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Disclaimer %

Tegel®

This presentation contains summary information about Tegel Group Holdings Limited (Tegel) as at 15 December 2016. The information is subject to change
without notice and does not purport to be complete or comprehensive. It should be read in conjunction with Tegel's other announcements lodged with the NZX and
ASX, which are available at www.nzx.com and www.asx.com.au

The information in this presentation has been obtained from or based on sources believed by Tegel to be reliable and has been prepared with due care and
attention. However, to the maximum extent permitted by law, Tegel, its affiliates, officers, employees, agents and advisors do not make any warranty, express or
implied, as to the currency, accuracy, reliability or completeness of the information in this presentation and disclaim all responsibility and liability for the information
(including, without limitation, liability for negligence).

This presentation is not an offer or an invitation to acquire Tegel’s shares or any other financial products and is not a prospectus, product disclosure statement or
other offering document under New Zealand law or any other law. It is for information purposes only. The information contained in this presentation is not
investment or financial advice or a recommendation to acquire Tegel’s shares. It has been prepared without taking into account any investor's objectives, financial
decision, situation or needs.

This presentation may contain projections or forward looking statements. Such projections and forward looking statements are based on current expectations,
estimates and assumptions which are subject to change without notice, as are statements about market and industry trends, which are based on interpretations of
current market conditions. Forward-looking statements including indications or guidance on future earnings or financial position and estimates are provided as a
general guide only and should not be relied upon as an indication or guarantee of future performance. There can be no assurance that results contemplated in any
forward looking statements in this presentation will be realised. Actual outcomes may differ materially from those projected in this presentation. No person is under
any obligation to update this presentation at any time after its release.

Past performance information given in this presentation is given for illustration purposes only and should not be relied upon as (and is not) an indication of future
performance.

In this presentation underlying EBITDA refers to earnings before interest, tax, depreciation and amortisation. Underlying EBITDA is a non-GAAP profit measure.
Tegel uses underlying EBITDA as a measure of operating performance. Underlying EBITDA excludes the effects of certain IFRS fair value adjustments and items
that are of a non-recurring nature. It has been calculated on a consistent basis with the “Pro forma EBITDA” presented in the PFI. Pro Forma EBIT refers to
earnings before interest and tax prepared on a pro forma and consistent basis with the Pro Forma EBIT presented in the PFI. A reconciliation of underlying EBITDA
to net profit after income tax is provided in note 2.1 of the financial statements.
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FY17 Interim Results
Highlights




H1’17 Financial Highlights

Vs H1’16: Volume (T) Revenue ($m)

m Domestic = Export m Domestic ®mExport = Other

* Poultry Volume up 6.9% to 48,266T
.3
48,266

* Revenue up 4.0% to $296.3m 284.9

45,160

« Gross Profit down 3.9% to $68.7m

« Underlying EBITDA! down 4.0% to $35.1m

* NPAT up 153.2% to $15.1m through higher
revenues and lower finance costs partially
offset by higher cost of sales and higher tax

 Interim dividend of 3.45 cents per share

H1'1l6 H1'17 H1'16 H1'17

1 Underlying EBITDA is a like for like comparison to Pro forma EBITDA in the PFIl. Underlying EBITDA refers to earnings before interest, tax, depreciation and
amortisation and a number of other adjustments as noted in the reconciliation contained in the appendix.
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Strategic Objectives

1

Volume growth

Market growth Increase sales
of value added
products to
satisfy evolving

Category
growth

Expand existing Enter new
markets export markets

New product consumer
development preferences

Brand refresh
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H1°17 Operational Highlights

Volume growth

Market growth Domestic market share increased by 2%
Category growth Brand refresh launched in November 2016 supported by significant
New product marketing activity
development New product launches performing well
Brand refresh
Continued
. . - . investment in
Increase sales of value Increased marketing and product investment driving additional agriculture and
added products to growth through sales of higher priced value added meal solutions accelerated
satisfy evolving such as chicken kebabs, free range products and ready to cook investment in
consumer preferences meals processing
assets to
support sales
First orders of raw poultry to be shipped to Australia in H2'17 _ growth, _
o - . . efficiency gains
Continuing growth from existing customers in Dubai and savings

New products being developed for export markets

Export growth continuing with orders secured from new customers
in the Philippines and new market access in Bahrain

TEGEL GROUP HOLDINGS LIMITED | FY17 INTERIM RESULTS | 7



Financial Results




Financial Overview

’ 0
NZ3$m H1"16 var var % Key Highlights
Poultry Volume (tonnes) 45,160 3,106 6.9% Revenue
Revenue 284.9 11.4 4.0% * GFOW”‘ of $11.4m in the_half
driven by strong domestic
Cost of Sales (213.4)  (14.2)  (6.6%) poultry volume
f Underlying EBITDA
G Profit 71.5 2.8 3.9%
ross ot (2:8) ( 2 e Cost of Sales per kg
Gross Profit % 25.1%  (1.9bps) unchanged
Expenses (34.9) 1.3 3.7% * dGross F_>rof|t_ mpacted by lower
omestic pricing
Underlying EBITDA? 36.6 (1.5) (4.0%) e Cost control suppressed
_ overhead expenses
Net Profit After Tax (NPAT) 6.0 9.1 153.2%

Interim Dividend (cps)

Interim Dividend
e 3.45 cents per share

1 Underlying EBITDA is a like for like comparison to Pro forma EBITDA in the PFI. Underlying EBITDA refers to earnings before interest, tax, depreciation and
amortisation and a number of other adjustments as noted in the reconciliation contained in the appendix.
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Volume And Revenue

H1’16 Var Var %

Poultry Volume (tonnes) Key Highlights

Domestic Poultry 36,970 3,099 8.4% Domestic
Export Poultry 8,190 7 0.1% e Strong increase in volume

. e Revenue growth driven by
Total Poultry Volume AePecshs 45,160 3,106 6.9% volume increase partially offset

by softer domestic pricing

H1’16 var Var % Export
e \olume in line with H1’16

Revenue (NZ$)

Domestic Poultry 207.6 9.9 4.8%

e Continuing new customer and
51.9 (1.3)  (2.5%) volume growth

25.4 2.7 10.6% e Slightly lower revenue through
. | o7 change in product mix and

206.3 284.9 11.4 4.0% timing of customer promotions
Other revenue

Export Poultry

Other Revenuel

Total Revenue

¢ Higher feed sales

1 Other revenue includes sales of eggs, day-old chicks, feed and offal. Smallgoods were previously classified as Other revenue but are now classified
into Domestic poultry and Export poultry for both H1°17 and H1°16.
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Summary Balance Sheet

H1’17vs

NZ$m FY16 EY16 Var Key Highlights
Current Assets 208.6 14.5 Current Assets
Non-Current assets 487.1 6.7 e Higher inventories supporting
Total Assets 695.7 21.2 higher sales
Liabilities

Current Liabilities 240.4 (167.4)

e Current liabilities reduced mainly

Non-Current Liabilities 141.4 30.0 through debt repayment of
Total Liabilities 381.8 (137.4) $130.0m in May 2016
Net Assets 313.9 158.6 e New borrowing arrangements:
$120.0m and $40.0m working
Issued Capital 284.4 142.7 capital facility
Retained Earnings and Reserves 29.5 15.9

313.9 158.6

Total Equity
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Cash Flow And Capex

Cash flow summary H1°’16 Var Key Highlights
NZ$m
Cash in/(out)flow from operating activities 58 (24.0)  operating activities
Cash (out)flow from investing activities (11.4) (4.9) Operating cash flows impacted by
. . _ . increased supplier payments (reducing
Cash inflow from financing activities 13.4  26.2 liabilities) and IPO costs
Increase / (decrease) in cash 7.8 (2.7) Increased working capital, particularly

higher inventories, supporting growth phase

Opening balance 119 (7.9) . . o
_ Financing activities
Closing cash balance 19.7  (10.6) Balance sheet restructure through IPO,
270m shares issued, bank facilities
refinanced
‘ _ Capital expenditure
Capital Expenditure H1°16 Automation equipment driving efficiency
NZ3$m including breast deboner and automatic
Maintenance capital expenditure 4.6 cut up machinery in New Plymouth and
Tramway breeder farm expansion in
Growth and productivity capital expenditure 6.9 Christchurch
Total Capital Expenditure 11.5

TEGEL GROUP HOLDINGS LIMITED | FY17 INTERIM RESULTS | 12



Interim Dividend

« Tegel is pleased to confirm its first dividend as a listed company

A fully imputed interim dividend of 3.45 cents per share will be paid on 27

January 2017

 Dividend policy unchanged
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Stronger H2’17

 FY17 H1/H2 weighting:

Extra trading week in FY17 from retail accounting method (H1°17: 26 weeks / H2'17: 27 weeks);
Full six month impact of new contracts won in H1’17
Anticipated pricing improvement due to better market conditions

Full six month benefit of capital improvement projects implemented in H1 including breast deboner and new
cut up machinery in New Plymouth and new agricultural assets such as the expansion of the Tramway
Breeder Farm

Brand refresh and advertising started in November 2016 supporting domestic retail sales
Summer seasonality with a broader range of Tegel value added products sold through summer months

* New product launches

« Partially offset by prolonged softer domestic pricing and increased inter-island freight costs due to
Kaikoura earthquake

« Volumes well ahead of FY17 PFI forecast, underlying EBITDA between $75 and $85 million and
NPAT between $33 and $41 million
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Business Update and
Outlook




Domestic Update

Continue domestic growth through:

e Population growth
¢ Increasing poultry consumption per capita growth
e “Share of plate” gains driven by relative affordability

Volume and
market
growth

e Category growth driven by:
¢ Innovation (new product development); and £
e Communications campaign underpinning brand refresh %RGERS
e Tegel’s free range expansion continues with new launches planned
throughout FY17

Category EXTRA

growth

e Market launches of new product innovation will continue throughout FY17,
New product with the first wave of innovation bringing five new frozen value added
development products, and five new packaged smallgoods products to market in H1°17

e Further 19 new products to come to market in FY17

e Tegel's new brand imagery and packaging launched in FY17

SIEURETEEE o - Comprehensive communications campaign underpins the brand refresh to
drive growth for Tegel

=
L

TEGEL GROUP HOLDINGS LIMITED | FY17 INTERIM RESULTS | 16



Brand Refresh And Advertising

= =

MURRAY A ——— WE KEN
CHICKEN CURRY ROAST CHICKEN

HUBBY'S THINKIN'

Sice 1961 Tegd has had a specal lce i thenatoe's hets
andblies) Our mutritions, New Zeslsnd-rised chicken has
made appeacances atbraklst ch, dner andll the imesia

For over S0years, Tege has been putting roasts onKiwitables.
NewZeal i wholesome
dinner withnoneaf the fussandallof the flavour. S fyou'reafter
something simpleanddelicious thatllappealto everyore,

Tegel has themeal for you.

herit's mggets, drumsticks,ora
sandwich,they 1l besuretocleantheir lates And whileveryone has
their favourite, they re ll New Zealand-rased,delcous andperfect
foryoungappetites Sono matter whowants what at your tabe,
Tegel has the meal foryou.

Detwaen it so masy deicouscptions, s ey tosee why.
Soifyos want smethiog qick, o foncya cary e Marry,
Tegel has themeal for you.

i p [
SHUTTLE ™%
DEPARTS HERE m
= a

=
Tegel’
Tegel has the meal for you.
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Export Update

e Continued sales growth in existing markets of Australia, United Arab Emirates (UAE),

Hong Kong and the Pacific Islands

e Launch of Tegel into the Foodservice channel in the UAE in FY16, forming the platform

Existing
markets

for further growth in FY17

e Forecast further growth will be driven in these markets through new products, existing
customer growth, new customers and sales to additional sales channels

¢ First sales into the Philippines

e Customer meetings and product presentations taken place in Singapore

New markets o

Market access obtained in Bahrain

e Work continues to seek in-market partners in Japan and to gain market access in
Singapore, Korea and Taiwan

e
100% New Zealand Raised

All Tegel's chickens and turkeys
are locally farmed here in
New Zealand.

e
Healthy chickens

MNew Zealand has world-class
conditions for raising poultry.
This is just as well, because
raising healthy chickens and
turkeys is very important to us
here at Tegel.
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e
No added hormones

The use of growth hormones is
not permitied in New Zealand.
We guarantee that we've never
used added hormones in our
chickens or turkeys, and we
intend 1o keep it that way.

s
Not genetically modified
Our chickens and turkeys are not
genetically modified in any way.

We believe it's pretty hard 1o
improve on nature.




Outlook

* New product launches
« Export growth through key management appointments

« Board approval to bring forward installing proven successful equipment in
Henderson driving operational and cost savings by end of FY17

 FY17 H1/H2 weighting partially offset by prolonged softer domestic pricing
and increased inter-island freight costs due to Kaikoura earthquake — )

* Volumes well ahead of FY17 PFI forecast,
FY17 underlying EBITDA between $75 and $85 million and
NPAT between $33 and $41 million
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Questions And Answers
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Appendix 1




Reconciliation To GAAP

H1’17 H1’16 Underlying EBITDA is a profit
measure used by Tegel to
NZ$m Actual Actual manage the business and
Underlying EBITDA 36.6 differs from NZ IFRS net profit
after tax. Underlying EBITDA
Corporate governance structural changes due to IPO (0.5) is used by management in
. . . conjunction with other
Unrealised foreign exchange revaluations (1.2) measures to monitor

) operating performance and
make investment decisions.

- Underlying EBITDA refers to
earnings before interest, tax,

- depreciation and amortisation.

Underlying EBITDA is a non-

Fair value adjustment to Biological Assets
Employee share option expense
Settlement of historical legal claim & other legal costs

EBITDA 34.9 GAAP profit measure and
g excludes the effects of certain

Depreciation (7.3) IFRS fair value adjustments
Amortisation (1.7) and items that are of a non-

_ recurring nature.
Net finance costs (17.8)
Net profit before income tax 8.1
Income tax (2.1)
Net profit after income tax 6.0

TEGEL GROUP HOLDINGS LIMITED | FY17 INTERIM RESULTS | 22



Tegel At A Glance

Established, well recognised products
across arange of categories

Vertically integrated operations

Three vertically integrated and regionally separated

operations in New Zealand, each of which contains:
Hatchery
Feedmill
Breeder farms
Grower farms
Processing facility
Distribution centre

Surety of supply to
customers

Integrated ‘poultry to
plate’ model

Materially lower feed
conversion ratios?

Established and growing

Leading mark ition -
eading market positions export business

Key current export

Processes #1 across all markets include: Strong biosecurity

approximately 50% of branded poultry Australia controls SUpp(_)rting
New Zealand product categories3in T o Tegel’s premium

poultry? New Zealand ong rong international brand

UAE

®

Relative to the global average for the Ross breed of chickens
Calculated as a total share of poultry processed in New Zealand (measured by dress weight), as surveyed by Statistics New Zealand

3. New Zealand market data for branded product market share based on Aztec scan data using dollar value of sales for the 52 week period ending April 2016. Aztec data includes only
Foodstuffs and Progressive scan data. Branded market share excludes private label products which represent approximately 32% of the poultry grocery market channel
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Vertically Integrated Operations In
Three Separate Locations

INTEGRATED ‘POULTRY TO PLATE’ MODEL ENABLES TEGEL TO EFFECTIVELY
MANAGE QUALITY AND COST

Value chain Overview of Tegel’s operations and facilities
Upper North Island/
Tegel operates 35 breeder farms and
outsources other breeding requirements Facilities Hatchery, feedmill,
to 5 farms breeder farms, grower
farms, processing and
distribution L e g
Tegel’
Hatcheries Primary Approximately '
processing 25m birds p.a.

One hatchery at each of the 3 regions capacity

North Island
Lower North Island/ X Feilding Distribution
Growers New Plymouth Tegel’ / Facility
Total of 93 farms located in close

. ; Facilities Hatchery, feedmill,
proximity to processing facilities breedep;arms, grower

farms, processing and L i

distribution == Facility
e Primary Approximately
i gl ol ke processing 25 bids pa
éhristchurch capacity Christchurch

T Facilities Hatchery,
P T Y Tegel’ feedmill, breeder
Distribution )

farms, grower

o
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Feed sales

&
<

Onsite distribution centre (DC) at each farms,
processing plant, with an additional 2 processing and
independent DCs distribution
South Island Primary Approximately
Sales channels procegsing 25m birds p.a.
capacity
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