25 return on capital
of 10.9%

- above 5-year average

» within long-term
target range

Tax change impact was 1.6
percentage points in FY25

Targeting upper end of
10-12% strategic target range

15
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Miles Hurrell
Fonterra CEO

Fonterra
CEQO’s address




Results at a glance

Farmgate Milk Price Dividend

$1O . 16 57cents imputed

Return on capital

10.9.

1 from $7.83 /» from 55¢ unimputed /™ from 9.9% tax adjusted
from 11.3% unadjusted
Reported Reported Reported

operating profit profit after tax earnings per share

| 6 50ents |
=

i from 67c

- e g " ‘
T T
. | R
5 I N A’.. Y
IR
v T N
o b 4

1

s1,732. 4 1,07

™ from 1,527

P
]
N it

-

Normalised
earnings per share

7 1cents

1 from 58c tax adjusted
no change unadjusted



Channel performance

19% Advanced & Specialty

12% Foodservice
—e 9% Consumer

° ® 504 Milk Price

5% 5%

2022 2023 2024 2025

Il Channel allocation of milk solids =®= Return on Capital

Ingredients
m Milk Price  m Advanced & Specialty| ®mFoodservice = Consumer

Ingredients generates the Farmgate
Milk Price and, alongside
Foodservice, contributes majority of
Co-op’s earnings

Divestment of Mainland will allow
Fonterra to focus on what it does
best — being a B2B provider of dairy
to the world

Farmers’ capital invested into the
consumer business, comes at the
expense of options for our
Ingredients and Foodservice
businesses
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A significant and diverse B2B presence globally post divestment

Europe China Americas
g o BB .- - EMPLOYEES (FTE)

1 s T B y 6%0" )

MANUFA( TURIN@%EE- —. A B x

1 _,'* v

,JI Asia Pacific
billion

[T EMPLOYEES (FTE)
N | 320
$3 ‘ ...'
billion  / 4

New Zealand

- EMPLOYEES (FTE)
« 10,620

MANUFACTURING SITES
$3 24
billion

: r .

fhl , o s

illion % |
T ‘ﬁ $7 L=

Rest of AMENA

EMPLOYEES (FTE)
40

‘
billion

Revenue (NZD)
~24,

Employees

~11,850

O Revenue @ Markets we export to
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Investing to support strategy

FY26 includes a strong pipeline of investments continuing to unlock capacity for higher margin products

Early 2026

Studholme expansion
COMPLETED

« $75m investment into
high-value proteins

Clandeboye expansion
BEGINS

 $75 million in expanding
butter production capacity

2026

2027

May August

O —— S ———— e )

Whareroa expansion
FIRST STAGE COMPLETED

8 new cool stores increasing
storage capacity by 5,000 MT,
enabling storage of up to 26,000
MT of cheese

Milkfat processing expansion
BEGINS

* Adding value to milkfat through butter
and cream cheese investments

+ Pastry butter sheet capacity expansion
to support Foodservice growth

Edendale expansion Whareroa expansion

COMPLETED FINAL STAGE COMPLETED

« $150m investment in new UHT plant _

» Unlocking up to 20m kgMS additional UHT Clandeboye expansion
cream processing capacity COMPLETED

20



Delivering on strategy targets

OUTCOMES TARGETS & POLICY SETTINGS FY19-24 AVERAGE
V
Return on capital* 10_ 1 2% 8.29%
Strong
Shareholder - . 60 800 0
returns Dividend policy - A) 62%
Capital distributions Guided by Resource Allocation Framework
V
Gearing ratio 30_40% 3800
Stable
balance sheet i 1o EBITDA < 3X 27X
V

Capital investment ~$1+ bl I I |On oer annum $660m

requirements
in Essential, Sustainability, Growth

Enduring

Co-0 Absolute Scope 1 & 2 Energy 50 4 /
P & Industrial GHG emissions . O O

Emissions reduction
Scope 1 and Scope 3 FLAG GHG 30 OO/
emissions intensity from dairy® . O

by 20302

1. Average Return on Capital FY24-30
2. From an FY18 base year
3. Forest, Land and Agricultural emissions per tonne of fat-and-protein-corrected milk



FY26 Outlook & Priorities

—
Forecast Farmgate Milk Price

$9.00-$10.00

per kgMS

FY26 Outlook

* Global supply up, with stronger milk flows in New
Zealand, Europe and North and South America

e |ncreased forecast milk collections for the season
to 1,545 million kgMS

* Near term demand mixed in China, remains strong
for high-fat products but softer for milk powders

v
FY26 forecast earningst

45-65

cents per share

FY26 Priorities

« Completing Mainland Group divestment and
capital return to shareholders and unit holders

* New manufacturing capacity

e Edendale UHT cream and Studholme
proteins completed

« Clandeboye butter expansion begins

* Go-live of the new ERP system at first sites

1. Earnings forecast is for continuing operations

22
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Questions




Resolution and voting




- Re-election of | -




Resolution 1

To re-elect Carlie Eve, who retires by rotation, and stands
for re-election as a director of the Manager of the Fund




Proxy Voting

Resolution 1

37.4% 0.5%

15.7m units 0.1m units

FOR AGAINST

As at 9am Saturday 13 December 2025

DISCRETIONARY

Board

Non-Board




Fonterra
Shareholders’ Fund

2025
Annual Meeting

15 December 2025




Voting

L 1

* In respect of the resolution, please tick the “for”, “against” or “abstain” box.
* Once you have completed your voting, please place your vote in a ballot box.
» Please raise your hand if you require a pen.

« Results will be announced to the NZX as soon as they are available.

29
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General Business




Thank you,

meeting closed
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