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NOT BE REPRODUCED IN ANY FORM OR FURTHER DISTRIBUTED TO ANY OTHER PERSON OR PUBLISHED, IN WHOLE OR IN PART, FOR ANY PURPOSE. FAILURE TO COMPLY WITH THIS RESTRICTION MAY 
CONSTITUTE A VIOLATION OF APPLICABLE SECURITIES LAWS. 

This presentation does not constitute or form part of, and should not be construed as, an offer, solicitation or invitation to purchase, subscribe for, or otherwise acquire, any securities of the 
Company, nor shall it or any part of it nor fact of its distribution form the basis of or be relied on in connection with anycontract or commitment whatsoever. This presentation is an advertisement 
and not a prospectus. The merit and suitability of an investment in the Company should be independently evaluated and any personconsidering such an investment in the Company is advised to 
obtain independent advice as to the legal, tax, accounting, financial, credit and other related advice prior to making an investment.  Investors should not subscribe for or purchase any Securities 
except on the basis of information in the prospectus to be published by the Company in due course in connection with the Transaction pursuant to European Parliament and Council 
Directiveнллоκтмκ9/ ƻŦ п bƻǾŜƳōŜǊ нлло όŀǎ ŀƳŜƴŘŜŘύ όǘƘŜ άtǊƻǎǇŜŎǘǳǎ 5ƛǊŜŎǘƛǾŜέύΣ ǿƘƛŎƘ ǇǊƻǎǇŜŎǘǳǎ ǿƛƭƭ ōŜ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ Cƛƴŀncial Conduct Authority in the UK and passported into Ireland 
όǘƘŜ άtǊƻǎǇŜŎǘǳǎέύΦ /ƻǇƛŜǎ ƻŦ ǘƘŜ tǊƻǎǇŜŎǘǳǎ ǿƛƭƭΣ ŦƻƭƭƻǿƛƴƎ ǇǳōƭƛŎŀǘƛƻƴΣ ōŜ ŀǾŀƛƭŀōƭŜ ƛƴ ŜƭŜŎǘǊƻƴƛŎ ŦƻǊƳ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ Ŏƻrporate website. The Prospectus may contain information different from 
the information contained in this presentation. This presentation is subject to amendment and speaks as of its date. Neither the delivery of this presentation nor any further discussions with the 
Company with any of the recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Company since such date. 

This presentation has been prepared by, and is the sole responsibility of, the Company. The information contained in this presentation has not been independently verified and neither the Company 
nor any other party is under any duty to update or inform you of any changes to such information. No representation or warranty, express or implied, is made as to the fairness, accuracy, 
reasonableness or completeness of the information contained herein by any of Greenhill & Co International LLP, HSBC Bank plc,Goodbody Stockbrokers UC, trading as Goodbody, Jefferies 
LƴǘŜǊƴŀǘƛƻƴŀƭ [ƛƳƛǘŜŘ ƻǊ /ƻǀǇŜǊŀǘƛŜǾŜ wŀōƻōŀƴƪ ¦Φ!Φ όǘƻƎŜǘƘŜǊΣ ǘƘŜ άaŀƴŀƎŜǊǎέύΣ ǘƘŜ ŜȄƛǎǘƛƴƎ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ Ŏƻƴnected persons of the Company or any of their respective parent or 
subsidiary undertakings, the subsidiary undertakings of any such parent undertakings and any of such person's respective directors, officers, employees, agents, affiliates or advisers and no 
responsibility or liability for any loss howsoever arising, directly or indirectly, from this presentation or its contents isassumed by any such persons. The Managers and their respective affiliates are 
acting for the Company and no one else in connection with the matters referred to in this presentation and will not regard any other person as their respective clients in relation to such matters 
and will not be responsible to any other person for providing the protections afforded to their respective clients, or for providing advice in relation to such matters. 

No recipient of or attendee at this presentation should deal in or attempt to deal in or otherwise engage in any behaviour inrelation to financial instruments (as defined in the Market Abuse 
Regulation ("MAR")), which would or might amount to "market abuse" for the purposes of MAR, based on the information in this presentation (and any related materials) until after the information 
has been made generally available.  Nor should the recipient use the information in this presentation (and any related materials) in any way which would constitute market abuse. This presentation 
Ŏƻƴǘŀƛƴǎ ƛƴŦƻǊƳŀǘƛƻƴ ǿƘƛŎƘ ƛǎΣ ƻǊ Ƴŀȅ ōŜΣ ƛƴǎƛŘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƭƛǎǘŜŘ ǎŜŎǳǊƛǘƛŜǎΦ !ŎŎƻǊŘƛƴƎƭȅΣ ŀƴȅpeǊǎƻƴ ǿƘƻ ǊŜŎŜƛǾŜǎ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ Ƴǳǎǘ ƴƻǘ ŘŜŀƭ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
securities or encourage anyone else to do so and must not disclose this presentation to any other person until such time as the information ceases to be inside information. Breach of UK and Irish 
insider dealing rules may be a criminal offence and may constitute market abuse and this presentation is given on the basis that all recipients of this presentation understand their legal and 
regulatory obligations with respect to inside information. 

¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ Ƴŀȅ ƴƻǘ ōŜ ǇǊƻǾƛŘŜŘ ǘƻ ŀƴȅ ǇŜǊǎƻƴ ƛƴ ŀ ƳŜƳōŜǊ ǎǘŀǘŜ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ 9ŎƻƴƻƳƛŎ !ǊŜŀ όά99!έύ ǿƘƛŎƘ Ƙŀǎ ƛƳǇƭŜƳŜnteŘ ǘƘŜ tǊƻǎǇŜŎǘǳǎ 5ƛǊŜŎǘƛǾŜ όŜŀŎƘΣ ŀ άǊŜƭŜǾŀƴǘ ƳŜƳōŜǊ ǎǘŀǘŜέύ 
όŜȄŎŜǇǘ ŦƻǊ ǘƘŜ ¦ƴƛǘŜŘ YƛƴƎŘƻƳ ŀƴŘ LǊŜƭŀƴŘύΣ ǿƘƻ ƛǎ ƴƻǘ ŀ άǉǳŀƭƛŦƛŜŘ ƛƴǾŜǎǘƻǊέ όŀǎ ǘƘŀǘ ǘŜǊƳ ƛǎ ŘŜŦƛƴŜŘ ƛƴ !ǊǘƛŎƭŜ нόƭύόŜύ ƻŦthe Prospectus Directive). This presentation must not be acted on or relied 
on in any member state of the EEA by persons who are not qualified investors. In any member state of EEA, any investment or investment activity to which this presentation relates is available only 
to qualified investors. In addition, in the United Kingdom, this presentation is being distributed only to, and is directed only at, qualified investors (i) who have professional experience in matters 
relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order нллрΣ ŀǎ ŀƳŜƴŘŜŘ όǘƘŜ άhǊŘŜǊέύΣ ŀƴŘκƻǊ όƛƛύ ǿƘƻ ŀǊŜ ƘƛƎƘ ƴŜǘ ǿƻǊǘƘ 
entities falling within Article 49(2)(a) to (d) of the Order, and other persons to whom it may otherwise lawfully be communicateŘ όŀƭƭ ǎǳŎƘ ǇŜǊǎƻƴǎ ǘƻƎŜǘƘŜǊΣ άǊŜƭŜǾŀƴǘ ǇŜǊǎƻƴǎέύΦ !ƴȅ ƛƴǾŜǎǘƳŜƴǘ 
activity to which this presentation relates is available only to and will be engaged in only with, relevant persons. 
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¢ƘŜ {ŜŎǳǊƛǘƛŜǎ ƘŀǾŜ ƴƻǘ ōŜŜƴ ŀƴŘ ǿƛƭƭ ƴƻǘ ōŜ ǊŜƎƛǎǘŜǊŜŘ ǳƴŘŜǊ ǘƘŜ ¦{ {ŜŎǳǊƛǘƛŜǎ !Ŏǘ ƻŦ мфооΣ ŀǎ ŀƳŜƴŘŜŘ όǘƘŜ ά{ŜŎǳǊƛǘƛŜǎ !Ŏǘέ) and may not be offered or sold in the United States absent registration 
under the Securities Act or an exemption from the registration requirement thereof. The Company does not intend to conduct a public offering of the Securities in the United States. Neither this 
presentation (including any materials distributed in connection with this presentation) nor any part or copy of it may be taken or transmitted into the United States, its territories or possessions or 
ŘƛǎǘǊƛōǳǘŜŘΣ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅΣ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΣ ƛǘǎ ǘŜǊǊƛǘƻǊƛŜǎ ƻǊ ǇƻǎǎŜǎǎƛƻƴǎΣ ǎŀǾŜ ǘƻ άǉǳŀƭƛŦƛŜŘ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ōuyeǊǎέ ŀǎ ŘŜŦƛƴŜŘ ƛƴ wǳƭŜ мпп! ƻŦ ǘƘŜ {ŜŎǳǊƛǘƛŜǎ !ŎǘΦ bŜƛǘƘŜǊ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ƴƻǊ 
any copy of it may be taken or transmitted in or to Australia, Japan or South Africa. Any failure to comply with this restriction may constitute a violation of United States, Australian, Japanese or 
South African securities law. The distribution of this presentation in other jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform 
themselves about, and observe, any such restrictions. The Securities have not been and will not be registered under the applicable securities laws of Australia, Japan or South Africa and, subject to 
certain exceptions, may not be offered or sold within Australia, Japan or South Africa or to any national, resident or citizen of Australia, Japan or South Africa. 

In Ireland, this presentation is being made only to, and is intended for distribution only to, persons (i) who are authorised and exempted under the Investment Intermediaries Act 1995 of Ireland (as 
amended) or the European Communities (Markets in Financial Instruments) Regulations 2007 of Ireland (as amended); or (ii) to whom it can otherwise be lawfully distributed. Other persons should 
not rely on or act upon this presentation or any of its contents. 

This presentation and any material distributed in connection with it include forward-looking statements. All statements other than statements of historical facts included in this presentation may 
ōŜ ŦƻǊǿŀǊŘ ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΦ ²ƛǘƘƻǳǘ ƭƛƳƛǘŀǘƛƻƴΣ ŀƴȅ ǎǘŀǘŜƳŜƴǘǎ ǇǊŜŎŜŘŜŘ ƻǊ ŦƻƭƭƻǿŜŘ ōȅ ƻǊ ǘƘŀǘ ƛƴŎƭǳŘŜ ǘƘŜ ǿƻǊŘǎ άǘŀǊƎŜǘǎέΣ άǎƘƻǳƭŘέΣ άŎƻƴǘƛƴǳŜέΣ άǇƭŀƴǎέΣ άōŜƭƛŜǾŜǎέΣ άŜȄǇŜŎǘǎέΣ άŀƛƳǎέΣ 
άƛƴǘŜƴŘǎέΣ άǿƛƭƭέΣ άƳŀȅέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ άŜǎǘƛƳŀǘŜǎέΣ άǇǊƻƧŜŎǘǎέ ƻǊ ǿƻǊŘǎ ƻǊ ǘŜǊƳǎ ƻŦ ǎƛƳƛƭŀǊ ǎǳōǎǘŀƴŎŜ ƻǊ ǘƘŜ ƴŜƎŀǘƛǾŜ ǘƘŜǊŜof, are forward looking statements. Forward looking statements include 
statements relating to the following: (i) future capital expenditures, expenses, revenues, earnings, synergies, economic performance, future capital-raising activities, indebtedness, financial 
condition, dividend policy, losses and future prospects; (ii) business and management strategies and the expansion and growthof the operations of the Company, Peacock or the combined 
DǊŜŜƴŎƻǊŜ ŀƴŘ tŜŀŎƻŎƪ ŎƻǊǇƻǊŀǘŜ ƎǊƻǳǇǎ ŦƻƭƭƻǿƛƴƎ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ !Ŏǉǳƛǎƛǘƛƻƴ όǘƘŜ ά/ƻƳōƛƴŜŘ DǊƻǳǇέύ ŀƴŘ ǇƻǘŜƴǘƛŀƭ ǎȅƴŜǊƎƛŜǎresulting from the Acquisition; and (iii) the effects of government 
regulation on the business of the Company, Peacock or the Combined Group.

By their nature, forward looking statements involve risks and uncertainties (including, without limitation, the risks and uncertainties that will be described in the Prospectus) because they relate to 
ŦǳǘǳǊŜ ŜǾŜƴǘǎ ŀƴŘ ŎƛǊŎǳƳǎǘŀƴŎŜǎ ǘƘŀǘ ŀǊŜ ŘƛŦŦƛŎǳƭǘ ǘƻ ǇǊŜŘƛŎǘ ŀƴŘ ƻǳǘǎƛŘŜ ƻŦ DǊŜŜƴŎƻǊŜΩǎΣ ŀƴŘ ŀŦǘŜǊ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ !ŎǉǳƛǎƛtioƴΣ ǘƘŜ /ƻƳōƛƴŜŘ DǊƻǳǇΩǎΣ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘǊƻƭΦ CƻǊǿŀǊŘ-looking 
statements are not guarantees of future performance and the actual results of the operations of the Combined Group, and the development of the markets and the industries in which the 
Combined Group operates, may differ materially from those described in, or suggested by, the forward looking statements containeŘ ƛƴ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴΦ Lƴ ŀŘŘƛǘƛƻƴΣ ŜǾŜƴ ƛŦ ǘƘŜ /ƻƳōƛƴŜŘ DǊƻǳǇΩǎ 
results of operations, financial position and/or prospects, and the development of the markets and the industries in which the Combined Group operates, are consistent with the forward looking 
statements contained in this presentation, those results or developments may not be indicative of results or developments in future periods.

The Company does not undertake any obligation to update or revise any forward-looking statements that may arise due to any changŜ ƛƴ ƛǘǎ ƻǊ ǘƘŜ /ƻƳōƛƴŜŘ DǊƻǳǇΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻǊ ǘƻ ǊŜŦƭŜŎǘ 
events that may occur or circumstances that may arise after the date of this presentation. You should not place undue reliance on forward-looking statements which speak only as of the date of this 
presentation. 

By attending any meeting where this presentation is made or receiving or accessing this presentation, you will be deemed to haverepresented and warranted to the Company that (i) you are a 
person to whom this presentation may lawfully be communicated and (ii) you have read, agree to and will comply with the contents of this disclaimer including, without limitation, the obligation to 
keep this presentation and its content confidential.

HSBC Bank plc is authorised by the Prudential Regulation Authority (the "PRA") and regulated by the PRA and the Financial Conduct Authority (the "FCA") in the United Kingdom.  Greenhill & Co 
International LLP and Jefferies International Limited are authorised and regulated by the FCA in the United Kingdom. Goodbodyis regulated by the Central Bank of Ireland, and in the United 
Kingdom is authorised by and subject to limited regulation by the FCA. Coöperatieve Rabobank U.A., is authorised and regulated by De Nederlandsche Bank and the Netherlands Authority for the 
Financial Markets, and in the United Kingdom, is authorised by the PRA and subject to limited regulation by the FCA and the PRA.
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Executive summary  ςFY16 Preliminary Results1

Financial highlightsBusiness delivery

Well placed to deliver further progress in FY17 and beyond

ÅStrong growth across key 
financial metrics

ÅSubstantial commercial 
momentum

ÅInvestments in capability and 
capacity on track in UK and US

ÅGroup revenue up +10.6%, 
+5.9% on a Like-for-Like* basis

ÅOperating Profit* +11.2%

ÅAdjusted EPS* +8.3%

*Note: The Group uses a number of non-IFRS measures, these are set out in Appendix 1
1. DǊŜŜƴŎƻǊŜΩǎfinancial information in this presentation for the financial year ended 30 September 2016 is based on unaudited preliminary results



Executive summaryςstrategic acquisition of Peacock 
Foods
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Proposed acquisition of Peacock Foods ςa fast-growing US convenience 
food leader with revenue of $993.1m and Adjusted EBITDA* of $72.1m

Consideration of $747.5m on a debt free cash free basis, an Adjusted 
EBITDA* multiple of 10.0x after acquired tax assets

Funded by a fully underwritten rights issue of £439m and new bank 
facilities. Pro forma net debt / Adjusted EBITDA* leverage of 2.5x**

Acquisition expected to significantly enhance earnings and targeted to 
exceed cost of capital from first full year after acquisition 

*Note: The Group uses a number of non-IFRS measures, these are set out in Appendix 1
**2.6x applying the average US dollar to pounds sterling exchange rate for the year ǘƻ ол {ŜǇǘŜƳōŜǊ нлмс ǘƻ ǘƘŜ tŜŀŎƻŎƪ DǊƻǳǇΩǎ earnings



FY16 Preliminary Results
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FY16 Preliminary Results ςfinancial summary

£1,481.9mRevenue* +10.6%, +5.9% LFL

19.5pAdjusted earnings per share* +8.3%

FY16
(unaudited)

Versus FY15

£102.0mOperating profit* +11.2%

6.9%Operating margin* +10 bps

+10.1%£85.9mAdjusted PBT*

2.4xLeverage* +0.4 turn 

13.8%ROIC* -30 bps 

*Note: The Group uses a number of non-IFRS measures, these are set out in Appendix 1



FY16 Preliminary Results - Convenience Foods 
division
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UK 
Food to Go

US 
Food to Go

UK 
Grocery

Convenience 
Foods

UK 
Prepared 

Meals

FY16 Like-for-Like* revenue growth12.3%

5.2%

-1.2%

6.6%

2.9%

FY16
£m

(unaudited)

FY15
£m

% change

Revenue* 1,435.2 1,290.2
+11.2%

+6.6% LFL

Operating 
Profit*

100.0 89.6 +11.6%

Operating 
Margin*

7.0% 6.9% +10 bps

*Note: The Group uses a number of non-IFRS measures, these are set out in Appendix 1
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FY16 Preliminary Results ςConvenience Foods 
division highlights

Well placed to deliver further progress in FY17 and beyond

UK Food to Go model driving strong growth

US network built and primed for growth

ÅGrowth underpinned by customer & consumer 
trends
ÅFood to go market growing at 5.6% vs. 2.3% for 

UK food
ÅPartnership model building share with customers
ÅCapacity, capability and reach enhanced

ÅNew sites fully commissioned
ÅProfitable in H2

Source: Nielsen Total Coverage 52 weeks to w/e 01/10/16



Proposed acquisition of Peacock Foods



Fast-growing...

ΧŎƻƴǾŜƴƛŜƴŎŜ ŦƻƻŘΧ

ΧƛƴǘŜǊƴŀǘƛƻƴŀƭΦΦΦ 

ΧƭŜŀŘŜǊ

Our vision is to be a fast-growing, international 
convenience food leader

12

Pro forma FY16 sales**FY16 revenue growth

45%* 55%*+10.6% +15.3%

4x

+

Pro forma FY16** 
US revenue

*Peacock Foods figures translated using GBP/USD rate of 1.2577 and are based on unaudited financial statements for the last 12 months September 2016. Using an average GBP/USD exchange rate 
through the income statement period of 1.4172 would derive a split of 58% in UK and Ireland, and 42% in US
** Based on Peacock revenues for last 12 months September 2016 and GreencoreUS and non-US revenues for FY16. Other countries account for 3%


