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Disclaimer

This presentation dated 22" November 2021 provides additional comment on the Annual Report for the 12 months ended 30 June 2021 of Farm
Pride Foods Ltd Limited (The ‘Company’) and accompanying information released to the market. As such, it should be read in conjunction with
the explanations and views in those documents.

This presentation is provided for general information purposes only. The information contained in this presentation is not intended to be relied
upon as advice to investors and does not take into account the investment objectives, financial situation or needs of any particular investor.
Investors should assess their own individual financial circumstances and consider talking to a financial adviser or consultant before making any
investment decision.

This presentation is not a prospectus, investment statement or disclosure document.

Certain statements in this presentation constitute forward looking statements. Such forward looking statements involve known and unknown
risks, uncertainties, assumptions and other important factors, many of which are beyond the control of the Company and which may cause
actual results, performance or achievements to differ materially from those expressed or implied by such statements.

While all reasonable care has been taken in relation to the preparation of this presentation, none of the Company, its subsidiaries, or their
respective directors, officers, employees, contractors or agents accepts responsibility for any loss or damage resulting from the use of or reliance
on this presentation by any person.

Past performance is not indicative of future performance and no guarantee of future returns is implied or given.

Some of the information in this presentation is based on unaudited financial data which may be subject to change.
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Industry overview

PRIDE IN EVERY EGG

Key industry metrics Share of category by egg type
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*  Industry growth steady at 0.3%, but impacted since COVID, growth outlook disrupted. > PR
e Profit decline driven by lower margins in shell eggs. ; *
e Supermarket retailers represent approx. 63% of industry sales. ? as
e Cage share of industry declining and will accelerate in FY23 when supermarkets ramp w ¢
up cage free transition. 60
e Barn laid eggs will replace cage volumes plus more and be a significant segment in 90
13 14 15 16 17 18 19 20 Fal 22 23 24 25 26
category — barn laid the new cage and low cost entry point on shelves for consumers.
*  Free Range eggs growing, but focus will be on barn laid — still FR opportunities. & Revenue —- VA «+e+ Establishments
Source: IBIS World Egg Farming in Australia Report April 2021 Source: IBIS World Egg Farming in Australia Report April 2021
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Industry overview

PRIDE IN EVERY EGG

Concentration of egg market Market player concentration Major players - share

Market Share
Concentration

Business Concentration in Australia

Pre Al
FRM was
>11% -

0% 20% 40% 60% 80% 100%

@ Major Players
@ Minor Players

WA

Egg Farming

SA Source: IBISWorld

*  The East coast states represent over 85% of egg sales in step
with population.

. 39.0% Sunny Queen Farms
@ 31.9% Pace Farm
*  Market share of the total business is highly concentrated @ 7.8% Farm Pride Foods

across 3 - 5 suppliers. Other
*  FRM share has dropped approx. 3% given Al event.
— as *  Moreover, our share of the industrial supply segment has

Percentage of Revenue (%)

0 11 22 33

increased and we estimate at 60% (this sub segment is
valued at approx. 4.5% of the total egg market).

Source: IBIS World Egg Farming in Australia Report April 2021 Source: IBIS World Egg Farming in Australia Report April 2021
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Industry overview
Major markets

Food manufacturers 4.4%

Export markets

Source: IBIS World Egg Farming in Australia Report April 2021

*  The egg market is cyclical and COVID has made trading conditions even more volatile.

*  Supermarket retailers represent approx. 63% of industry sales and are driving the industry agenda.

PRIDE IN EVERY EGG

Industry Outlook Growth outlook 5 years
3.6

24
mimil
0
O

21 22 23 24 25 26

Source: IBIS World Egg Farming in Australia Report April 2021

*  Industry growth outlook is forecast at 1.1% annual growth over next 5 years. COVID is likely to impact negatively on initial term industry growth.

e Capital investment will continue to increase in the next 5 years as cage free dominates with grower/processor returns challenged as retailers demand lower and ‘sub

cost’ pricing for cage free eggs (and jettison more profitable cage eggs).

*  Farm Pride, while not immune to these structural challenges, does have additional strings to its bow including a growing ingredient manufacturing business and the

potential to develop new higher margin products using its raw material processing capability.

*  The box market (all channels other than supermarkets) has been significantly impacted by COVID and will remain volatile as more cage eggs flow in as supermarkets

exit cage eggs.
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COVID Impacts

Comparison of demographic trends

Demographic trends HIEHEOUIY covib COVID-recovery
S (2000-2020) (2020-22) (2022-27)

International students and
tourists

Strong growth Strong decrease Uncertain

Short run growth (long run

Natural population growth Slight decrease Slight decrease decrease)

Source: Demographic trends in Australia — impacts of COVID-19 on future population growth Australian Eggs July 2021
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COVID impacts

Pre-COVID (2000 to 2020)

Since 2000, Australia’s
population has grown circa
1.5% per annum

e This growth rate is
generally in line with
industry growth rates
and increases in per
capita egg consumption

Net overseas migration

PRIDE IN EVERY EGG

International students and
tourism

High
consumers of
cheap protein

i.e. eggs

Fertility rate and natural
increase

_
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COVID impacts ——

COVID-19 period (2020-22)

During 2020-21 Australia’s Negative net overseas
population growth rate is migration
forecast to reduce to 0.1% — the
slowest rate in more than a
century.

Net negative arrivals of
international students and
* Further forecasts suggest a tourism
minimal improvement in the
growth rate to 0.2% during

2021-22.

Declining fertility rate

Source: Demographic trends in Australia — impacts of COVID-19 on future population growth Australian Eggs July 2021
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COV' D i m pa CtS PRIDE IN EVERY EGG

COVID recovery period (2022-27)

Population growth is expected
to recover to a similar level to Gradual return to long run net
pre-COVID. By 2023-24 the overseas migration
growth rate is forecast at 1.3%
but gradually begins to fall after

a period of five years. Immediate spike in the
fertility rate

* Industry growth rates sited
earlier are thus very
dependent on population
recovery

Positive contribution of
natural increase

* In 2024-25 the predicted
population is 26.7 million,
1.3 million less than Increase in the number of
forecasted in the 2015 tourists
Intergenerational Report.

Source: Demographic trends in Australia — impacts of COVID-19 on future population growth Australian Eggs July 2021
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Industry overview

Key market trends (now and mid term 2 - 4 years)

Per capita egg consumption (egg in shell) stagnant until population and consumption patterns return post COVID.
Compliance adding cost/little opportunity to offset in price but increases barriers to entry at retail supply level.

Cage-free evolution now clearly timetabled with supermarkets stating by 2025 (but likely earlier) completely cage free
— key focus on barn laid eggs.

Cage egg capacity in market will decline in line with this timetable. Flow over of excess cage stock into the box or non-
supermarket channels will continue until market re-alignment completed.

Supply and price remain volatile in this part of the market.
Key margin determiners remain:

= Egg supply fluctuations (under/over) with cage free evolution and excess of cage egg in market.

= Retailer category realignment — evolution to cage free eggs — downward price pressure and supply timing
disruptions.

= Feed and wheat costs — likely to remain as per current in FY23 at least.

= High cost of capital required to provide necessary infrastructure to meet retailer cage free requirements.

= Labour force impediments continue as per general economy and current agricultural situation.
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PRIDE IN EVERY EGG

Egg consumption
declines then
rebounds

Compliance drives
barriers to entry

Cage free
transition ramps
up 2022

Over exposure to
cage free = high
cost/low margin

Cage eggs excess

until cage free
completed
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Navigating COVID and Industry Structural Change

— The Road Ahead

Disrupted consumption & market

CovID « Population decrease
* Slower industry recovery outlook
Cage Free o Reta'iler focus on Ba.rn Laid ; .
T r * Decline and then exit of cage in retail
ransition * High cost of transition potential
* Dominance of Shell Egg & supply
Stagnant Shell * Higher cost/lower margin for cage free
Egg Margi ns  Retailer disruption

Continuing turbidity in non retail (BOX)
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Pride’s
Response

* Manage Cage Free Transition within
Company means - higher free range
focus

¢ Ingredient sales recovery post COVID
¢ Innovation

PRIDE IN EVERY EGG

- Transition supply & timetable
understood & secured

Continued annual growth better than
Market

Continued annual ingredient growth
base sales (notimpacted by
consumption of shell egg)

Processing supply transition to support

S innovation

* Recovery of ingredients business
¢ Shell growth managed & controlled
* Innovation focus

Recovery to pre COVID levels

Continued annual growth base
ingredient business

Incremental sales via NEW higher
margin products, new egg delivery

formats, new consumers & channels

—



The evolving business of
Farm Pride
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Farm Pride value added (ingredients) today and tomorrow ——

Ingredients and value added
business

* Unique capability in egg industry.
* A key margin driver for the future.

* A key driver for innovation (production
and value adding of key raw material).

* A key driver of modernity and market
relevance — new consumers/new sales
channels.

e As of FY22, innovation program
commenced and gathering momentum.

* Solid new product pipeline developing

and initial range of new products nearing
commercialization.
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Tomorrow
(2025) O
()

Industrial
customers

Today

Export

.Growth

Bulk liquids &

powders New
New markets

products

Bulk liquij
e AT eggables

extensions

channels
Innovative

new

Cooked e i
gg New innovative onsumer - categories

products products — focused
consumer facing




Farm Pride Foods Ltd
FY21 Results
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Farm Pride Foods Ltd — Headline Results FY21

Revenue

$76,991M
v (14.8%) YOY decline (Al/COVID)

EBITDA (ncering
(54.33)M
A 4

Net Cash
provided
$2.71M

A

Net Profit
After tax

Net Debt
($17.42M)

EPS

($11.97M)

A4

(21.69)e
v A4
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PRIDE IN EVERY EGG

Loss of shell egg sales due to impact of Avian Influenza (Al) July 2020 — approx.
33% of company flock lost.

Revenue includes $3.561M of Al levy payments.

Company forecast for sales loss was originally $18-$23M.

Actions taken and earlier recovery of ingredients business impacted by COVID
limited sales loss to ($13.4M )Vs PY.

* Net cash
improvement YOY
provided through
proceeds of
Pittsworth sale net of
purchase of PPE.

Primary earnings impact through loss of sales due
Al and COVID.

Feed prices remained higher than targeted range
due persistently high Wheat and Soymeal prices.
Impact of under-performing farms.

Lower sales throughput drove lower overhead
recoveries.

* EPSdiluted as
outcome of Al sales
loss and earnings
impact and ensuing

. loss on disposal of

high. flocks and

Capex and Opex impairment to

controlled after Al. properties.

Net Debt reduced
through Pittsworth
sale proceeds.

Cost of debt remains

Key impacts incl. loss
of revenues, property
impairment & loss on
disposal biological
assets (Al).

Income tax benefit of
$2.54M incl.
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FY21 Headline results

Business scorecard - operational as @ end June 2021

PRIDE IN EVERY EGG

“Apart from key revenue and earnings impact of Al, some good progress across the company....”

Safet Qualit Shell  Product Carton
4°%fed“°ti°¥in 60%reductiorxn Price UP Price UP Pack Sales U

- : (0)
reported incidents product quality Av : - 99.2 A)
g Shell price up Avg Ingredient | ' (]

Vs FY20 complaints Vs FY20 4% YOY pricg upgll% YOV P 46A

Revenue 'New Bus' Cont’n Farm |[EggYieldl vT1O

Al Sales loss Significant

contained ingredient & retail Margin % COSt up UP 3% 4'8%

$5M less than F/C [isecured for FY22 4.5% below PY 5 Cost per doz' up | ISABESPIEEOSS OF (Voluntary
NSV 19% below PY due lower volume flock — Al)
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Summary
The 3 year journey so far
and matters subsequent




The journey so far...”Managing for Value”

Solid signs of recovery and as per plan, then detour for COVID and Al PRIDE N EVERY EGG
* COVID impacts back end Q3 and * Keysborough sale $18.5M.
into Q4. * New large customer July ‘21 -
Lethbridge cage farm in full

* Ingredient Sales decline impacts

0 production.
group sales by 77%. * New supply agreements with
* Business still improving retailers - cage free transition
« Farm productivity strongest since understood and manageable
FY18 in Q4. | FY23> |
! 1
H1 FY20 (ACT) H2FY20 (ACT)
|
[ [ [
[ [ [
+ 3 Year plan implemented. « COVID disruption continues. * Costco business won (3 new
« Earnings stable 4.85% (industr * Al event July '20. warefhouses V|c/NS_W) on |_|ne
4%) & a Y * One off Industry levy payment of Aug ‘21, but COVID impacting.
' . $3.675M for Al. * Innovation program
* New funding. * Sale of Pittsworth farm. commenced - new products on
* Affected farms now off line for up horizon.
to 12 months. * Significant works Bendigo farm
* Keysborough facility sale completed Oct '21.
announced. * Managing COVID and market
« Affected Al farms back on line Feb turbidity (total market sales
2021. down/significant over supply of
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12 month outlook
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Moving forward next 12 months (FY22)

PRIDE IN EVERY EGG

* Key focus areas

* Finalise the detail of initial stages of cage free transition with major retailers and appropriate operational responses.
* Continue to engage retail customers and seek growth opportunities for free range in particular.
* Refinancing of current debt and future WC needs.
* Targeted capex
* Supporting innovation — Keysborough.
* Supporting continued farm asset realignment per cage free transition.

* Organic and incremental growth of industrial ingredients business as priority.

* Continue to reinforce company mission internally and with external stakeholders.
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Moving forward next 12 months (FY22)

PRIDE IN EVERY EGG

* Environmental, Social and Governance (ESG)

* Environmental and social sustainability efforts are growing in consciousness and active participation globally.
e By its very nature the Farm Pride business conducts itself at all levels with the highest ethics and compliance standards in place and
these behavioural tenets and commitments must now extend to further action and investment per ESG responsibilities.

* The business has started the process of discussion and consideration with the view of developing a philosophical blue print which can
evolve into demonstrable actions which position Farm Pride as a responsible corporate participant in ESG.

* The considerations for our proactive involvement include but are not limited to such things as:
* Climate change

» Carbon footprint
* Eco sustainable practices such as recyclability
* Water pollution and scarcity
* Bio waste management
* Social
e Data security
* Gender and diversity inclusion
* Community relations
* Mental health

* Governance
* Board of directors and its makeup
* Executive compensation guidelines
* Hiring and onboarding best practices (recruitment and retention)
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PRIDE IN EVERY EGB
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» » We are a resilient business, and we are taking all
steps necessary to return to a growth setting and
» unleash the latent potential of the Farm Pride
business.

Our future shell egg supply and continued growth in
line with industry looks manageable. Our ingredient
business has recovered from the impacts of COVID
and we are shifting focus to developing our
innovation offerings to improve the value of our
business mix and provide sustainable earnings into

SHIFTING FOCUS the future

Thankyou.
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