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This presentation is for information purposes only and must not be used or relied upon for the purpose of
making any investment decision or engaging in any investment activity. Whilst the information contained
herein has been prepared in good faith, neither Boparan Holdings Limited (the “Company”), its subsidiaries
(together, the “Group”) nor any of the Group’s directors, officers, employees, agents or advisers makes any
representation or warranty in respect of the fairness, accuracy or completeness of the information or
opinions contained in this presentation and no responsibility or liability will be accepted in connection with the
same. The information contained herein is provided as at the date of this presentation and is subject to
updating, completion, revision, verification and further amendment without notice.

This presentation contains forward-looking statements in relation to the Group. By its very nature, forward-
looking information requires the Company to make assumptions that may not materialise or that may not be
accurate. Forward-looking statements involve known and unknown risks, uncertainties and other important
factors beyond the control of the Company that could cause the actual performance or achievements of the
Company to be materially different from any future results, performance or achievements expressed or
implied by such forward-looking statements. Nothing in this presentation should be construed as a profit
forecast. Past performance cannot be relied on as a guide to future performance.



Headlines
Solid sales growth; Building a better, stronger business; continuing actions to mitigate headwinds

Underlying positive sales performance continues

Overall sales up 4.8% to £821.9m;
LFL sales up 3.1% to £809.0m

LFL Operating profit for the quarter £13.1m;

Results impacted by cost inflation, avian flu in
Europe and disruption and redundancy costs

Full benefits of customer price increases effective
from April




Better Before Bigger

Building a better, stronger business; continuing actions to mitigate headwinds

Inflation, exchange and Brexit uncertainty

European business faced export restrictions due to Avian Influenza
Other one-off restructuring costs hit bottom line

Good progress made to counter tough environment

BIG CHALLENGES

Better Before Bigger strategy continues
Strategic investments supplemented by efficiency improvements

STRATEGIC PRIORITIES

Secured price increases with strategic customers
Positive momentum with sales

CUSTOMER PARTNERING
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Better Before Bigger

Building a better, stronger business; continuing actions to mitigate headwinds

Cost out culture continues — margin improvement focus

Poultry footprint plan update — site closure — shorter, more efficient supply chains
Major efficiency drive in Chilled

Brands reducing ranges and input costs

EFFICIENCY

Continuous development of new products
INNOVATION New and extended branded concepts in Poultry and Red Meat
Major pipeline of new Chilled product launches

Biggest ever change programme
INVESTMENT Poultry investments now nearing completion; cutting operation expanded in Scotland
Chilled investments paying off
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Financial overview

Q3 2016-17 Q3 2015-16
Revenue: Like-for-like (£m)1 809.0 784.5
Revenue (Em) 821.9 784.5
EBITDA: Like-for-like (Em)"? 36.3 44.3
EBITDA margin: Like-for-like (%)’ 4.5% 5.6%
EBITDA (Em)? 37.2 443
Cash flow from operations (£m) 9.6 34.2
Net Debt (Em) 794.7 711.0
LTM Adjusted EBITDA (Em)? 168.3 173.5
Net debt to Adj. EBITDA ratio® 4.72 x 4.10 x

Q3 results:

» Headline revenue growth of 4.8%, 3.1% Like-for-like
» EBITDA of £36.3m impacted by:

* Al outbreak in Poland

» Delay in securing price increases

» One-off redundancy costs

» Positive Cash Flow from Operations

1. LFL CY Revenue & EBITDA adjusted for the impact of exchange rate movements year on year.
2. EBITDA excludes pension scheme admin expenses of £0.7m (Q3 2015-16: £1.0m).

Y-0-Y

Variance

3.1%
4.8%
(18.1)%
(110)bps
(16.0)%
(24.6)
83.7
(5.2)

0.62 x




Cashflow

Q3 2016/17 Cashflow

£m

40 -

20 -

37.2 (15.5)
(4.8)
(7.2)
(26.3)
(32.7)
(15.0)
(1.1)
EBITDA Working capital Pensions Exceptionals Interest and tax Capex (net) Finance Cash outflow Q3
Q3 2016-17 movement paid leases 2016-17

(net outflow)

Cash outflow of £32.7m
in the quarter

Half yearly interest paid
in the quarter

Seasonal working capital
increase

Capex reducing to lower
level than previous two
quarters



Protein performance

Protein — UK and European Poultry & Red Meat

Year on year Q32016-17 Q3 2015-16 Yoo |
VELENE:  « Good Sales growth of 6.9%, Like-

Revenue: Like-for-like (Em)’ 566.8 540.8 4.8% el L e
Revenue (Em) 578.1 540.8 6.9% + EBITDA impacted by Al
EBITDA: Like-for-like (Em)’ 16.9 18.4 (8.2)%

1 * Alimpact in Poland and Holland of
EBITDA margin: Like-for-like (%) 3.0% 3.4% (40)bps £3.8m
EBITDA (Em) 17.2 18.4 (6.5)%

*  Scunthorpe facility now nearing
completion
S r-m-.ﬂ
— * Red Meat packing facility in Merthyr
closed

1 CY At constant currency



Chilled performance

Chilled — Food To Go & Bakery; Meal Solutions

Year on year Q3 2016-17 Q3 2015-16 ., ' oY

Variance

o . 1 °

Revenue: Like-for-like (£Em) 148.0 148.8 (0.5)% Sales down 0.5% due to the impact
Revenue (£m) 148.0 148.8 (0.5)% of contract losses in the period
EBITDA: Like-for-like (Em)"? 7.1 101 (29.7)% CBITDA imoacted by fiming of or
EBITDA margin: Like-for-like (%) 4.8% 6.8% (200)bps oo Y e OTPrEe
EBITDA (£Em)? 7.1 10.1  (29.7)%

+ Timing impact has depressed
EBITDA by £3.6m
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1 CY At constant currency
2 EBITDA excludes pension scheme admin expenses of £0.3m (Q3 2015-16: £0.4m)



Branded performance

Year on year

Revenue: Like-for-like (£m)1
Revenue (Em)

EBITDA: Like-for-like (Em)"?
EBITDA margin: Like-for-like (%)"?
EBITDA (Em)?
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1. CY at constant currency
2. EBITDA excludes pension scheme admin expenses of £0.4m (Q3 2015-16: £0.6m)

Branded — Frozen & Biscuits

Y-0-Y
Variance

Q3 2016-17 Q3 2015-16

» Headline sales up 0.9%; like-for-like

94.2 94.9 (0.7)% down 0.7%
95.8 94.9 0.9% . Significant input inflation on biscuits
12.3 158  (22.2)%  andpzza

13.1% 16.6% (350)bps » Cost initiatives and pricing to recover

the lost margin

12.9 158  (18.4)%
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Summary

Solid sales growth; Building a better, stronger business; continuing actions to mitigate headwinds

Sector headwinds will remain

Focus on cost, efficiency, innovation and investment

Negotiated inflation mix and volume deals with customers

Expecting positive momentum at year-end results




