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Disclaimer

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.
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Key
Headlines
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Top line growth as customers reward Group COVID response and
strengthening standards

Underlying profitability on track, but feed inflation timing impacts and
temporary COVID headwinds depress reported EBITDA performance
for quarter

Completion of capital structure refinance — strengthening balance
sheet for the future
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Temporary and specific headwinds have a strong negative impact on Q2 i

Food Group
Every Meal Occ

EBITDA but underlying performance remains on track

Q2 Performance overview
Q2 * LFL revenue increased 2.7% after adjusting for the disposal of Fox’s
£m 20/21 Biscuits and excluding ongoing sales in Uttoxeter.

* LFL margin decline (230)bps particularly due to timing of bird feed
630.5 652.3 (3.3)% price recovery compounded by significant specific COVID impacts.
1
EBITDA', £m 12.8 30.2 (57.6)%  EBITDA in non-poultry is relatively less affected as strong cost
) control is mitigating some of the COVID impacts.
LTM EBITDA, £m 109.5 103.1 6.2%
) * Leverage improved from 6.1x to 4.8x following Fox’s disposal and
Revenue LFL, £m 621.0 604.7 2.7% now reflects full capital structure refinancing.
EBITDA LFL", £m 13.9 27.3 (49.1)%
EBITDA LFL Margin % 2.2% 4.5% (230)bps
1. EBITDA is stated before depreciation, amortisation and pension scheme administration costs.
47 2. Like for like (LFL) sales and EBITDA are adjusted for the impact of exchange translation and includin
LFL LTM E BlTDA Em 96.9 82.3 17.7% only those businesses that were owned be the Restricted group throughiut both periods. Thereforge
the results of the Biscuits business are excluded.
Net debt, £m 468.3 593.6 20.9%

Adjusted Leverage 4.8x 6.1x 1.3x




Our priorities to keep our people safe and feed the nation has been 2sisters{ "

especially challenging in Q2

Much higher levels of Absenteeism than Normal More Outbreaks in Q2 due to more Aggressive Variants

% TOTAL 2SFG ABSENCES AUG 2020 TO
JAN 2021
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Resulting into Significant Operational Inefficiencies Mitigation Actions to keep People Safe and
Continue to Service Customers




Poultry Q2 2020/21 Results

Poultry Performance overview

* LFLsales increased by 6.9% (UK +11.8%; EUP -6.2%), driven
by volume gains and Discounter and Online channel growth
in UK Poultry.

* Underlying annualization of EBITDA improvements in UK
Revente LFLLZ, fm 4835 452 1 6.9% Pqultry more than offset by timing dlffetjence between feed
price and customer ratchets and COVID impacts.

EBITDA LFL”. £m 3.8 15.8 (75.9)% * Expansion in agricultural capacity coming on line in Q4 to
: catch up with new business wins, improving throughput

and fixed cost recovery

EBITDA LFL Margin % 0.8% 3.5% (270)bps o _

* European Poultry EBITDA significantly impacted by COVID,
market pricing and continuing closure to Chinese exports.

o)
Reven uel Em 483.5 448.6 7.8% 1. Like for like (LFL) sales and EBITDA are adjusted for the impact of exchange translation and
including only those businesses that were owned throughout both periods. There were no
disposals in the Poultry Segment in FY20 or FY21.

EBITDA’, £m 3.8 15.9 (76.1)%

i

EBITDA is stated before depreciation, amortisation and pension scheme administration
costs




LFL Poultry revenue grows 6.9% YOY although EBITDA margin is diluted in 2sisers ¢

the short term as volume growth requires agricultural capacity

4.7% £483.5m

3.6% (2.5%)

1.1% -

LFL Q2 1920 Revenue Organic growth FU market impact and China Feed price ratchets Volume gains / product launches LFL 2 2021 Revenue




c.80% of current feed price inflation is covered by customer ratchets,

but with a lag

Feed Cost / PRice Inflation

e Cost Inflation per Quarter e Price Recovery Per Quarter

N m - o
-
-

s Net P&L Impact e o Cumulative P&L impact / \

Net Timing EBITDA Impact of Feed
Inflation

-
Q2 sharp adverse -G oG G G G G G a» Lag timing impact only
impact in P&L as P&L run rate stabilises Adverse timing un'winds if 0’"‘{ when feed
feed price inflates as feed price stabilises impact remains in price falls again, and ?nly
whilst customer at inflated level and cumulative recovery to the extent'that l.t
pricing is based on customer ratchets position whilst feed returns to ;?re-mﬂatlon
Q1 feed prices catch up remains elevated prices

Note: Worked example and for illustration only, does not represent guidance on future expectations



Meals & Bakery Q2 2020/21 Results

Revenue LFL), £m

EBITDA LFL”, £m

EBITDA LFL Margin %

Revenue, £m

EBITDA’, £m

137.5

10.1

7.4%

147.0

9.0

152.6

11.5

7.5%

203.7

14.3

YoY
Change

(9.9)%

(12.2)%

(10)bps

(27.8)%

(37.1)%

Meals & Bakery Performance overview

* LFL sales declined (9.9)%, after stripping out Biscuits,
driven by COVID impacts in Ready Meals.

* LFL EBITDA margin flat YOY as Pennine Site closure
and cost controls offset impacts of COVID disruption.

1. Like for like (LFL) sales and EBITDA are adjusted for the impact of exchange translation
and including only those businesses that were owned by the Restricted Group
throughout both periods. Therefore the results of the Biscuits business are excluded.

2. EBITDA is stated before depreciation, amortisation and pension scheme administration
costs.




Significant feed price recovery timing and COVID impacts in Q2

masking underlying EBITDA performance

4.7% LFL EBITDA

Margin 4.5% LFL EBITDA
Margin
30 £2.1m £29.4m
£0.9m £27.3m
£5.4m ]
25 -
£7.0m
20 A
15 1 £13.9m
10 -
5 -
0 -
LFL Q2 2021 EBITDA Feed price recovery timing COVID Sales impact COVID Volume Transfers COVID Operational impact LFL Q2 2021 underlying EBITDA LFL Q2 1920 EBITDA

COVID EBITDA impact

£m Q3 19/20 Q4 19/20 Q1 20/21 Q2 20/21 LTM total
LFL Group (2.8) (10.0) (10.3) (8.4) (31.5)
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Poultry Plus strategy continues.to deliver and despite
quarter headwinds, we remain on track '

T
Focus on our core - 4
poultry businesses

@

ncrease operational
effectiveness and
efficiency

Add value to and rec
value from our non-
poultry businesses

(4 )8

Build a high perforn
organisation and culture

prove cash generation
and margin

..§, \ Boparan Holdings Limited — Corporate Strateé\?
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Business Initiatives next 6-12 months

Core Poultry Meals & Bakery

e Commercial recovery plan UKP  Meals recovery plan post current lock
* Accelerate automation plans in UK down
* Improve UK Agri performance * Gunstones to benefit from capacity
* Continue to drive yield in UKP via CI increasing investment

initiatives * Simplify and increase productivity of
e Recover prices in EU as COVID lockdown back office

eases

* Accelerate automation plans in Poland, drive
efficiency in the Netherlands
* Drive higher welfare chicken concepts in EU



2 sisters
Food Group

Improved trading in Q3 — feed price timing stabilises and EU pricing
n Targeted capacity expansions to improve efficiencies

3 Strong liquidity position following refinance




