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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 2023 Annual
report.
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HILTON
FOODS

Strong profit and volume performance underpinned
by operational progress and product offer*

Volume Revenue PBT
+3.2% +1.0% +38%
260,907t £194b £33.5m

Free cash flow Interim Dividend

£30m 25.8p 9.6p

£18.8m 2023 +31.3% +0.7%

*Compared to restated H1 2023 26 weeks on a constant currency basis



HILTON
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Strong profit performance and LFL volume growth

» Core meat category delivering strong retail volume growth across all
operating regions

» Seafood business continues to improve, underpinning profit growth in UK &
Ireland

» Good progress in developing cross-sell opportunities
» Remain on track to launch Hilton Foods Canada in 2027 with Walmart

» Vegan and vegetarian now In single operating site; reacting to market
conditions

» Foods Connected wins new global contract with McDonald’s

» Commitment to sustainability and progress continues across all areas,
especially packaging




Growth in volume delivered by core meat and
outperforms market trend across all regions

Product Portfolio Mix
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mMeat MFish ®Vegan & Vegetarian M Easier Meals M Food Service/Trading

+4.7%
4.0%
+2.3%
+0.7%

HILTON

FOODS

LFL Retail meat volume change YOVY

6.7%

UK&Ireland Europe APAC

Total Market Performance* B Hilton Foods Retail Meat Volume

(*Source: Global Data ‘annual total market performance’)
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Continued improvement in UK Seafood underpins
profit growth

Driving the core Profitable new business [l Operational Excellence

Continued product portfolio management Pipeline of new business in the UK Strategic investment in white fish processing
Strategic new product development Exploration of further cross sales opportunities Further investment in end of line automation

Buying better
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Strategic priorities

O ©

EXPAND
OUR MULTI-CATEGORY

© ©

BUILD
FURTHER EXPERTISE AS A
SUPPLY CHAIN PARTNER

GROW
OUR GLOBAL FOOTPRINT

LEVERAGE TECHNOLOGY
AS A DRIVER OF VALUE

BE RIGOROUS IN OUR APPROACH TO THE SUSTAINABLE PROTEIN PLAN ~ PEOPLE, PLANET, PRODUCT

CONSUMER-LED AND CUSTOMER FOCUSED INNOVATION IN FOOD AND TECH

FINANCIAL GUARDRAILS & STRATEGIC CAPITAL ALLOCATION FRAMEWORK



SUMMARY

FINANCIAL
PERFORMANCE




HILTON
FOODS

Strong profit performance and volume growth

H1 2024 H1 2023* +/- +/-
26 weeks 26 weeks Constant fx

Volume /t 260,907 252,869 +3.2% +3.2% \
Revenue /£m 1,943.8 1,971.5 -1.4% +1.0% | - > "
Operating profit / £m 46.9 38.8 +20.8% +23.2%
Operating profit margin 2.4% 2.0% +0.4 %pts
Enhanced conversion margin 12.3% 11.1% +1.2 % pts :
Profit before tax /£m 33.5 24.8 +35.0% +378%  BUES
Adjusted EPS/ p 25.8 20.1 +28.4% +31.3% ' 7
Interim dividend per share /p 9.6 9.0 +6.7%
Capex / £m 26.2 27.8 £1.6m 4
Net debt /£Em 137.1 139.97 -£2.8m .
10 - Adjustedto reflect ble 26-week period to H1 2024 \ig ,~;- ‘;\
. A \/Jersusyear end 2023 ¥ g (“ \\‘_\ -----



HILTON
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Revenue gains from product mix offset by deflation

% Revenue growth

+1.9% » +1.0% constant currency
revenue growth

» Strengthening GBP
32% remains headwind

» Revenue at -1.4% at
-0.3% actual Fx rates

» Positive benefit from
changes in mix

1.0%

» Impact of disinflation
and deflation

-3.8%

JV Elimination Price
Volume Growth Mix H1 2024
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*Constant currency, 26 weeks 2024 versus 26 weeks 2023 with 2-week adjustment



HILTON
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Volume growth across all regions

» UK & Ireland Volume / Revenue* Development by
» Volume growth, particularly retail meat Region
delivering strong revenue growth
» Positive impact of mix change +9.5%
» Growth in premium tier steaks +6.8%
» Europe
. : : +2.8%
» Easing inflationary pressures in meat +21%
» Vegan and vegetarian market remains - +0.8%
challenging B
» APAC
» Deflation impacting revenue
» Continued significant volume growth
-6.7%
UK&lreland Europe APAC
m VVolume Growth % Revenue Growth* %

12

*Constant currency, 26 weeks 2024 versus 26 weeks 2023 with 2-week adjustment



Growth in PBT driven by continued momentum in
seafood and strong meat volume growth

PBT/£m
193 *04 +00
-0.7
24.8
(’/‘)(OQQ o PC @ C’Oc}%
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HILTON
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» UK & Ireland
» Strengthening seafood business

» Benefits from volume and mix
driving profit increases

» Europe

» Expansion in localised
convenience foods in Sweden and

Central Europe

» Structural market reset in vegan
and vegetarian remains
challenging

» APAC
» Volume growth benefit

» Reducing net debt achieving lower
INnterest costs



HILTON
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Strong free cashflow

> Hi i :
» Operating cash conversion 2.3X

EBITDA '70.7 67/.5 +3.2 » Ongoing focus on working capital
Working capital & other 56 0.3 +5.3

Tax & Interest (20.1) (21.2) +1.] > Reducing leverage
m ot of e
Mamtenance capex -0.2
m > Floating rate interest

Expansionary capex (16.3) (18.1) -1.8 » H12024 Average rate on bank

debt 6.9%
*
Free cash flow 300 | 188 [ +112 NS

Net Debt 137.1 216.7
Net debt: EBITDA | 09x | 18x [ -09x

*Pre-acquisitions, investments and the impact of IFRS 16



HILTON
FOODS

Strategic investment targeting strong returns and
driving business improvement

£m | H12024 | H12023 | 4/ Rl an

White fish processing improving yield and labour
Expansionary capex 16.3 18.1 -1.8 efficiency
Maintenance capex +0.2 » Further roll-out of flow wrap packaging

\J

Continued UK end of line automation
TOtaI core mm . [ . . [
» Retail packing capability for vegan and vegetarian
business
_ H12024 | H12023 | +/-

U e relere 12.6 2.8 -0.2 > Maintenance Capex
h S » Protecting the core
e Europe 10.5 13.2 2.7

3.7 1.7 +2 0 » FY24 core spend remains c£60m
03 0.1 +02 » Plus c.£10m Hilton Foods Canada
-09



HILTON
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Strong balance sheet and capital allocation
framework in place

Maintenance Capex
protecting the core

ROCE Free Cash Flow

20.2% 1 £30m

+1.9% ptsv FY23 £18.8m HI1 2023

Expansionary Capex
supporting growth within our existing business

" yﬁ,_ '
Supercharging Growth 1

through new facilities in new geographies
>20% ROCE over length of contract oA
™ Vam T
Selective M&A
bolt-on M&A with strong returns and synergies

Leverage Cash Conversion

0.9x | 2.3

Net debt: EBITDA

Attractive shareholder returns
progressive dividend policy

16 - .ﬁ * 7
s )



STRATEGIC

BUSINESS

UPDATE
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Our product offer and competitive edge remains
attractive to new customers

GROW
OUR GLOBAL
FOOTPRINT

HILTON
FOODS

HILTON

FOODS
CANADA

S REIEE

Continuing to explore new strategic geographies and customers

Hilton Foods Canada in partnership with global retail leaders
Walmart on track to launch 2027

Hilton Foods Global team in place focused on Asian market growth
opportunity
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Our existing customer relationships remain strong,
unlocking growth through our focus on the consumer

EXPAND
OUR MULTI-CATEGORY
OFFER

HILTON
FOODS

Launched new seasonal product ranges and premium tier products

Extending our seafood and poultry ranges in APAC

Healthier, more sustainable ranges launched in Sweden and Holland

Slow cooked meat range launched in Ireland and NI pork win



HILTON
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Over the past 12 months we have focused on
unlocking the opportunity in our multi-category offer

rging

Organic , Incremental - B

Superch

New North

UK Ireland Holland Denmark Sweden C. Europe Portugal Australia Asia .
Zealand America
Vegan &
Vegetarian

Easier Meals

Food Service

Existing category
20 presence in a given
market at H1 2023




HILTON
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We have grown organically

Organic Incremental

UK Ireland Holland Denmark Sweden C. Europe Portugal Australia Ze:?::\ d Asia N
Meat
Seafood
Vegan &
Vegetarian

Easier Meals

Food Service

Existing Growing with our current customers and
category categories by taking specific actions that
presence support this growth.




HILTON
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We have grown incrementally

Organic

UK Ireland Holland Denmark Sweden C. Europe Portugal Australia New Asia Nort.h
Zealand America
Vegan &
Vegetarian

Food Service

Existing Growing with our current customers by exploring
category new categories or through innovation and new
presence

product development
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Diverse product ranges best place Hilton Foods to

win

Everyday Meals At Home

Core meat and pre-
prepared food for retail 4

Core fish and coated
categories for retalil

Social Special Meals At Home

Premium steaks and ,
roasts for retail '

Premium seafood

categories for retail . TNy
fa < &
§— ‘tl;' . >

Time Off From Cooking

Catering butchers to
the foodservice sector

- ) -

Convenience food .
categories for retailers /At .

HILTON
FOODS




HILTON
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We are continuing to react to challenging vegan and
vegetarian market

Robust business improvement plan in place

Product range rationalisation and improvement

Retail packing moved in house

a>= B

Targeting new business

N
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HILTON
FOODS

We influence the entire supply chain delivering our
customers priorities and improving security of supply

End to end UK supply chain review improving availability and
BUILD volume sales in retail steaks

FURTHER EXPERTISE AS A
SUPPLY CHAIN PARTNER

ﬁr/_y

& "
S |
) == )

Strengthening upstream partnerships in Seafood

Supported the development of a standardised carbon measurement
tool

Improved integrated business planning with Woolworths



HILTON
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Our ‘market leading’ tech supports our core food
businesses and is an opportunity for growth

Supporting the core Hilton Foods business

LEVERAGE TECHNOLOGY UK end of line automation Agito programme continues

AS A DRIVER OF VALUE o | o
Digitalising the packaging supply chain with Foods Connected
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H
.

Monetising the tech stack
Foods Connected continues to grow their customer base
New global contract between Foods Connected and McDonald's

Agito chosen supplier partner for significant project in Australia
with Coca-Cola Europacific

26

*versus H1 2023



HILTON
FOODS

Be rigorous in our approach to The Sustainable
Protein Plan

Product

e 1.5C B 91%

Surpassed women in positions of leadership

. On track to disclose transition plan of our packaging is kerb side recyclable for
target of 30% by end of 2025. in the coming months. consumers in Australia.
. L . : New flow wrap packaging format roll out in
Published our first joint . S SaVIng Energy Ireland, Central Europe and Denmark saving
UK and APAC Modern Slavery 1\ Eurther_ rO"]c-Ot{lttof_SOfr tto C|>.ur
F—7 1\ ruganina facility in Australia.
, , Statement _ - - We continue to roll-out of ISO 39 o
Enhancing disclosure on our business and our OO0 o Free Eeliies ever T he tns
supply chains. . . .
PPy next 12 months. Increasing total savings to 2300tns

All senior leaders’ LTIPs include sustainability objectives across all three pillars

27 Board level leadership of Sustainability Committee
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Summary

v Strong Iinterim results and clear strategy in place that is delivering

v Core meat category driving volume growth across all three regions
v Continued improvement within seafood underpinning profit growth
v Good progress developing cross-sell opportunities

v Strong balance sheet and ability to invest in growth

HILTON
FOODS




HILTON
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Why Hilton Foods - Driving long-term value

International food and supply chain services partner of choice
Industry leading technology

Outstanding food products Growing internationally

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 operating, 24 facilities across 10 countries 4
meet consumer needs and over 7000 skilled colleagues Transparency Foods Connected

Full end to end supply chain
management solution for
Revenue / £bn data led decision making

Evolve 4
Factory wide Manufacturing
Execution System (MES) /

Efficiency

\\‘ ) - ®
‘ Traceability Omega Line Control
. @®
Production line
equipment control system

W

ERP & leading equipment

N

ju—

0
2019 2020 2021 2022 2023
Reduced Labour Agito Automation
Physical material handling
solutions and automation
m UK&ROI m Europe APAC control software
TESCO amert el WOOIWOIths \,'/ Integ ratpn into our tech stack d.ellvers Hilton FQOFZIS
Pttt competitive edge and opportunity to commercialise

®Meat WFish ®Vegan & Vegetarian @ Easier Meals ®Food Service/Trading

ICA Sonae COOP ig_t;kﬂ

The Sustainable Protein Plan

(People, Planet, Product)
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Outlook

» We remain ambitious with a clear strategic plan in place

» The Group's strong financial position sets us up for success

» Hilton Foods is well placed to deliver the remainder of the year

IN line with market expectations®

(*Mean of covering analysts adjusted PBT for 2024 £74m )

HILTON
FOODS










rowth and success through lon

rooos MG
COUNTEoWN
NewZealand Partner
with Countdown

h__4

SOHI
Portugal joint
venture with Sonae

w

Acqutre Seachill
Uk

== FOODS
= CONNECTED

Sweden Partner
with ICA

HILTON
FOODS

AT THALIA

HILTOMN HILTON HILTON
FoOODS FOODS FOODS
UK IRELAMD DA M AR

Investment in Foods
Connected

N 4
2017

Victoria Joint Venture
with Woolworths

Ireland Partner
with Tesco

UK Partnerwith
Tesco

Denmauark Partnerwith
Coop Daonmark

plelele)

A

2004 2019

HILTOMN
FOODS HILTOHN

wETRALR FOODS

SOLUTIONS

CE partnership with
Albert, 2008 with Tesco &
2009 with Rimi

Metherlgnds Partner
with Albert Hefjn

Australia Joint Venture
with Woolworth

Hilton Food Solutions
facilities

-term partnership

@ Cellular
Agriculture

Investment in Cellular
Agricufture Ltd.

-z

HILTON FOPPEN
EP—'?LIES SEL 1978
LC .
Acqutre
T g At
FPartnership with Foppen

Dethaize, Belgium

CE opened Fresh Food

hdd

AGITO

Agito
Joint Venture

Acquire 100% of Joint
Venture Assets

2022

Acquire 100% share

Acquire
S5V Cuisine

7000+

24

£3.9bn

HILTON
FOODS

HLW FLALAND

Food Park cpensin Wir
New Zealand

Modern, well invested
production facilities
internationally

Our annual turnover
2023 Full Year

Highly skilled, dedicated and
empowered employees

ot
Dg!go

investmentin
Dalco

Added Value Seafooc Vegan & Supply Chain Food Service [ﬂ Food Park HILTON
. a 1 L — &
Easier Meals egetarian & Technology Channel Entry Concept Launch et

33

in Queensiand

High tech raciity cpens

N

Acquire Fairfax
Meodow

Walmart

Announced new
partnership agreement
in Canada

ICA

Food Park Laounchin
partnershipwith ICA,
Sweden

HILTON
FOODS

Walmart

Targetgo live for Hilton
Foods Canada



HILTON
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We operate highly automated, state of the art
facilities internationally that best serve our customers

UK & Ireland a" Europe Asia-Pacific

HILTON | HILTON HILTON B HILTON
FOODS jFOODS a, FOODS FOODS
UK IRELAND | SVERIGE DANMARK

HILTON
FOODS

AUSTRALIA

HILTON g HILTON HILTON
FOODS g FOODS

HILTON
FOODS g FOODS
SEACHILL | SOLUTIONS

HOLLAND CENTRAL EUROPE

HILTON
FOODS

NEW ZEALAND

fairfaxmeadow HILTON
‘F\iff({_\f“_?'ffﬁ LAT I INE Wt SGI I F o o D s

MEAT SOLUTIONS DALCO

SINCE 1918

FOPPEN “




HILTON

FOODS

Technical Guidance

2024
Core Capex/£m c. £60m £58.6m
Effective tax rate c.27% 26.0%
@veraqe |nt1erest rate on bank c 67% 6.0%
orrowings
Average FX rates?
AUD 1.92 1.87
DKK 8.73 8.57
EUR 1.17 1.15
NZD 2.08 2.03
PLN 5.05 522
SEK 13.33 13.19
Impact on 2024 PBT / £m -£0.9mMm -

Half-year / Year end
H12024 26 weeks ending 30th June 2024 / FY 2024 52 weeks ending 29th December 2024
H12023 28 weeks ended 16th July 2023 / FY 2023 52 weeks ended 31t December 2023

35

1. 2024 Current blended average rate payable on bank borrowings
2. 2024 YTD average rates to 30t June 2024
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Our medium-term financial ambitions

o

[e]

Focused investment
delivering sustainable
returns

>1.5X

Cash conversion

>20%

ROCE target

Al

Grow margin through
additional services

<£50n

Target core capital
spend per annum

£

Sustained mid-single
digit profit growth

HILTON
FOODS

<2.0X

Leverage

Organic mid-single
digit EPS growth



Strong free cashflow generation

Net debt reduction / £m

5.6
'70.7
56.2
(20.1)
(9.9)
30.0
(16.3)
(4.4)
(22.)
\
@6 C \$ 2\ e’ C O & ‘N
S <" a0 o0 el e® \Q Qe
N Sl o o

37
*Other includes FX benefits

HILTON
FOODS

2.8
(0.7) I
o’d\e( (500’000
\o"'(e
d@
wet



HILTON
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Cashflow Statement - IFRS 16 impact

H1 2024 H1 2023
£m Ex IFRS 16 ";':i lg;f:::ls Reported | ExIFRS 16 ";'Eilg;fg;ﬁs Reported

Cash generated from operations 76.3 12.6 88.9 67.8 5.9 73.7
Tax and interest paid (20.1) (4.1) (24.2) (21.2) 46.7 25.5
Net cash from operating activities 56.2 8.5 64.7 46.6 1.6 48.2
Maintenance Capex (9.9) 3 (9.9) (9.7) : (9.7)
Underlying Free cashflow 46.3 8.5 54.8 36.9 1.6 38.5
Expansionary CAPEX (16.3) 3 (16.3) (18.1) : (18.1)
Free cashflow 30.0 8.5 38.5 18.8 1.6 20.4
Acquisitions/JV Investment (4.4) - (4.4) (1.6) - (1.6)
Payment of lease liabilities - (8.6) (8.6) - (6.9) (6.9)
Dividends paid (20.6) : (20.06) (20.2) : (20.2)
Dividends paid - minority (1.5) - (1.5) (1.6) - (1.6)
Other/FX (0.7) : (0.7) (0.2) 52 5.0
Change in net debt 2.8 (0.7) 2.7 (4.8) (0.7) (4.9)
Opening net debt (139.9) 0.2 (139.7) (211.9) 0.3 (211.6)
Closing net debt (137.1) 0.1 (137.0) (216.7) 0.2 (216.5)

38
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H1 24 - 26 week period compared to 28 weeks

reported for H1 23

Volume

Revenue

Adjusted Operating
Profit

Adjusted PBT

Adjusted EPS

tonnes
£m
£m
£m

p/share

H1 24

26 weeks
as reported

260,907
1,943.8
46.9
33.5

25.8

H1 23

28 weeks
as reported

272,321
2,125.1
41.8
26.8

21.6

Adjusted to
26 weeks

252,869
1,971.5
38.8
24.8

20.1

H1 24 vs
H1 23
(28wk)
-4.2%
-8.4%
12.2%

25.3%

19.4%

Variances%

H1 24 vs
H1 23
(adj to 26
wks)

3.2%

-1.4%
20.8%
35.0%

28.4%

H1 24 vs
H1 23
(adj 26 wks at
const. FX)

3.2%
1.0%
23.2%
37.8%

31.3%

HILTON
FOODS
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Balance Sheet Summary

HILTON
FOODS

As at 30 June 2024 H1 2024
£m ex IFRS 16 ITFpRa; :Go f Reported

Non-Current Assets 49] 194 685
Current Assets 499 (2) 497
Current Liabilities (455) 5 (450)
Net Current Assets YA 3 47
Total Assets Less Current Liabilities 535 197 732
Creditors Falling Due in Over 1VYear (201) (218) (419)
Capital Employed 334 (21) 313
Share Capital 9 - 9
Distributable reserves 192 (20) 172
Other Reserves 122 (1) 121

323 (21) 302
Minority Interests 11 - 11
Total Equity 334 (21) 313
Net Bank Debt 137 - 216
Net Debt - including lease liabilities

137 218 356

H1 2023
ex IFRS 16 Impact of Reported
IFRS 16
483 228 711
543 (5) 538
(439) (8) (447)
104 (12) 92
587 216 803
(281) (2306) (517)
306 (20) 286
9 - 9
172 (18) 154
115 (2) 113
296 (20) 276
10 3 10
306 (20) 286
216 - 216
217 (248) (31)
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Net Debt

£m

Cash and cash
equivalents

Bank Borrowings
Net Bank Debt

Lease Liabilities

Net Debt - including
Lease Liabilities

HILTON
FOODS

H1 2024
Ex IFRS 16 Impact of IFRS 16 Reported
95.3 - 95.3
(232.3) - (232.3)
(137.0) : (137.0)
(O.1) (218.2) (218.3)
(137.1) (218.2) (355.3)

H1 2023
Ex IFRS 16 Impact of IFRS 16 Reported
79."7 - 79."7
(296.1) - (296.1)
(216.4) - (216.4)
(0.3) (225.6) (225.9)
(216.7) (225.6) (442.3)
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P&L - Adjusted to Statutory Measure

H1 2024 H1 2023

Statutory Operating Profit 43.6 30.6
Add back IFRS 16 depreciation 2.6 9.5
Less: IAS 17 lease accounting (11.3) (1.3)
Add back: Amortisation of acquired intangibles and fair value adjustments +6 =3
Adjusting items (exceptional) 0.4 7.7
Adjusted Operating Profit 46.9 41.8
Statutory Profit Before Tax 25.4 n.3
Adjustment to operating profit as above 3.3 1.2
Add back: IFRS 16 interest 4.1 4.3
Adjusting items (exceptional) 0.7 -

33.5 26.8

Adjusted PBT

HILTON
FOODS
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Net Interest

H1 2024 H1 2023
£m

Bank and other interest payable (8.6) (11.5)
Supply chain finance interest (5.2) (3.6)
Bank interest receivable 0.5 0.1
Net interest on bank borrowings (13.3) (15.0)
Adjusting items (exceptional) (0.7) -
Interest on lease liabilities (4.7) (4.3)
Net interest payable (18.1) (19.3)
EBITDA Interest cover — ex IFRS 16 (times) 53 L5

HILTON
FOODS
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