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Cautionary Statement

This investor presentation contains forward-looking statements that are subject to risks and uncertainties. These forward-looking
statements are based on current expectations and assumptions relating to anticipated events and circumstances which may be beyond
Hilton Foods control. Words such as ‘aim’, ‘anticipate’, ‘believe’, ‘consider’ ‘estimate’, ‘expect’, ‘goal’, ‘intend’, ‘may’, ‘plan’, ‘potential’, ‘should’,
‘target’ and other words and phrases of similar meaning including the negative of these terms are generally but not always used to infer
forward-looking statements. Forward-looking statements are not a guarantee of future performance or outcomes. Neither Hilton Foods or
any of its associates or directors provides any guarantee that any occurrence or event expressed in a forward-looking statement will actually
occur. Undue reliance should not be placed on these statements.

These forward-looking statements are made as of the date of this presentation and based on risk factors and uncertainties that we believe to
be reasonable at the time of writing. After this date and except as required by law or regulation, Hilton Foods does not undertake to publicly

update or review these forward-looking statements to reflect any change to expectations, new information, or otherwise on which the
statement may have been based.

Actual results and events could differ substantially from those implied in the forward-looking statements for a multitude of reasons
including but not limited to domestic and global macroeconomic and political factors, changes to consumer purchasing strategies, industry
trends, changes to customer relationships, supply chain disruption, volatility in raw material and commodities markets, cyber-security, the
recruitment and retention of talented employees, significant incidents such as fire, flood, pandemic or interruption of supply of key utilities,
the production of safe and high quality products, interest rates and currency movements and the impact of changes to tax and other

legislation. Further detail on the principal risks and uncertainties faced by the Group are detailed in the Hilton Food Group Plc 2022 Annual
report.
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Business Highlights — good progress in the first half

» Robust financial performance
» Trading in line with market expectations in H
» Revenue +5.2%; volume resilient +0.2% having worked hard to mitigate raw material inflation
» Strong performance in APAC as revenue and volume grow by c.7%

» Strong operational performance
» Core meat category remains resilient; new business wins in red meat and poultry
» Food service performing strongly with robust pipeline of new business wins
» Decisive management of seafood category; recovery on track
» Strong new business pipeline for Easier Meals with Tesco; launch of Swedish Food Park

» Continued progress on ESG

» Packaging innovation in free flow mince, saving 690tns of plastic in Europe with UK trial currently in
progress

» Submitted ambitious SBTI targets



H1 Performance Summary

Revenue® Volume
+5.2% +0.2%
£2.1bn 272,521 t

Underlying free cash flow

£356.9m 2l. Gp

Net debt: EBITDA 1.8x -22.8%

5
*Note: H1 22 revenue restated
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EBIT

+1.4%

£41.8m

Interim dividend

9.0p

+26.8%
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Hilton Foods has all the right attributes in place

» Real USP, supply chain leadership and strong product offer
» Dedicated to long-term partnerships across international markets
» Strength and depth of talented team

» Opportunities for growth ahead — across geographies and

product offer

» All underpinned by strong financial position and industry leading

ESG credentials
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Driving long-term sustainable value

Ambition to be the international food and supply chain services partner of choice

Growing across international | Industry leading technology

Outstanding food products

markets
We create and produce award winning Long term partnerships spanning almost 30 Efficient highly automated food processing,
multi-category food products for retail, years with leading international retailers production, sortation and logistics services
foodservice and wholesale best placed to
meet consumer needs 4
2022 Revenue Revenue / £bn Tramssarcncy Foods Connected |
5 Full end to end supply chain

management solution for data
led decision making

Equipment & Systems
Factory wide Manufacturing

Execution System (MES) /

\l 4
3 ° Efficiency ® S AN
\ ERP & leading equipment
Traceability Omega Line Control
o ®
0 Production line
equipment control system

2019 2020 2021 2022 2023E
B UK&ROI mEurope APAC

N

—

Agito Automation

Physical material handling
solutions and automation
control software

Reduced Labour

TESCO mwercvein WOOIWOIHS (@)

B Meat W Fish -~ o - Integration into our tech stack delivers us
% Vegan & Vegetarian w Easier Meals competitive edge and commercialisation for

® Food Service/Trading Im Sonde m igBkO revenue and profit growth
The Sustainable Protein Plan

(People, Planet, Product)
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Significant growth opportunities remain across
categories, channels and countries

Innovation within Cross sales of our
existing partnerships product portfolio .

New partnerships

Ireland Holland Denmark Sweden C.Europe Portugal Australia New Singapore China A'r‘lnoer:ir::a

Zealand
Vegan &
Vegetarian

Meat

Service
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H1 Performance Highlights

Volume / t 272,321 271708 +0.2%
Revenue / £m 2,123.1 2,018.6* +5.2%
Operating profit / £m 41.8 41.2 +1.4%
Operating profit margin 2.0% 2.0% :
Profit before tax /Em 26.8 34.4 -22.2%
Adjusted EPS / p 21.6 28.0 22.9%
Interim dividend per share /p 9.0 7.] +26.8%
Capex/£m 27.8 26.0 +£1.8m
Net debt /Em 217m 212m* +£5m

10
Note: *H1 22 revenue restated *FY22 closing net debt
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Group revenue growth

Revenue growth / £m

+55.9 2,125.1 52% constant currency revenue growth
» Volume growth +0.2%

» YoY price impact +5.0%

» Change in mix +0.2%

+46.0 +3.0
2,018.6

» LFL revenue growth +3.8%

» Revenue impacted by:

» Significant contribution from the Foppen
acquisition within Europe

H123 » Strong APAC volumes
» Continued inflationary impact to revenues
» Volume pressure in UK and Europe

H122*  Europe UK&ROI  APAC FX

11

*Note: H1 22 revenue restated
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Regional Revenue Growth; particularly strong
performance from APAC region

Volume / Revenue* Development by Region

+9.3%

+0.8% +6.8%

Europe UK&ROI APAC

-1.7%

-4 4%

Volume Growth % B Revenue Growth %
2

(*constant currency)
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Operating Profit Margin Progression

+0.2%
+0.1% 2.0% » UK & ROI benefits from Seafood
-0.2% turnaround
+0.1% : '
» |Increased interest recovery in APAC
1.8% » Offset by normalised central costs
APAC UK&RO! H123

FY22 Europe Central Costs
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Viewing Hilton’s margin performance through a
different lens

15%

» Viewing Hilton Foods as a services
business

» \We achieve double digit margins

10% ONn our conversion costs

» Resilient cash margin

» % margin impacted by wider
Inflationary cost increases

5%

0%
2019 2020 2021 2022 H12023 » Our de-risked, cost pass-through
e Alt. Margin Margin model generates low single digit

margins

14
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PBT Progression

34.4

H122

PBT / £m
+3.5
105 +1.0
4.5
26.8
-8.1
Europe APAC Interest

UK&ROI Central costs H123
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» EBIT growth in all regions

» UK & RO
» Seafood turnaround
» Resilient core performance

» Europe
» Full period of Foppen acquisition
» Strong performance in CE and Scandinavia

» APAC
» Volume growth
» EBIT benefits from interest cost recovery

» Normalisation of central costs

» |ncreasing interest costs impacting PBT
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Strong free cashflow generation

C N N

» Highly cash generative core

EBITDA 67/.5 606.6 +0.9 business

Working capital & other 0.3 (43.4) +43.8 » HT operating cash conversion 2.3x
Tax & Interest (21.2) (15.2) -6.0
m » Comfortable leverage

Mamtenance capex -0.7 » Annualised Net debt : EBITDA 1.8%
mm

Expansionary capex (18.1) (17.0) - 1.1 » Floating rate interest

Kok » +3.9% pts increase in blended

16

*FY22 closing net debt / **Pre-acquisitions and investments



Capex - focused investments delivering strong returns

» UK automation programme improving
efficiency

» Swedish Food Park — launches in Q3
» £9mM investment
» Broadening customer product

portfolio

» Supplementing a great first half

» Fu

oerformance with strong revenue and
orofit growth

| year capex guidance c£55-60m

» FY24 targeted core spend c£50-55m

17
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Expansionary capex 18.1 17.0
Maintenance capex +0.7

Total o 270 | 260 | 1
F S FTFTY T YA

+1.1

UK&ROI 12.8 17.5 -4.7
Europe 13.2 4.6 +8.6
APAC 1.7 3.9 -2.2
Other - +0.1

Tota e [ 260 | e
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Taking action to improve returns over time

» Strong returns over the life of our long-term
partnerships

ROCE Progression

30%
» APAC

50 » Sustained YoY ROCE improvements as
capital matures

» Positive impact on Group ROCE

20% -
- - » £103m operating cash generated from FY19
- to present day
o
15% % p—
-~ » ROCE impacted by:

oo » Structural shift following strategic M&A

» APAC expansion - “immature” capital
» » UK Seafood performance

» Further ROCE improvements as:
0% » Seafood turnaround plan is executed
2019 2020 2021 5022 A2F)2(2:3E G2024E 2025E 2026E 2027E > Longer term beneﬁts Of margin accretive
e roup-ex roup

acquisitions delivered

18
Note: 2023-2027 Estimated ROCE excludes the impact of future geographic expansion, excludes impact of IFRS 16






Highlights in H1 2023 - Driving our multi-category offer

VEGAN & EASIER MEALS
VEGETARIAN

Strength in core retail and
food service

Responding to changing
consumer dynamics

Underpinned and enhanced by our growing supply chain service offer

20
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Strength within our core meat category

Same
Quality

Less

Plastic

— w1\
as N
-

Resilience in the face of
cost-of-living crisis

More sustainable
packaging formats

Progress in poultry

Strong growth in APAC and new regional European business wins in retail poultry 70% less packaging
CEO leadership
Diversification into fresh poultry through existing 690tns of plastic saved in Holland and
New business in the frozen meat category partnership with ICA Sweden
INn Europe
Further saving of 660tns if rolled out after
Strategic automation programme UK and Ireland trials

Same great product quality and consumer
use at home with positive shopper
recognition



Strong growth within the foodservice sector

22

fairfaxmeadow

f?vq“(*{}y great meat m the menu

Performing strongly | Enhancing our offer

Fairfax Meadow customer base strategically Alternative route to market, positive fit with our core
well-placed and performing strongly meat expertise

Winning new customers creating robust New channel growth and expertise to the group
pipeline for growth
Shared expertise and learning supporting channel
New business wins in UK foodservice sector development in other geographies

HILTON
FOODS

Differentiation in food
service sector

Sector leading traceability

Leveraging our automation expertise to
drive efficiency

Sharing sector insight to drive growth for
retail and food service

Artisan hand cut skills
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Seafood recovery on track in HI

I— b
i r(e-agtSoE. n| ‘\

1*\ . — 7
Consolidation & Inflation Recovery & Cost Out Operational
Driving The Core Profitable New Business Transformation

Product portfolio tail reduced Successful pass through of significant cost inflation Investment programme in automation
Special buys to drive volume Profitable new business wins achieved Yield and operational efficiency gains
Closure of Russell’'s artisan smokehouse Success in unlocking cross sales Reducing labour reliance

Buying better
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Actions in response to changing consumer dynamics
In vegan and vegetarian

Market growth

Conﬂdence in our future
significantly slower

market position

Responding effectively

Y o 1
|

Al
» m—

Sector forecast reduced; 3yr CAGR ¢c.3%* Fast response to market contraction 40 years' experience
Structural market reset Closing of second Dalco site by end of year 80% of customers are established brands
Short term business performance impacted Optimising a one site centre of excellence Opportunities in private label

24

(*Source: Global Data)
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Continued growth momentum in easier meals

~§ NN |

'r A . g =08 -
Growth in our existing A Swedish food park on

New business wins

partnerships track to launch Q3

APAC extension in ‘To Cook’ range New Tesco ‘ready to cook’ range launching Launch in partnership with ICA
October 2023
Healthier new products performing strongly Range of private label products including
iNn CE ready meals Increased Christmas slow cooked product porridge and soup
range planned for launch in 2023
Growth through new products launched in Unlocks new category growth in Sweden

partnership with Zabka

25
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Supply chain service offers solutions to sector
challenges and enhances our competitive advantage

Delivering our competitive advantage [ Growing internationally
Delivered Hilton Foods UK and Seafood UK automation Foods Connected works with 8 of the largest, leading
programmes reducing labour reliance retailers in the world
Returnable crate model trialled in UK Foodservice Foods connected platform used in 21 countries, with
sector new customers won in the USA in the first half of the
year

Extended crate wash services in Denmark
Agito Group JV landed new projects in Australia and
Europe with leading multi-national
e-commerce retailer

26
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Progress in delivering our ESG commitments

- Submitted Science Based Targets, increased ambition in line with 1.5 C 16%

16% reduction in FY 2022

P I a net Committed to; equivalent scope 1and 2

emissions since 2020*
- Reduce absolute Scope 1 &2 GHG emissions 95% by 2030*.

- Reduce absolute Scope 3 GHG emissions 45% by 2030*.

- No deforestation across its primary deforestation-linked commodities, with a target date of 31.12.25.
- Reach net-zero GHG emissions across the value chain by 2048,

Mince flow pack launched, which achieves a 70% plastic reduction

\ 4
Shortlisted Food and Drink Federation HR Initiative of the year 50%

Initiative developed halved
number of official
grievances

All senior leaders’ LTIPs include sustainability objectives

Board level leadership of Sustainability Committee
27

(*Across equivalent scope versus 2020 LFL base)
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Our key priorities for H2 2023

I

1';‘ . o : S g 1 .?Z!.n, B = 4/,‘) N ) 5
il Grow within our existing @t Strategic investment in
partnerships future growth

grow the core

Maintain strength of performance

in core business Launch of the Swedish Food Park Continue automation
programme
Continue momentum in Seafood Continue to unlock cross sales
recovery opportunities across N. America, Roll out of added value services
Asia and Australia INn supply chain including
sortation

Respond effectively to challenges
INn vegan and vegetarian sector

29



Outlook

30
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» Good progress in the first half with robust financial performance and strong operational

performance
» Hilton Foods is well positioned for the rest of the year ahead

» The Group's financial position continues to be strong with leverage and headroom at

comfortable levels
» We are confident that opportunities remain for growth within our existing partnerships

» We also continue to explore new growth opportunities and wider geographic

expansion with existing and new customers
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Growth and success through long-term

(.-"\
r.uu-mo'wﬂ
New Zealand Partner
with Countdown
SOHI
venture with Sonage
HILTOM
FOODS @
Acquire Seachill
UK

SYERIGE

Sweden Partner
with 1CA

HILTON HILTON

FOODS FOODS
WK IRELAND

[
HILTON
FOODS ")
AMETRALIA it

HILTON
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DANMARK

Victoria Joint Venture
with Woolworths

Ireland Partner
with Tesco

UK Partnerwith
Tesco

Denmark Partnerwith
Coop Danmark

HILTON
FOODS

partnership

Fortugaljoint

@ Cellular
Agriculture

nvestment in Cellular
Agriculture Ltd.

7000+

-

Highly skilled, dedicated and
empowered employees

HILTON

FOODS
BELGIUM

HNCL 1978

il
Acquire
Foppen

X

Partnership with
Delhaize, Belgium

[ FOPPEN

== FOODS

CONMECTED

Investment in Foods
Connected

hf

£3.8bn

Our annual turnover
2022 Full Year

AGITO

Agito
Joint Venture

Acquire 100% of Joint
Venture Assets

b4

2017

HILTON
FOODS

AUTTHALLA

HOLLAMD

CE partnershipwith
Albert, 2008 with Tesco &
2009 with Rimi

Netherlands Partner
with Albert Heljin

Australio Joint Venture
with Woobavorth

SOLUTIONS

Hilton Food Solutions

Food Service

Seafood Channel Entry

Supply Chain
& Technology

Added Value
Easier Meals

33

Food Park

[:ﬂ 1Fa
=8 oncept Launch

2022

24

Modern, well invested
production facilities
internationally

HILTON

Acquire 100% share

HILTON
FOODS
Food Park opens in Wirt
MNew Zealand
Acquire Fairfax
Meadow

CE opened Fresh Food
facilities

‘pull’

Pull model which is
customer focused and
consumer led

Acqulre
SV Cuisine

-
Dg!co
rrivestmentin
Dalco

HILTON

FOODS
AUSTRALIA

High tech racility opens
in Queensland
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Where we operate today

f‘ ° o gmeo
UK & Ireland 3 Europe T Asia-Pacific

HILTON
FOODS

HILTON

HILTON B HILTON
FOODS
UK

FOODS g FOODS
SVERIGE DANMARK

HILTON

FOODS
AUSTRALIA

IRELAND

HILTON

FOODS
SEAFOOD

HILTON

HILTON § HILTON
FOODS FOODS g FOODS

SOLUTIONS HOLLAND CENTRAL EUROPE

Son

HILTON
FOODS

NEW ZEALAND

HILTON
FOODS

MEAT SOLUTIONS DALCO

FOPPEN

SINCE 1918

o

/_r/ 77gkﬂ\4x/\’_(/n‘ _ ,

34



Financial Performance Summary

HILTON
FOODS

Revenue /£m  +5.2%
2023

2022*
2021

2020

Volume/t +0.2%
2023

2022

2021

2020

Operating Profit / £m  +1.4%
2023

2022

2021

2020

PBT/£m -22.2%
2023

2022

2021

2020

Earnings pershare/p -22.8%
2023

2022

2021

2020

Interim dividend /p +26.8%

35

*Note: H1 22 revenue restated



Strong free cashflow generation

Net debt movement /£m

©67/.5 0.3

46.6
-21.2
36.9
-9.7
-18.1 16
-21.8
\ <
o % & W oo . g?d’ 7 e oo
% gc \(\ 9‘6 C,e \(\ ( c_;i. N
O & C o N e N o
ot <" A9 e o° &0" \©G wet
N S o U

36

*FY22 closing net debt /**Other includes £4.9m FX benefits, £0.3m disposal proceeds and £5.4m net exceptional cash outflows
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Cashflow Statement - IFRS 16 impact

37

IFRS 16
Reclass/
Cash
Exceptional

IFRS 16
£m Reclass/
Cash
Exceptional
Cash generated from operations 59
Tax and interest paid (4.3)

4.8

Net cash from operating 16
activities )

(4.4)

Maintenance Capex

0.4

Underlying Free cashflow

Expansionary CAPEX

Free cashflow

Acquisitions/JV Investment
Payment of lease liabilities
Dividends paid

Dividends paid - minority

Other/FX

Change in net debt

Opening net debt

Closing net debt

HILTON
FOODS
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Net Debt

Cash and cash equivalents

Bank Borrowings

Net Bank Debt

Lease Liabilities

Net Debt - including Lease
Liabilities

Impact of
IFRS 16

£'m

Impact of
IFRS 16

£'m

HILTON
FOODS




P&L - Adjusted to Statutory Measure

£fm

Operating Profit —
excl. Exceptional
ltems

Exceptional items

39

Operating profit
Net finance costs

Profit Before Tax

Net Income 11.3

8.4

HILTON
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Balance Sheet Summary

40

As at

Impact of
IFRS 16
£m

Non Current Assets
Current Assets
Current Liabilities

Net Current Assets

Total Assets Less Current
Liabilities

Creditors Falling Due in
Over 1 Year

Capital Employed
Share Capital
Distributable reserves

Other Reserves

Minority Interests

Total Equity

Net Bank Debt

Net Debt - including lease

liabilities

204
(4)
(6)

(10)

194

(213)

(19)

(18)
(1)

Impact of
IFRS 16
£m

228
()
(8)

(12)

216

(236)

(20)

(18)
(2)

(20)
(0)

(20)

(248)

HILTON
FOODS
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