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FY23 FINANCIAL HIGHLIGHTS'

Earnings Growth
---10% YoY EBITDA growth from ongoing operations
--- Both reporting sectors contributing

Disciplined Capital Management

--- Effective cash conversion

--- Orderly inventory reduction

--- Deployed maintenance ($11m) and growth ($23m)
capex in line with framework

--- Maintained a strong balance sheet

Delivering returns to Shareholders

---Total Shareholder Return (TSR) of 16%
--- Increased dividends paid / determined
(interim 4.00 cps + final 4.25 cps fully franked)

--- On-market share buy-back concluded
($7m @9 1.92/share)

- 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 performance of the business.

2.Calculated as NPAT of $41.8m adjusted for Finance Costs($5.1m), Depreciation and Amortisation($24.8m).

3-Operating Cash Flow is EBITDA plus or minus the change in Working Capital.

EBITDA (underlying)

$88.5m’

NPAT (reported)

$41.8m

v -1% YoY growth

OPERATING CASH FLOW®

$105.3m

A pcp $72.2m

LEVERAGE

0.33X

A pcp 0.29X

A +10.5% YoY growth

NPAT (underlying)

$41.8m

A +15.5% YoY growth

ROFE (underlying)
12.2%
A pcp 10.9%

DIVIDEND (100% franked)

8.25 cps

A pcp /7.4 cps




PACKAGED FEEDS & INGREDIENTS SEGMENT

FY23 ($m) EFY22 ($m)§ Variance
EBITDA before significantitems | 65.8 | 58.0 | +13%
EBIT i 565 | 479 | +18%
Segment Assets . 2506 : 2698 !
Segment Liabilites . (557) | (66.4) |
SegmentNetAssets | 1950 : 203.4 | -4%
EBITDAROFE . 34% | 20% |

Improved returns from Ingredient Recovery due to:
« continued differentiation of products for premium markets
 higher tallow, oil and meals prices in H1

e Increased volumes in H2

Packaged Products delivered a 6% volume growth whilst maintaining margins

Underperforming Aquafeed sales resulted in more extrusion capacity being
allocated to petfood production

NovaqPro® delivered it’s first profit due to lower production costs and increasing
sales to domestic prawn customers
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BULK STOCKFEEDS SEGMENT

FY23 ($m) FY22 ($m) Variance
EBITDA before significantitems |  36.0 | 34.4 |  +5%
BT . 206 | 187 | +10%
Segment Assets . 2098 | 2802 |
Segment Liabilites - an3) | (els) |
Segment Net Assets 1285 | 187 | +8%
EBITDAROFE . 28% | 29% |

* Improved 2H performance after delayed harvest impacted 1H
« Growth plan continues to deliver value:
« leveraging procurement and nutrition expertise
« driving asset utilisation
« sharing scale benefits and expertise with customers
 resultant lift in sales volumes
+3% monogastric (v pcp), and
+11% ruminant (v pcp)
« Effective in passing through inflationary costs
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PROFIT & LOSS SUMMARY

Consolidated Result ($m) FY23 FY22 Analysis of Results

EBITDA - Packaged Feeds and Ingredients 658 | 580 | Seesegmentperformancereporing-p3
EBITDA-Buk Stockfeeds 360 | 344 | Seesegment performance reporting-p4
EBITDA - Ongoing operations before significantitems 1018 924 | Up$9.5m, or 10.2% on prior year period on the back of earnings growth in both segments
Comporate Costs """ 13.3) (122) """" IennC\I/llJr(ii?n c;'rE;Ej'Fe'{é'riiiEr}'Bar}Ué' of $1m, underlying costs well managed given the inflationary
Consolidated EBITDA before individually significantitems ~~ 88.5 | 801 | Up$8.4m,or10.5% onprioryearperod
Individually significant tems (‘SF) before income tax | S a9 Prioryear included gains from sale of Westbury, Bendigo and Mooroopna mills and for SaaS
Consolidated EBITDA 885 | 89.1 . Down$0.6m, or 0.6% onprioryear period
Depreciation and amortisation 248) | (258) | (il e rachtad. the busingss continics to mvestin ine with the capial albcation model
ConsolidatedEBIT 837 633 | Up$0.4m, or0.7%onprioryearperiod
Financecosts CRO N (2.8) Increased due to higher interest costs and slightly higher debt
Income Tax (expense) / benefit (68 | (180) | Taxeffectverateof287%

Underlying NPAT was up $5.6m or 15.5% — prior year included a net gain of
$6.2m from ISI after income tax

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

Balance sheet ($m) June 2023 June 2022 Analysis of balances and movements
Cash&cashequwalents4302711I:3uar:zrl1r§:§|safunct|onof timing of receipts / payments and draw down / repayment of bank
Inventory r 107.0 | 117.1 Decrease in inventory with normalisation of supply chains

Receivables & Other debtors and prepayments | 1330 | 1331 | Receivablesinfnewithprioryear
Total CurrentAssets 31 273
Property, plant and equipment & intangibles 3326 219 | Movementfor the period represents the addiions, incuding the de-bottienecking projects,
Other Non-Current Receivables 13 8.2 gzﬁggc:fhnesisésrigga deferred tax asset; FY22 included a large tax refund that was received

Total Assets 617.0 607.4

Curentpayables | 2093 | 2066 | Reflects the timing of creditor payments and increased commodity prices
currentother 149 | 270 Reductonincurenttaxfapiites
Non-curent borrowings 725 | 500 | Predominantly off-set by the increase in cash and cash equivalents - refer above
Other Non-current liabiiies a8 | 77 | Reduction in non-current portion of lease fiabiities
TotalLiabilites Cosoe 213

Net Assets 315.4

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

Current receivables 133.0 | 133.1
Inventory 107.0 1171
Less Accounts Payables (205.2) (202.2)

Working Capital

« Working capital was reduced in the period

* Recelivables balance remained in line with prior years and
debtors days reduced by 0.2 days

* |nventory values decreased as the business shortened its hold
of strategic inventory as supply chains normalised

« Accounts payable was slightly ahead of the prior year due to the

higher raw material input costs
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Working capital by year ($'m)

FY20 FY21 FY22 FY23

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 63.7 63.3 Consolidated EBIT after significant items

________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

 Working capital benefit due to reduction in strategic inventory (post COVID supply chains)
' and focused management of receivables and payables

Movement in working capital 16.8 . (16.9)

Operating Cash Flow . . The operating cash conversion was 119%
Maintenance capex . (11.3) | (12.9) ! Prioritised in line with the capital allocation model
Developmentcapex i (23.0) | (10.9) | Includes de-bottlenecking and Boost projects
LTIP (13.3) ) Acquisition of shares for the employee LTIP, includes the acquisition of both the prior year
_______________________________________________________________________________________________________ oo 4_______:andcurrent year allocations - will not be repeated
Net finance costs | (4.6) (2.2) ' Increased due to higher interest costs and slightly higher debt
Net tax payments (219) | (10.7) |Increased tax payments includes final instalment for FY22 as wellas FY23
Payment of lease liabiites 1 (500 | (53) Relatestothetimingofpayments
Other net cash inflow / (outflow) (0.5 | (0.4) Includes the payment of R & D initiatives
Cash inflow / (outflow) for the year (before non-operational items)
Proceeds from sale of assets - 60.1 Prior year primarily relates to the sale of Westbury in August 2021
Share buyback . (700 | - [Relates to 3.66m shares bought back in the period
Dividendspaid  (252) | (171)  !Increase in payoutratio and declared dividends

Cash inflow / (outflow) for the year
Opening debt as at 1 July (22.9) (83.1)

Closing net debt

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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CAPITAL MANAGEMENT

Net Debt ($'m)
160 The increased operating cash flow of $105.3m (FY22: $72.2m)
supported the delivery of:
140
« $23.0m of growth capital including de-bottlenecking and
120 Boost projects to support the future profitability of the business
100 « $7.0m to complete an on market buy-back of 3.66m shares
80 « $13.3m to acquire LTI shares, representing both FY22 & FY23
(going forward these will be progressively acquired reducing
60 the annual purchase by ~50%)
40 « $25.2m of dividend payments (FY22 - $17.1m)
20
. As a result Net Debt increased slightly to $29.5m (FY22: $22.9m)
0

FY20 FY21 FY22 FY23

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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PROJECT BOOST WELL PROGRESSED

o SCORECARD (30 JUNE 2023)
Project Targets —

New De- . Operational Total
. Capability : bottlenecking :  Efficiency to Date
Projects approved (#) 4 10 18 32
. S e R h\
Approved spend i $3.8m i $3.4m i $8.6m i ($15.8m)
$1 5 FY22-23 Targeted | o o o \\//
m Capital Expenditure : : : : s
Spend to date - $3.7m $2.9m i $5.4m - $12.0m
Qe

\\\\\\\\\ | I////////
\ @

Annualised %9 //2
earnings boost = M = In excess of 60% of Boost benefits have
s now been delivered through the P & L, with

the remainder largely expected in FY24.

<3 years Combined payback

period

New capability:
Baled Blends for the dairy sector

l DJEAM LEADING ANIMAL NUTRITION | 11




CAPITAL ALLOCATION FRAMEWORK

Delivered in FY23:
Increase in operating result / very healthy cash conversion Operating Cash Flow
Maintenance / ESG capital was prioritised Maintenance & ESG Capital (~60 - 80% of Depreciation)
Inventory reduced as supply chain normalised and Working Capital
- - - Strong Balance Sheet
Net Debt / EBITDA = 0.33X, including the funding ,
of the committed capital management initiatives Conservative Net Debt / EBITDA, 1X - 2X

Final dividend determined at 4.25cps (62% of NPAT); ” %"fyde?%spm Organic Growth / - MeA

capex for organic growth (including Boost) of $23m: (before ;igmﬂ ant Restructuring D'S‘;‘g;'ir:]i? :tSer;’Syme”t
share buy-back of $7m completed items) FIOMItISed on ROFE capability and ROFE
TSR of 16% above the long term target of 15% pa Maximise Shareholder Value

(FY22: 62%) TSR > 15% pa

Low debt level and strong outlook enable future M&A opportunities and/or capital management

l *dIDIJBA@ LEADING ANIMAL NUTRITION | 12
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.







FY22 FY23

EBITDA
Earnings
S80m
Foundation
Ridley’s Sustainability Select
Pathway Ingredients

This diagram is for illustrative purposes only.

GROWTHPLAN FY23-FY25

Optimised
Production

FY24

Effective
Solutions

Key Initiatives

FY25 --- NovagPro™ international sales

Growth

Optimisation

Growth

Optimisation

Meaningful
Partnerships

--- Growing with aqua customers
— --- Companion animal sales

--- Premiumisation of rendered products

--- Tallow & protein meal trading

Packaged & --- NovaqgPro™ operating efficiencies
Ingredients --- Energy & waste reduction
Segment --- Packing line efficiencies

--- Supply chain rationalisation

--- New product offerings

Bulk Stockfeeds I—* --- Regional expansion
Segment --- Winning new customers

--- Growing with our customers

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

l JIDJEAM LEADING ANIMAL NUTRITION
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FY23 -FY25 GROWTHPLAN: PACKAGED & INGREDIENTS

Ingredient Recovery (formerly Rendering)

Ingredient Recovery Update
Strategy

“climbing the wall of value”
Product  Renewed key raw materials supply contracts onto multi-

* Invest in processing year agreements

Capability to produce Freeze Dried Products

» Collaboratively developing premiumised petfood and aqua
products with customers

bespoke, higher value Frozen Block (MDM Products)

nutrients from existing Protein Concentrate Meals

raw material supply

» Seeking to participate further up the export tallow supply

By “climbing the wall of chain to participate in renewable diesel demand
Higher Grades of Tallow and Qils

Low Ash Meals

value” we expect to . S
« Ongoing energy reduction initiatives to reduce the carbon

Standard Meals, Tallows and Oils _ _ .
intensity of our supply chain and lower costs

deliver higher margins for
Ridley and our raw Lower Grade Tallow and Oils

material suppliers

l ’JIDJHAA@ LEADING ANIMAL NUTRITION 15



FY23 -FY25 GROWTHPLAN: PACKAGED & INGREDIENTS
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Packaged

Products

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
(Feed / Sector Support)

Strategy

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

Strategy

Continue
commercialising
NovaqgPro®:

« extend the
application of
NovagPro® in
Australia: and

* review options for
international
commercialisation

Packaged Products Update

« Narangba packing line on schedule for December
2023 completion (also unlocks an additional 10%
In extrusion capacity)

« Launched the Barastoc Furlong racing feed and
Cobber Performance Dog premium feed in FY23

Aquafeed Update

* Focus is on optimising returns from competitive
offering into Northern Australia

NovaqgPro® Update

« Widespread adoption of the Propel
prawn feed range in Australia and
commencement of exports

IBARASTOC

CBBER

ﬁERFORMANCE DOG

PR>PEL

-~ NovaqPRO®
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FY23 -FY25 GROWTHPLAN : BULK STOCKFEEDS

Ridley’s Virtuous Cycle

Bulk Stockfeed Increase Capacity Key Initiatives

/ and Efficiency
Strategy \ Growth

 increase mill utilisation

Invest in Better Delivery de-bott] < sit

iabili » de-bottleneck sites

Leverage the flywheel effects Infrastructure and Reliability .
. p \ * new product offerings

of scale, extend our role in the Invest in | , o
Lower Cost Quality and Lower « potential acquisitions

supply chain and enhance our Structure  Nutriton Prices (subject to strategy,

market leadership position capability and ROFE)

Optimisation

| | - « supply chain rationalisation
ncrease mprove . .
Utilisation and l RlDLEY Customer « direct sourcing
Margin Experience .
« technology to optimise raw
material use

Increase
Demand

l *dIDIJBA@ LEADING ANIMAL NUTRITION 17




de-bottleneck projects completed

year sales growth runway

St Arnaud (Monogastric) Feedmill project completed October 2022
Terang (Ruminant) Feedmill project completed November 2022
Wellsford (Monogastric) Feedmill project completed April 2023

Wasleys (Monogastric) Feedmill project completed June 2023

Bulk Stockfeeds
capacity
Increase




+5%

Bulk Stockfeeds
capacity
INncrease

De-bottleneck projects underway

Pakenham (Ruminant) Feedmill project planned completion
November 2023

Clifton (Monogastric) Feedmill expansion project planned

completion June 2024







STRATEGY AND IMPLEMENTATION PROCESS

Below is a summary of the six phases of the strategy development process and the associated timeframe.

PHASE 1:

STOCKTAKE

--- Review relevant internal and
external information

--- Key stakeholder interviews

--- Prepare and present
summary

COMPLETED 1H FY22

l JIDJEAM LEADING ANIMAL NUTRITION
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PHASE 2:
DEVELOP STRATEGY

--- Prepare and facilitate
meeting with Senior Managers

--- Develop strategic framework

--- Develop strategy
implementation roadmap

--- Present framework and
roadmap to Senior Managers

COMPLETED 2H FY22
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PHASE 3:
IDENTIFY ACTIVITIES AND
KPIS

--- Meet with Senior Managers
and key employees to discuss
current and future activities and
KPIs

--- Summarise activities and
KPIs for each department

--- Include sustainability KPls
into performance plans for FY23

COMPLETED 2H FY22

The preliminary results from Phases 1-4 are presented on the following slides.

PHASE 4:
SCOPE AND ENGAGE

--- Engage key stakeholders
--- Collect baseline data

--- Define metrics and
methodologies

COMPLETED FY23
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PHASE 5:
ACT AND IMPROVE

--- Set time bound targets
based on historic performance

--- Put in place action plans to
drive improvements

--- Develop reporting framework

--- Measure and report on
progress

FY24-30
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RIDLEY SUSTAINABILITY PILLARS'

Working with our partners, we have identified four pillars to deliver real value in sustainable ways:
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MEANINGFUL PARTNERSHIPS

SMARTER INGREDIENTS OPTIMISED PRODUCTION

Creating safe, healthy, and diverse workplaces

Developing nutritional solutions that enable
that support local communities

Optimising our manufacturing and supply chain
farmers to produce more from less

Sourcing high-quality raw materials that are produced
processes to reduce our footprint

with respect to social and planetary boundaries

» Create and utilise high performance  Measure and reduce green house gas  Measure and reduce the environmental » Support customers to meet their
circular ingredients intensity of our operations footprint of our feeds sustainability goals
« Source from well-managed production » Respect for our local environment * Produce safe feeds that support animal » Ensure safe and healthy employees
systems through sustainable packaging health and welfare
» Create diverse workplaces
« Support Australian growers * Reduce waste to landfill » Help farmers to address climate
* Provide training and development

challenges
opportunities

» Reduce reliance on finite marine

resources e Support local communities

GOOD HEALTH 12 RESPONSIBLE GENDER DECENT WORK AND
CONSUMPTION
AND PRODUCTION

1 3 CLIMATE 1 LIFE
ACTION BELOW WATER

AND WELL-BEING

12 RESPONSIBLE 13 CLIMATE
CONSUMPTION ACTION
AND PRODUCTION

LIFE

RESPONSIBLE 13 CLIMATE 1 LIFE D

CONSUMPTION

ACTION BELOW WATER

AND PRODUCTION

EQUALITY ECONOMIC GROWTH

Ridley’s Sustainability Pathway aims to align with the United Nations Sustainable Development Goals. Refer to https://www.un.org/sustainabledevelopment/

ldentify and mitigate climate risk

1 Ridley has refined the scope of some activities under the Pillars during phase 3 and 4 of the Strategy and Implementation Process.

l JIDJEAM LEADING ANIMAL NUTRITION



https://www.un.org/sustainabledevelopment/

RIDLEY SUSTAINABILITY FRAMEWORK

PILLARS

FOCUS OF COMMITMENTS BEING DEVELOPED

SMARTER INGREDIENTS

Support the reduction of deforestation and conversion free supply chains

OPTIMISED PRODUCTION

Reduce CO2-e per tonne of finished product from energy consumption

Focus on sustainable packaging for outgoing products

Reduce waste going to landfill

EFFECTIVE SOLUTIONS

Offer lower CO2 intensity animal feeds to customers

Strengthen biosecurity in our operations

Assist the industry reduce the GHG intensity of ruminants

Develop more sustainable aquafeeds

MEANINGFUL PARTNERSHIPS

Upskilling our technical expertise in more sustainable offerings to assist customers

Employee health and safety programs

Improve our Diversity, Equity and Inclusion

Implementation of employee training and development

Building local community engagement

OTHER

Actively manage identified climate-related risks

l JIDJEAM LEADING ANIMAL NUTRITION

For each of the Pillars we have
identified measurable targets (14 in
total) for which 2030 commitments
are being developed.

Our commitments are designed to
Improve the sustainability of our
supply chains and provide Ridley a
competitive advantage.

Further detail will be provided in the
FY23 Annual Report.
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RIDLEY'S GROWTH PLATFORM

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

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

* As supply chains evolve to meet sustainability expectations, Ridley’s capability and products can
deliver profitable solutions for our customers.

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

« Protein for both human and petfood consumption, and feedstock for renewable fuels, are all forecast
to increase, underpinning demand for Ridley’s products.

l ’JIDJHAA@ LEADING ANIMAL NUTRITION 25



OUTLOOK

Ridley expects ongoing earnings growth for the year ahead by delivering:

« further premiumisation for the petfood sector in the Packaged & Ingredients segment; and

« volume increases in the Bulk Stockfeeds segment enabled by the de-bottlenecking projects.

Macro-economic conditions are expected to remain challenging, however the business continues to
take steps to reduce the adverse impact of inflationary pressures and changes in commodity cycles.

Cash generated from operations, and a strong balance sheet, are expected to support the ongoing
investment in the business, the payment of progressive dividends and the potential to pursue growth

opportunities.

l ’JIDJHAA@ LEADING ANIMAL NUTRITION 26



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

Corporate Costs (13.3) (12.2) Includes CEO retent.lon bpnus of $1.m, underlying costs well (9.9) (9.9) (11.3)
___________________________________________________________________________________________________________________  managed given the intlationary environment. ¢+ 4 T b
Consolidated EBITDA before significant items 88.5 80.1 Up $8.4m, or 10.4% on prior year period 69.1 59.5 48.1
Significant items before tax i _ i 8.9 i Prior year mclgded gains from sale of V.Vestbu.ry, Bendigo and i _ . (44.3) 6.2
_________________________________________________________________________________ ‘i _iMooroopnamils and for Saa$S accounting policy change & 7 i T
Consolidated EBITDA . 885 89.1 ' Down $0.6m, or 0.6% on prior year period 69.1 15.2 . 543
Depreciation and amortisation (24.8) (25.8) Reduced dep.re.c.latlon as Maroota assets., acquired 10 years ago (29.6) (26.2) (18.9)
___________________________________________________________________________________________________________________  through acquisition are now fully depreciated ~ + &
Consolidated EBIT 837 | 633 Up$0.4m, or 0.7% on prior year period 395 | (1M.0) | 354

Net Finance costs . (5.1) | (2.8) !lIncreased debt levels on prior year . (45 | (5.8 | (5.0
Income Tax benefit / (expense) . (16.8) | (18.0) Tax effective rate of 28.7% - (10.) 6.0 (6.8)

Underlying NPAT was up $5.6m (15.5%) — prior year

Net (loss) / profit included a net gain of $6.2m from IS| after income tax

Balances exclude the net impact of significant items
Underlying Net (loss) / profit . . related to the restructure in FY20, gains / (losses) from
asset sales and accounting for SaaS

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 43.0 27 1 Balance is a functlon of timing of receipts / payments and draw down / repayment 399 458 17 5
___________________________________________________________ . . .pofbankfunding. L hh e
Inventory 107.0 1171 'I;)eerc;(r)%asse of inventory, held to manage the challenging supply chain in prior 819 104.5 83 8
Receivables & Other debtors and 1330 i 133.1 i The Increase in dgbtors largely related to the higher sales values reflecting the i 113.6 111.7 108.2
Prepayments I ooo.__iigher raw material cOSts ! SO N S
Assets available for sale : - ' June 21 related to the Westbury, Bendigo, Mooroopna and Murray Bridge sites | 461 {02 i 0.2
Total Current Assets 283.1 277.3 . 281.5 262.2 209.7
"""""""""""""""""" T I Movement for the period represents the additions, including the Terang mill de- | . . i __
“roerty, plantand equpment 1 #8% 1 %99 lbottlenecking project, offset by deprecation / amortisation charge | SR A A
Intangibles 74.0 75.0 Movement for the period reflects amortisation charge 75.9 75.0 85.7
Non-current Receivables - - 1.4 1.7 11.7
Other non-current assets 1.3 8.2 Deferred tax asset 9.4 12.6 /7.4

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 205.2 202.9 Reflects jclmlng of creditor payments within agreed trading terms and increased 165.5 161.3 158.8
___________________________________________________________ A P e oL UL L L S P S
Current provisions 15.6 15.2 Includes current employee entitlements 17.3 21.1 16.0
""""""""" e X refund forecast for the FY23 T
curenttaxfiablites 7 1 M9 Fv22amount related to final tax payment due postyearend SRS NS e
Current Lease liabilities 4.2 4.4 Current portion of lease liability payable within 12 months of balance date 4.3 4.1 -
Non-current borrowings 72.5 50.0 'Increase in borrowings offset by increase in cash and cash equivalents 1230 | 1930 | 1189
Non-current Payables, Lease liabilities & 4.8 | 7.7 ' Includes Non-current portion of Lease Liability | 9.6 | 5.2 i 0.5
rOVISIONS S A e e e S S
Total Liabilities . 3016 | 2913 . 3255 | 3851 | 296.2

Net Assets / Equity : : : 259.5 277.5

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 63.7 63.3 Consolidated EBIT after significant items 39.5 (11.0) 35.4
Depreciation and amortizaton | 248 | 258 L . 206 | 262 | 18.9 |
Consolidated EBITDA i 885 i 891  |EBITDAIinthe prior year included significant items of $8.9m . 691 | 152 | 543
Movement in working capital . 16.8 |  (16.9) | Working capital reduced following the sale of the strategic inventory | 212 |  (7.5) | (7.3)
Operating cash flow 105.3 72.2 90.3 7.7 47.0
Maintenance capex (11.3) (12.9) Prioritised in line with the capital allocation model (7.9) (12.2) (13.3)
Development capex i (23.0) | (10.9)  |Includes both de-bottlenecking and Boost projects | (10.4) | (42.9) | (60.0) |
Payment for Intangibles 1 05 | - (24) L (45) | (55)
TP 2 133) 1 - [Acquisition of shares for the employee LTIP G- 0= -
Net finance costs (4.6) (2.2) ' Increased on the back of higher interest costs and slightly higher debt (4.0) (6.2) (5.7)
Nettaxpayments(21 'é') """ T ('1' 07) """" E'thié's"e'd"té'k";ié'ﬁﬁé’riié’ih’éih’d’e"s'i‘ih’éi'i'ri's't'éifﬁ'e’h’t’ for FY22 as wellas (17) """" T (43) """"""" ( 17) """
Payment of lease liabilites | (500 |  (5.3)  |Relates tothe timing of payments 500 | (.0 | -
Other net cash inflows / (outflows) - 1 (0.4) ilncludesthe paymentof R&Dinitatves i (02 i 244 i (58)
Cash inflow/(outflow) before non-operational

items

Proceeds from sale of assets - 60.1 Prior year primarily relates to the sale of Westbury in August 2021 5.4 5.7 5.0
ShareBuyback . (7.0) J - . Relates to 3.66m shares bought back in the period L - L 2.4 . -
D|V|dendspa|d ____________ | (25.2) (17.1) ' Increase in payout ratio and declared dividends | - (10.9) (8.6)

Cash inflow / outflow . . 64.1 (33.6) (48.6)
Opening net debt as at 1 July (229 ¢ (83.) . (147.2) ¢ (101.4) i (52.8)

Closing net debt (29.5) (22.9) (83.1) (147.2) (101.4)

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 . 23.0 | 109 !Includes both de-bottlenecking and Boost projects 104 1 429 | 60.0

1 1
___________________________________________________________ S [ 3
1 1 1 1 1

Maintenance capital expenditure 11.3 12.9  Prioritised in line with the capital allocation model

Increase in borrowings predominantly offset by increase in cash and cash

Gross debt 72.5 50.0

Grossdebt 7S 00 equvalemts T 180 Tes0 e
Less: cash and cash equivalents 43.0 27.1 39.9 45.8 17.5

Reported netdebt | 205 | 229 L 831 | 1472 | 014
Totalequty | 3154 | 3160 i TotalEquity per Consolidated Balance Sheet 2875 | 2595 | 2775
Gearing: Net Debt: Closing Equity | 9.3% | 7.2% Tradiional GearingRatio 28.9% | 567% | 365%
Gearing per banking covenant  187% | 137% |GrossDebt:[Gross debtplus Closing Equity] | 300% | 426% | 300%

Last 12 months EBITDA . 885 | 801 | 691 | 5951 | 542

Leverage ratio - actual 0.33X 0.29X The leverage ratio must be under 3.25X per the banking facility covenant  1.20X 2.63X 1.87X

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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