INGHAM’S®

teart of the Table

Ihghams
fGroup Limited

- 1H FY2017 Results
Presentation

15 FEBRUARY 2017

-
Y




. _ _ " INGHAM'S
Important notice and disclaimer ey

Disclaimer

The material in this presentation is general background information about the activities of Inghams Group Limited (Ingham’s) and its subsidiaries (Ingham’s
Group), current at the date of this presentation, unless otherwise noted.

It is information given in summary form and does not purport to be complete. It should be read in conjunction with the Ingham’s Group other periodic and
continuous disclosure announcements lodged with the Australian Stock Exchange, which are available at www.asx.com.au. It is not intended to be relied upon as
advice to investors or potential investors and does not take into account the investment objectives, financial situation or needs of any particular investor. These
should be considered, with or without professional advice when deciding if an investment is appropriate.

This presentation includes non-IFRS information including EBITDA and Pro-forma, which Ingham’s considers useful for users of this presentation to reflect the
underlying performance of the business. Non-IFRS measures, have not been subject to audit. This presentation may contain certain “forward-looking statements”
and comments about future events, including Ingham’s expectations about the performance of its businesses. Such forward—looking statements may include
forecast financial information about Ingham’s, statements about industry and market trends, statements about future regulatory developments and the progress of
current developments and statements about Ingham’s strategies and the likely outcomes of those strategies. Forward-looking statements can be identified by the
use of forward-looking terminology, including, without limitation, the terms “believes”, “estimates”, “anticipates” “expects”, “predicts”, “outlook”, “guidance”,

“plans”, “intends”, “should”, “could”, “may”, “will”, “would” and other similar expressions. Indications of, and guidance on, future earnings and financial position and
performance are also forward-looking statements. Such forward-looking statements are not guarantees of future performance and are provided as a general
guide only, should not be relied on as an indication or guarantee of future performance and involve known and unknown risks, uncertainties and other factors,
many of which are beyond the control of Ingham’s. Actual results, performance or achievements could be significantly different from those expressed in or implied
by any forward-looking statements. There can be no assurance that actual outcomes will not differ materially from forward-looking statements.

Nothing contained in this presentation is, or should be relied upon as, a promise, representation, warranty or guarantee as to the past, present or the future
performance of Ingham’s. Ingham’s does not undertake any obligation to update or review any forward-looking statements or any other information contained in
this presentation. This presentation does not constitute, or form part of, an offer to sell or the solicitation of an offer to subscribe for or buy any securities and nor
is it intended to be used for the purpose of or in connection with offers or invitations to sell or subscribe for or buy or otherwise deal in securities.
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Group highlights

Strong volume growth and financial performance in line with prospectus forecast

Strategy
progress

> First half performance in line with prospectus forecast

> Strong volume growth in Australia driven primarily by Retail and QSR customers

> Chicken remains the competitive protein, supporting the drive by customers to deliver value
> Results delivered despite challenging New Zealand market conditions, driven by oversupply

> Volume growth translated to profit increase despite the supply chain challenge of rapid growth

> Project Accelerate initiatives delivering as expected
— first phase automation projects operational in Primary Processing plants
— closure of the Cardiff plant in NSW complete, and volumes transferred

— good progress on labour efficiency, procurement and other initiatives
> Continued progress in extending key customer contractual coverage

> Further investment in capability — operations, category, marketing and new product
development (NPD) resources

> Capital investment in capacity and efficiency on track, with activity peaking in 1H

— commissioned South Australia hatchery and breeder expansions
PAGE /I 3



"INGHAM'S

Financial highlights — Pro forma 1H FY17 vs IH FY16 GG

Revenue Gross Profit EBITDA NPAT Net debt Stub
dividend
$1,227.2m $229.0m $95.2m $51.3m
1 4.3% 1 9.0% 19.1% 1 13.8% $403.4m 2.6 cps

> Total Poultry volume growth of 12.9% (growth in core chicken and turkey products of 9.0%)
> Pro forma Revenue growth of 4.3% (reflecting volume increase, feed deflation & mix change)
. . > Pro forma EBITDA growth of 9.1% to $95.2m

Financial
SSUBIEUREY . pro forma NPAT growth of 13.8% to $51.3m (and statutory NPAT of $9.0M)

> Pro forma Net Debt of $403.4m (a decrease from net debt level at listing)

> Stub dividend of 2.6 cents per share (65% of NPAT for the stub period)

Note: Pro forma numbers. A reconciliation between pro forma and statutory results is included in the Appendix PAGE Il 4
Note: Total Poultry volumes includes core chicken and turkey products in addition to ingredients



Segment information — Australia

Pro forma Pro forma

$ millions 1H FY2017 1H FY2016 Variance %
Australia

Poultry volumes (kt) 211.9 183.2 28.7 15.6%
Feed volumes (kt) 228.0 210.8 17.2 8.1%
Revenue 1,041.5 991.5 50.0 5.0%
EBITDA 77.5 68.5 9.0 13.1%
EBITDA % 7.4% 6.9% 0.5%

i_. CHICKEN BREAST
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Summary: Australia

> Poultry volume growth excluding ingredients of 10.5%

> Strong growth creates challenges in an integrated supply chain

> Balancing strong demand for key lines with clearance of ‘fallout’ lines
> Absorbing processing volumes via overtime and extended hours

> Managing a high degree of change, implementation of Project
Accelerate and capital projects

Retail
> Growth experienced across the retail customer base

> Customers investing in EDLP on chicken SKU’s as
the competitive protein

> Rollout of brand refresh and new packaging
> Increased innovation and NPD activity

> Further extended supply contract coverage

QSR & Food Service
> Very strong volume growth with key QSR customers
> Foodservice volumes flat

> One key QSR agreement remains under negotiation

Wholesale

> Weak East Coast wholesale pricing in 1H as excess
‘fallout’ cleared

> Export volumes remain < 2%, primarily for clearance

Third party feed sales
> Strong growth in line with 1H forecast

> One third party customer lost at end of 1H
PAGE /I 5



Segment information — New Zealand

Pro forma Pro forma

$ millions 1H FY2017 1H FY2016 Variance %
New Zealand

Poultry volumes (kt) 36.3 36.5 (0.2) (0.6%)
Feed volumes (kt) 69.1 77.4 (8.3) (10.7%)
Revenue 185.8 185.5 0.3 0.1%
EBITDA 17.7 18.8 (1.1) (5.8%)
EBITDA % 9.5% 10.1% (0.6%)

Total NZ chicken industry — exports by destination country
(Monthly, Jan 2009 — Dec 2016)

Tonnes per month
1,800 -
1,600 A

1,400 -
1,200 A
1,000 A

800 1 PNG
600 -
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0
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Pacific Islands

A e 7

/Australia

Source:  Statistics NZ, http://www.stats.govt.nz/infoshare/TradeVariables.aspx

Note: All financial numbers are in AUD

Summary: New Zealand
> Challenging trading conditions due to market oversupply
> Revenue and Poultry volumes flat on pcp

> Reducing industry export volumes appears to be driving
domestic oversupply

> Good operational performance and strong Free Range
sales via Waitoa helping offset margin impacts

Third party feed sales
> Third party chicken feed sales in line with expectations

> Lower dairy feed volumes and margins due to low FY16
milk prices

PAGE /I 6
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Pro forma Profit & Loss

1.

Pro forma Pro forma

$ millions 1H FY2017 1H FY2016 Variance %
Poultry volumes (kt) 248.2 219.8 28.4 12.9%
Feed volumes (kt) 2971 288.2 8.9 3.1%
Total Revenue 1,227.2 1,177.0 50.2 4.3%
Gross Profit 229.0 210.1 18.9 9.0%
EBITDA 95.2 87.3 7.9 9.1%
Depreciation & amortisation (18.3) (16.5) (1.8) 10.9%
EBIT 76.9 70.8 6.1 8.6%
Net financing costs (7.9) (9.5) 1.6 16.8%
Tax expense (17.7) (16.2) (1.5) (9.3%)
Net profit after tax 51.3 451 6.2 13.8%
Gross profit % 18.7% 17.8% 0.9%

EBITDA % 7.8% 7.4% 0.4%

Pro forma earnings per 15.83 14.63 1.20 8.2%

share (cents) 1

A reconciliation to Statutory EBITDA of $61.5m and
Statutory NPAT of $9.0m is set out in the Appendix

Pro forma net profit after tax / weighted average shares outstanding.

Volume & Revenue Growth
> Strong growth in Australian poultry volume
> NZ volumes flat in response to oversupply

> Revenue growth primarily reflects volume growth
and deflationary effect of reduced feed prices

> Growth in Australian third party feed volumes

EBITDA +9.1%

> Strong volume increase provides an operational
challenge

> Australian operations stretched due to volume
increase and corresponding need to rebalance
production and mix

> Project Accelerate initiatives delivering as expected,
with higher volume, increased automation and
reduced network footprint

NPAT +13.8%

> Net financing costs lower due to lower interest rate
on new facilities, and reducing net debt

PAGE /I 8



Pro forma Cash flow and Balance Sheet

Cashflow
> |Improved operating cashflow over 1H FY2016

> Working capital increase due to trade debtors, driven
by increased trading with major customers, normal
seasonal build, and timing of half year close

> Reduced inventories reflecting strong sales

Pro forma Pro forma
$ millions 1HFY2017 1H FY2016 Variance
EBITDA 95.2 87.3 7.9
Non-cash items (0.3) (3.5) 3.2
Changes in working capital (15.9) (12.4) (3.5)
Changes in provisions 0.2 0.1 0.1
Cash flow from operations 79.2 71.5 7.7
Cash conversion ratio 83.2% 81.9% 1.3%
Capital expenditure - Inghams (60.4) (31.3) (29.1)
3rd party capital (for recovery) ! (7.9) - (7.9)
Insurance & third party capital 2 (7.8) - (7.8)
Proceeds from sale of assets 1.1 6.5 (5.4)
Net cash flow before financing & tax 4.2 46.7 (42.5)

December June
$ millions 2016 2016 Variance
Total Assets 996.1 925.7 70.4
Pro forma Net Debt 403.4 366.9 36.5
Net Debt/LTM EBITDA 2.3

1. 31 party funding agreements still to be finalized
Third party capital agreements in place, funds to be received

2.

Working capital Dec-16 Jun-16  Variance Jun-15
Receivables 259.9 2213 38.6 226.7
Biological assets 112.1 115.3 (3.2) 110.9
Inventories 144.5 159.6 (15.1) 138.3
Payables (241.3) (236.9) (4.4) (224.9)
Total 275.2 259.3 15.9 251.0

Capital program
> Capital investment program at peak in 1H FY17
> Third party capital costs yet to be recovered
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"INGHAM'S

Ingham’s — A World Class Food Company ke

INGHAM S

f the Teble /'

A WORLD CLASS
FOOD COMPANY

OUR PURPOSE: ——
To be at the tleart of Every f:b/c
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Project Accelerate

Implementation of the multi year transformation project is well underway

ntiation
ay

our productivity

omation

curement

ork rationalisation (Cardiff)
key turnaround

ply Chain efficiencies

investment in capacity & productivity
network plan

ed Planning

bility & infrastructure
efficiency

y skills & experience
ment refresh

Increasing premiumisation

Underlying market growth

Year 1 Year 5

The growth benefits from Project Accelerate are designed to allow Ingham’s to remain competitive, PAGE /f 12

Source: Management. mitigate inflation in costs and contribute to profit growth



Project Accelerate update (1 of 2)

> 1H focus on securing benefit of significant FY 16 investment which has
supported the ability to accommodate strong growth in volumes

> Installation and commissioning of first phase automation projects
complete in major Australian Primary plants

— Murarrie and Bolivar in particular

— focused on world class ‘deboning’ equipment

> Further automation program to include

— further deboning and automated portioning equipment in

Investment in ) )
Australian Primary plants

automation

— New Zealand automation at Te Aroha
— further case packing and palletising capability

— automation initiatives in Further Processing Plants

> Complimented by continued investment in

— tray packing and top lidding capability

— live bird handling systems

— other plant debottlenecking initiatives Robotic pa"ét‘isr

The growth benefits from Project Accelerate are designed to allow Ingham’s to remain competitive,
mitigate inflation costs and contribute to profit growth PAGE // 13



. "INGHAM'S.
Project Accelerate update (2 of 2) e

> Productivity improving EBA agreements at key Primary plants in
Bolivar, Te Aroha (NZ), Murarrie and Somerville approved by
employees (Somerville pending FWC approval)

Labour

" > Program of EBA negotiations at smaller plants and sites continues
productivity

Improvements > Improving capability in detailed labour planning and management

> Above budget volume increases absorbed in part by extended hours
and overtime

> Cardiff closure completed and volume transferred to key plants

> Procurement Phase 1 and Phase 2 initiatives implemented with
benefits in line with expectations

Other
Accelerate > Procurement Phase 3 underway focused on services

EVIYES

> Turkey business delivering improved profit, supported by ongoing
planning, capacity rationalisation and cost reduction initiatives

> Supply Chain initiatives progressing to plan

The growth benefits from Project Accelerate are designed to allow Ingham’s to remain competitive,
mitigate inflation costs and contribute to profit growth PAGE /I 14
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Investing for growth QD

Capacity

Capability

> Key South Australian projects well underway
— SA hatchery: expansion completed / commissioned
— SA breeder network: expansion on schedule

— Hamley Bridge (destroyed during 2015 SA fires)
rebuilt and now operational

— SA feed mill: civil works underway
> New Zealand projects progressing

— second Hatchery: preferred site identified

— NZ bre_eder_n_etwork: preferred location identified. W SA hatchery
Tendering civil works

> Further automation initiatives focused on
Primary and Further Processing

> |T Data Centre upgrade and shift to cloud
services architecture now complete

> Roll-out of proactive maintenance capability
and supporting systems

SA breeder farm

> Continued investment in enhancing skills and
capability across the business

PAGE /I 15
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Outlook

> Reconfirm FY17 prospectus forecast of $98.8M pro forma NPAT based on current trading outlook

> Australian volume growth is expected to be broadly in line with the prospectus forecast for the full year

— will start to cycle a number of EDLP launches in the 2H and volume increases are expected to moderate

> Strong volume increases through the supply chain and consequent rebalancing of operations remains a
challenge in Australia

> Progress continues on extending key customer contractual coverage. One key QSR customer agreement
remains under negotiation

> Challenging New Zealand trading conditions likely to continue in 2H FY2017

> Project Accelerate implementation and investment is continuing and expected to contribute to earnings growth
over future years

> Pro forma net cashflow expected to be in line with prospectus forecast

> Reconfirm intention to pay fully franked dividends of 65 — 70% of pro forma NPAT

PAGE /I 17
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Reconciliation of Statutory results to pro forma

$ millions 1H FY2017 1H FY2016
Statutory EBITDA 61.5 63.0
IPO transaction costs o 28.0 -
Advisory fees Q 1.2 1.6
Write off previous LTI scheme 9 2.2 1.7
Transformation & relocation costs @ 3.3 22.1
Full period public company costs 9 (1.0) (2.2)
Pro forma EBITDA 95.2 87.3
Statutory NPAT 9.0 19.6
IPO transaction costs o 19.6 -
Advisory fees 9 0.8 1.1
Write off previous LTI scheme 9 2.2 1.7
Transformation & relocation costs @ 2.3 15.5
Full year public company costs 9 (0.8) (0.8)
Cost of exit from finance facilities (6] 12.6 -
Capital structure adjustment o 4.5 8.0
Tax adjustments (3] 1.1 -
Pro forma NPAT 51.3 45.1

Removal of costs of listing on ASX in November 2016

Relates to fees for services charged by TPG entities that
will not be incurred post listing

Relates to the remaining share based payments expense to
be recognized in FY17 relating to the previous LTI scheme

Consulting and other costs in relation to the transformation
program and the costs relating to the relocation of head
office incurred in FY16

Adjustment to include a full period of public company
related costs and replacement LTI scheme

Payment for the early termination of interest rate swap
contracts and write off of deferred borrowing costs resulting
from refinancing as part of the listing

Adjustment to reflect the interest and financing costs for the
capital structure in place as a result of the listing

Adjustments to normalise certain tax related charges half
on half

PAGE /1 19



For reference: Vertically integrated operations

Complex supply chain supported by integrated planning and optimisation

@ 'nvesting in capacity

Project Accelerate

\ 4
Breeder farms

Quarantine . s
‘— facility *QH Broiler farms

GWe ¢

Procurement

Note: Time-frames are indicative and relate to chicken.

1. Great Grand Parents. Not owned or operated by Ingham’s

2. Grand Parents. Not owned or operated by Ingham’s

3. The majority of broiler farms are operated by contracted third party growers.

Feedmilling = = eenrkaie PSS SR USSR

P
111
e e
jees_Junn | Further
g —>
‘ processing
Primary .
processing -

Ingredients

Warehousing and distribution
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