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FY23 TH FINANCIAL HIGHLIGHTS EBITDA (undertying

---13% YoY EBITDA (underlying) growth from
ongoing operations

--- 20% YoY NPAT (underlying) growth*

--- momentum underpinning both reporting sectors

--- reduction in strategic inventory (supply chain
pressures easing)

Disciplined Capital Management

--- deployed maintenance ($6.7m) and growth ($8.5m)
capex in line with framework

--- commenced on-market buy-back ($2.9m @ $1.92/s)

--- 18% Increase in interim dividend determined

pcp 3.4 cps

* Reported NPAT in pcp included Significant Iltems of $5.2m, primarily gains on the sale of assets.




PACKAGED FEEDS & INGREDIENTS SEGMENT

FY231H & FY221H iVariance% » Improved returns from our Ingredient Recovery
fm :  Sm . .
——————————————— business due to:
33.0 . 27.1 227
""""""""""""""""""""""""""""""" 9 8021828% « access to premium markets with differentiated
2712 | 2520 | 8% products.
_______________________________________________ (_6_3_?3.]_)____i____(_5_3_._4}_)____i______2_1_‘_’/c_>_____  higher tallow, oil and meals prices off-setting
2075 | 1986 | 5% increased raw material and manufacturing costs.
30.8% | 254% : 21% . 5% growth (v. pcp) in Packaged Products sales as

we gain market share in the rural farming sector and
Increase production for urban pet food customers.

« Shift in allocation of extrusion capacity to petfood
resulted in a decline of Aquafeed sales.

* Yield improvement in NovagPro™ production in
Thailand off-set rising costs; increase in NovagPro™
volumes sold to domestic customers in 1H (v. pcp).
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BULK STOCKFEEDS SEGMENT

FY23 1H

FY221H | Variance » Increased market share across all major species:

* 2% monogastric volume increase due to modest
poultry growth.

* 9% ruminant volume increase driven by new
dairy customers.

* Improved asset utilisation (increased volumes)
off-set manufacturing cost pressures.

» Wet conditions affected monogastric
volumes and delayed the transition to the
new grains crop which impacted margins
in Q2.

» Margins have improved since new season
grains became plentiful.
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PROFIT & LOSS SUMMARY

Consolidated Result ($m) FY23 TH FY22 1H ELAnaIysis of result

EBITDA - Packaged Feeds and Ingredients 330 | 271 | Seesegmentperformancereporting-p3
EBITDA - Bulk Stockfeeds 79 L 186 | See segment performance reporting—p4
EBITDA - Ongoing operations before significantitems | 50.8 | 457  Up$5am,orN.2%onpep
Corporate Costs 67 | (65  Additionalaccruals for STIs and salary increases
Consolidated EBITDA before individually significant items 441 391  Up$50m,ori28%ompep
Individually significant items before income tax . _ | 74  Prioryearincluded the gains from the sale of Westbury, Bendigo and Mooroopna mills
Consolidated EBITDA aa1 | 465 Down$2.4m or5.1%onpep
Depreciation and amortisaton (126) | (13.2)  Reduced depreciation following the sale of Westbury in August 2021
Consolidated EBIT 5 333  Down$1.8m or5.3%onpep
Finance costs 21 | (17) | Commensurate with slightly higher debt and higher interest rates
Income Tax (expense) /benefit i (85 | (9.0) |Taxeffective rate of 28.9% prior year included gains on the sale of three facilies

Net profit and total comprehensive income

The Directors believe that the presentation of the unaudited non-IFRS financial information on this slide is useful for users of the accounts as it reflects the underlying profits of the business.
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BALANCE SHEET

Cash & cash equivalents 393 27 1 ]I?uarizri]ncge is a function of timing of receipts / payments and draw down / repayment of bank
iy o s Dl b s v e sl s i s i v
receivables """ aae | q13a1 é__r'l;ié[_ei&i_c;_lriis_s_etgﬁ_c_j_e“t;fc_)_r_snl_e_l_ré_e_l_);_r_é_l_a_t_é_o_l-ﬂ)_ the higher sales values reflecting the higher raw
Total CurrentAssets 2049 27723
Property, plant and equipment & intangibles as1 | azg  Movementforthe period represents the additons, including de-bottlenecking projects, offset
Other Non-Current Receivables 48 | 52 Movement in the deferred tax asset which s a function of timing
TotalAssets . ea8 | 607.4 |
Current payables . 2183 | 2022 | Reflects the timing of creditor payments and increased commodity prices
Current lease liabilites 27 . 44  |Basedontiming of lease renewals
CcurentOther . w3 270  Reductionin current tax liabilites
Non-current borrowings 650 . 500 | Predominantly off-set by the increase in cash and cash equivalents - refer above
Other Non-current liabilities T %'.'7'""""'i}{i.'r}'e";;}ié{'p;}}g}"p;'e'}.;a """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Total Liabilites 8088 2003

Net Assets

The Directors believe that the presentation of the unaudited non-IFRS financial information on this slide is useful for users of the accounts as it reflects the underlying financial position of the business.
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WORKING CAPITAL

WorngCaptaGm) | becz2 et | Prior strategic inventory build
' o reduced in FY23 1H

Current receivables . 1446

120

 Inventory values decreased as the business shortened its

| | 100
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L e o o o o —
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|
|
| hold of strategic inventory. This decrease was partially

| offset by the higher cost of raw materials included in the
: inventory level.

|

|

e Debtors remain well controlled.

FY21 FY22 FY22 FY23
2H H 2H H

The Directors believe that the presentation of the unaudited non-IFRS financial information on this slide is useful for users of the accounts as it reflects the underlying financial position of the business.
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CASH MANAGEMENT

Consolidated EBIT 31.5 33.3 Consolidated EBIT after significant items

Depreciation and amortisaton L 126 | 13.2  Depreciation reduced following the sale of Westoury
Consolidated EBITDA 441 | 465  EBITDAIn the prior year included significant items of $7.4m
Movement in working capital 1 124 | (127) | Working capital reduced following the sale of Westoury
OperatingCashflow 865 | 338 |
Maintenance capex . (87) i (27) |Prioritised in line with the capital allocation model
Developmentcapex i (85 | (3.4) Includes both de-bottlenecking and Boost projects
‘Payment for Intangibles 1 1) L 04 L
LTIP 72) - Acquisition of shares for the employee LTIP
Net finance costs (1.9) |  (1.4)  !Increased on the back of higher interest costs and slightly higher debt
Net tax payments Wz (6.9)  |Increased tax payments aligned to increased profitability
Payment of lease liabilties i (@25 | (3.8) |Relates to the timing of payments
Other net cash inflow / (outflow) 04 L (05) L
Cash inflow / (outflow) for 1H (before non-operational items) 129 0 a7
Proceeds from sale of assets i - | 574 Primarily relates to the sale of Westbury in August 2021
Sharebuyback i @29 | - Relates to 1.5m shares bought back in the period
Dividendspaid ' (128) | (62) Inlnewiththeincreased payoutrato
Cashinflow / (outflow) fortH (2.8) | 65.9 |
Openingdebtasat1July o bo(22.9) L (831) L
Closing net debt (25.7) (17.2)

The Directors believe that the presentation of the unaudited non-IFRS financial information on this slide is useful for users of the accounts as it reflects the underlying cash flows of the business.
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De- Operational
Efficiency ! to Date

Project Targets

(o O\
$1 5m FY22-23 Targeted Aooroved spend T eeem | i |
Capital Expenditure | T SRR
\\.// N\'”//////// Spend to date ' $1.3m ' $2.3m ' $4.6m ' $8.2m
N » $14.1m was committed by 31 Dec. 2022 with these projects

earnings boost \= E
%l I \\\\\\\\\\\ . . :
expected to deliver an annualised benefit of $8.7m.

Combined
Growth Plan

<3 years payback period

8 MONTH SCORECARD
I I Total

PROJECT BOOST ON TRACK

\\
KT

/11111

 The Boost benefits are now incorporated in the FY23-FY25

l JIDJEAM LEADING ANIMAL NUTRITION



CAPITAL ALLOCATION FRAMEWORK

Delivered inTH FY23:

- Increase in operating result / effective cash conversion Operating Cash Flow

* Maintenance / ESG capital at ~53% of depreciation Maintenance & ESG Capital (~60 - 80% of Depreciation)
Inventory reduced as supply chain pressures alleviate and Working Capital

* Net Debt/EBITDA = 0.3X; buy-back initiated Strong Balance Sheet
($2.9m of shares acquired YTD) Conservative Net Debt / EBITDA, 1X — 2X

e Interim Dividend determined at 4.0cps (61% of NPAT); Disliseies Organic Growth / - M&A
organic growth (including Boost Capex) of $8.5m; (i%}g(r)e/;gnggt Restructuring D'Sg'g;'ir;es? :tSeré’Sym ent

$7.1m LTI shares purchased on market. items) IS (ETLHOINE capability and ROFE

Maximise Shareholder Value
TSR > 15% pa

« Last twelve-month TSR (to 31 Dec. 2022) = 37%

Low debt level and strong outlook enable ongoing share buy-back and provide capacity for potential M&A opportunities

' RIDLEY LEADING ANIMAL NUTRITION .
Ridley expects to operate within the Capital Allocation Framework, however, there may be future

circumstances where aspects of the framework are varied in the best interests of the Group.
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FY22 FY23

EBITDA
Earnings

$80m _

‘{RIDLEY

Foundation
Ridley’s Sustainability Select
Pathway Ingredients

LEADING ANIMAL NUTRITION

GROWTHPLAN FY23-FY25

Optimised
Production

FY24

Effective
Solutions

Growth

Optimisation

Growth

Optimisation

Meaningful
Partnerships

FY25

Packaged &
Ingredients
Segment |

Bulk Stockfeeds
Segment

Key Initiatives

--- NovagPro™ international sales
--- Growing with aqua customers
— = = --- Companion animal sales
--- Premiumisation of rendered products
--- Tallow & protein meal trading

--- NovagPro™ operating efficiencies
--- Energy & waste reduction

T . . - .
--- Packing line efficiencies
--- Supply chain rationalisation
| --- New product offerings
v — — --- Regional expansion

--- Winning new customers
--- Growing with our customers

--- Supply chain rationalisation
— — =/ --- Direct sourcing of ingredients
--- Optimise raw material use

13



FY23 -FY25 GROWTH PLAN : BULK STOCKFEEDS
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Bulk Stockfeed

Strategy

Leverage the flywheel
effects of scale, extend our
role in the supply chain and
enhance our market

leadership position

' RIDLEY LEADING ANIMAL NUTRITION
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Ridley’s Virtuous Cycle

Key Initiatives

and Efficiency
Growth

Increase Capacity

 increase mill utilisation

Invest in Better Delivery

Infrastructure and Reliability * de-bottleneck sites

Optimisation

* new product offerings
f Y
Invest in . : .
Lower Cost Quality and Lower potential acquisitions
Structure Nutrition Prices (subject to strategy,
. V.
/ capability and ROFE)

« supply chain

Increase Improved rationalisation
Utilisation and l Rl DLEY Customer
Margin Experience « direct sourcing

« technology to optimise

raw material use

Increase
Demand

14



‘{RIDLEY

FY23 -FY25 GROWTH PLAN: PACKAGED & INGREDIENTS
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Ingredient Recovery (formerly Rendering)

Strategy

Invest in processing
capability to produce
bespoke, higher value
nutrients from existing

raw material supply.

By “climbing the wall of
value” we expect to
deliver higher margins
for Ridley and our raw

material suppliers.

LEADING ANIMAL NUTRITION

’

“climbing the wall of value’
PRODUCT

Freeze Dried Products

Frozen Block (MDM Products)

Protein Concentrate Meals
Low Ash Meals

Higher Grades of Tallow and Qils

Standard Meals, Tallows and Oils

Lower Grade Tallow and Oils

R
\

319

Packaged
Products

\\\\\\IHI//////

Strategy

Extend our rural market
share by leveraging
our national footprint
with distribution

partners.

Service the broader
urban companion
animal market with our
integrated business
platform (ingredients
and extrusion

capability)
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Aqua

\\\\\\IHI//////

(Feed / Sector Support)

Strategy

Share in the growth of
the tropical agqua
sector, and benefit
through the use of
unique feed
ingredients that offer
differentiated
sustainability solutions
(e.g. NovagPro™,
Chicken Protein

Concentrate)

\\\\\\\\HIII//// »
N

2)

\\\\\\\\HH///////
7

™

NovaqgPro

Strategy

Continue
commercialising
NovagPro™ :

- extend the
application of
NovagPro™ in
Australia; and

- review options for
international

commercialisation.
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To sharpen the focus on execution of our Growth Plan we are

transitioning our organisational structure.
Key drivers for this change are to:
e service growth in our monogastric volumes with a dedicated focus;
e resource growth in our ruminant business;
e grow the Packaged and Aqua sales by optimising our extrusion capabilities;
e Integrate our Narangba and Townsville operations; and

e provide capability for the future development of the company.

There is no additional overhead cost in this structure.

' RIDLEY LEADING ANIMAL NUTRITION
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BULK STOCKFEEDS

To resource our future growth we are:

1. Restructuring our Bulk Stockfeeds customer service model into a dedicated:
Monogastric focus (5 feedmills); and
Ruminant focus (8 feedmills)
This will increase our responsiveness to customers and drive growth opportunities.

2. Investingin additional capacity by de-bottlenecking: | | ,
) ) ) ) ) St Arnaud (Monogastric) Feedmill debottleneck project completed
« 3 monogastric feedmills (>10% capacity increase in FY23) October 2022
« 2 ruminant feedmills (>10% capacity increase in FY23)
This is underpinned by customer demand.

3. Expanding our reach with:
- Ridley Direct gaining traction outside of our traditional mill footprint.
This [s accessing new customers for Ridley.

Terang (Ruminant) Feedmill debottleneck project completed
November 2022

' RIDLEY LEADING ANIMAL NUTRITION )



PACKAGED & INGREDIENTS

To resource our future Packaged and Aqua growth we are:

1. Integrating our Packaged Product, Aqua and Ruminant businesses to:

- align the packaged production facilities to the sales teams.
 maximise value from our existing extrusion capacity.

« deliver supply chain benefits.

2. Investingin additional capability:
« with a new packing line to be commissioned by the end of the year.

To support the growth of Ingredient Recovery we are:

1. Expanding our tallow and protein meal trading by securing access to:

« tallow storage at locations suitable for export.
- additional meal storage with blending capability.
2. Investingin energy reduction projectsin FY23:
« tallow tank insulation and piping upgrade at Laverton.
Dboiler and batch cooker optimisation at Maroota.

Tank and piping insulation to reduce energy
and improve tallow quality.

' RIDLEY LEADING ANIMAL NUTRITION B



RIDLEY'S GROWTH PLATFORM

« Australian farm gate output is forecast to continue increasing.

« Ridley’s position as market leader in the animal nutrition sector provides scale benefits and
the capacity to employ specialists and adopt technology.

 Ridley’s capability and products can deliver profitable solutions for our customers as
sustainability expectations rise.

« Ridley’s geographical spread, multi-species offering, customer mix and disciplined risk
management provide earnings resilience through weather, disease and market cycles.

« With a well-defined Growth Plan, a strong balance sheet and a disciplined approach to
capital allocation, Ridley is positioned to execute on growth opportunities that create
shareholder value.

l ’4IDJB@ LEADING ANIMAL NUTRITION 19






OUTLOOK

Second half earnings (EBITDA before significant items) are expected to improve on the previous
corresponding period with the business well positioned to grow earnings through;

« the momentum in the underlying business segments,
* Increased asset utilisation from de-bottlenecking solutions, and

* the ongoing delivery of the Growth Plan.

Cash generation is expected to support maintenance capital, investment for growth, dividends and the
continuation of the share buy-back.

Whilst macro-economic conditions are challenging, the business is taking proactive steps to reduce the
potential impact of inflationary pressures.

l ’4IDJB@ LEADING ANIMAL NUTRITION -



Important
notice and
disclaimer

NN

The material in this presentation is general background information about
the activities of Ridley Corporation Limited (ACN 006 708 765) and its
related entities (Ridley), current as at the date of this presentation, unless
otherwise stated. The content is information given in summary form and
does not purport to be complete. It should be read in conjunction with
Ridley’s other periodic and continuous disclosure announcements lodged

with the Australian Securities Exchange, which are available at

www.asx.com.au. Information in this presentation is not intended to be

relied upon as advice to investors or potential investors and does not take
into account the investment objectives, financial situation or needs of any

particular investor. Investors or potential investors should consider these

factors when making investment decisions and obtain independent advice

appropriate to their circumstances. This presentation contains statements
that are, or may be deemed to be, forward-looking statements. Such
forward looking statements should not be relied upon as an indication or
guarantee of future performance, and they involve known and unknown
risks, uncertainties and other factors, many of which are beyond the control
of Ridley, that may cause actual results to differ materially from such
statements. There can be no assurance that actual outcomes will not differ
materially from these statements. Amounts in this presentation have been

rounded off to the nearest whole number unless otherwise indicated.



http://www.asx.com.au/
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PROFIT & LOSS SUMMARY

EBITDA — Ongoing operations before significant items 50.8 45.7 Up $5.1m, or 11.2% on pcp 37.6 33.3 30.6
Corporate Costs (6.7) (6.5) Additional accruals for STI's and salary increases (5.2) (5.8) (5.7)
Consolidated EBITDA before significant items 441 ¢ 391  {Up $5.0m, or 12.8% on pcp 324 1 275 1 2409
Significant items before tax _ 74 Prior year mcludec! the gains from the sale of Westbury, Bendigo (0.3) (12.0) 6.4
____________________________________________________________________________________________________________________ and Mooroopna mills A
Consolidated EBITDA 441 46.5 Down $2.4m, or 5.1% on pcp 32.0 15.5 31.3
Depreciation and amortisation (12.6) (13.2) ggg;med depreciation following the sale of Westbury in August (15.1) (12.9) (9.1)
Consolidated EBIT . 315 | 33.3 Down $1.8m, or 5.3% on pcp 169 I (26) | 222
Net Finance costs (2.1) (1.7) Commensurate with slightly higher debt and higher interest rates (2.6) (3.0) (2.4)
Income Tax benefit / (expense) (8.5) (9.0) Tax effectlv.e. rate of 28.9%, prior year included gains on the sale (4.3) 0.8 (3.7)
i i » of three facilities

Net (loss) / profit

The Directors believe that the presentation of the unaudited non-IFRS financial information on this slide is useful for users of the accounts as it reflects the underlying profits of the business.
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BALANCE SHEET - ASSETS

Cash & cash equivalents 393 27 1 E]?Igl:ﬁf;jnadll‘rt:gctlon of timing of receipts / payments and draw down / repayment : 27 8 , 399 , 45 8

Inventory O T T oy e oo R e e | 947 819 | 1045

'Ei&i&/ﬁlﬁi&éiﬁé}"d'e'b't'é}'s('éh'a """"""" 1446 """ """ 1231 I.Zi ;r;crfv?/sri;?ecilee'?ic;rgtgargelyrelatedtothehlgher sales values reflecting the """ ae nas oo
Assets available for sale | - - |June 21 related to the Westbury, Bendigo, Mooroopna and Murray Bridge sites | - | 461 | 02
Total Current Assets | 2049 | 2773 | | 2370 | 2815 | 2622
Intangibles . 747 | 750 i M’ 5;;}{;{'f}';r"tH;;;'e?{c;a';;ﬁ;;!{;;}};;;r'{.;;{.};}{}}Hs}g'e' """""""""""""""""""""""""""" 754 . 759 | 750
Non-current Receivables | - - Movement in the deferred tax asset which is a function of timing | - i 14 | - 7
Other non-current assets 48 | 82 iDeferredtaxasset i 77 | 94 | 126

Total Assets

The Directors believe that the presentation of the unaudited non-IFRS financial information on this slide is useful for users of the accounts as it reflects the underlying financial position of the business.
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BALANCE SHEET - LIABILITIES

Current payables 218.3 202.2 Reflects jclmlng of creditor payments within agreed trading terms and increased 173.4 165.5 161.3

Z S L COMIMO Y PrICeS e A A
Current provisions . 15.3 ¢ 151  !Includes current employee entitiements 174 0 17.3 1 217
Current tax liabilities i _ i 11.9 June 22 amount related to final tax payment due post year end. This final 6.2 i 59 i 0.4
___________________________________________________________ b 1 PEYment and subsequent monthly tax instalments are up todateatbec22 = : o+
Current Lease liabilities .27 ' 4.4  Current portion of lease liability payable within 12 months of balance date 42 1 43 1 4]
Non-current borrowings 65.0 50.0 i Incrfease in borrowings predominantly offset by increase in cash and cash i 450 123.0 193.0
___________________________________________________________ S PR U LAk S S S
Non-current Payables, Lease liabilities & 7.6 | 7.8 ' Includes Non-current portion of Lease Liability i 8.5 | 9.6 | 5.2
Provisions o o L e L T T
Total Liabilities . 308.8 | 2913 ! . 2548 | 3255 | 385.1

Net Assets / Equity

The Directors believe that the presentation of the unaudited non-IFRS financial information on this slide is useful for users of the accounts as it reflects the underlying financial position of the business.
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CASH MANAGEMENT

Consolidated EBIT 31.5 33.3  Consolidated EBIT after significant items 17.0 2.6 . 15.4
Depreciation and amortizaton . 126 | 132  |Depreciation reduced following the sale of Westbury . 150 ¢ 129 i 91 |
Consolidated EBITDA a4 46.5 | EBITDA in the prior year included significant items of $7.4M | 320 | 155 | 245 |
Movement in working capital | 124 |  (127)  |Working capital reduced following the sale of the strategic inventory | 21 | 18 | (15.0)
Operating cash flow

Maintenance capex

Developmentcapex =~ . (85 | (3.4) lIncludes both de-bottlenecking and Boost projects | (2.6) | (24.8) | (237)
Payment for Intangibles i (1) i (04 1 03 | (38 | (11
e 72 b - | Acquisition of shares for the employee LTIP - - ]
Net finance costs (1.9) (1.4) gnecgfased on the back of higher interest costs and slightly higher (2.5) (2.8) (2.7)
Nettaxpayments i (171) |  (69) !Increased tax payments aligned to increased profitability (25 | (28 i -
Payment of lease liabilites | (25 |  (38) [Relatestothetimingofpayments 1 (25 | (24) | (38)
Other net cash inflows / (outflows) 04 L (0B L o) | 47 1 (09 |

Cash inflow/(outflow) for 1H (before non-

operational items)

Proceeds from sale of assets - 57.4 ' Primarily relates to the sale of Westbury in August 2021 2.0 - 15
Share Buyback (2.9) - Relates to 1.4m shares bought back in the period - - -
Dividends paid (12.8) (6.2) In line with the increased payout ration - (8.4) . (8.4)

Cash inflow / outflow for 1H
Opening net debt as at 1 July (2290 i (83.1) . (147.2) ¢ (101.4) | (52.8)

Closing net debt (25.7) (17.2) (125.8) (132.7) (89.2)

The Directors believe that the presentation of the unaudited non-IFRS financial information on this slide is useful for users of the accounts as it reflects the underlying cash flows of the business.
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NET DEBT, GEARING & LEVERAGE

Development capital expenditure 8.5 3.4 Includes both de-bottlenecking and Boost projects | 2.6 24.8 23.7

1
___________________________________________________________ S [ 3
1 1 1 1 1 1

Maintenance capital expenditure 67 2.7 | Prioritised in line with the capital allocation model . 42 ¢ 85 | 6.8

Gross debt 65.0 500 | Ienchﬁlaaslgni?sborrowings predominantly offset by increase in cash and cash | 123.0 I 193.0 L 118.9
Less: cash and cash equivalents | 393 | 270 L 399 | 458 | 75
Reported netdebt 257 L o220 L 831 | 1472 | 1014
Totalequty 3160 | 3160 | TotalEquity perConsolidated Balance Sheet o875 2505 - o75
Gearing: Net Debt: Closing Equity | 81% | 72% | Tradional GearingRatio | 289% | 567% | 365%
Gearing per banking covenant . 17a% | 137% | GrossDebt:[Gross debtplus Closing Equity] | 30.0% | 426% | 30.0%
Last 12 months EBITDA 852 |  80.1 . .
Leverageratio - actual 030k L 029 L | on20x | 263 | 187

1 Calculated as Net debt / Last 12 months EBITDA per banking facility covenant calculations

The Directors believe that the presentation of the unaudited non-IFRS financial information on this slide is useful for users of the accounts as it reflects the underlying debt profile of the business.
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