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DISCLAIMER

Important Notice

This presentation contains not only a review of operations and information about Sanford Limited (the Company), but also contains some forward-looking statements about the
Company and the environment in which it operates. This disclaimer applies to this presentation and any written or verbal communications in relation to it.

Information has been prepared by the Company with due care and attention. However neither the Company, nor any of its directors, employees or shareholders nor any other person
gives warranties or representations (express or implied) as to the accuracy or completeness of this information. To the maximum extent permitted by law, none of the Company, its
directors, employees, shareholders or any other person shall have any liability whatsoever to any person for any loss (including, without limitation, arising from any fault or
negligence) arising from this presentation or any information supplied in connection with it.

This presentation contains financial information taken from management accounts and from the Company’s audited results for the year ended 30 September 2021.

This presentation also contains forward-looking statements regarding a variety of items. Such forward-looking statements are based on current expectations, estimates and
assumptions and are subject to a number of risks, and uncertainties, including material adverse events, significant one-off expenses and other unforeseeable circumstances, including
further impacts from COVID-19 on the Company. There is no assurance that results contemplated in any of these forward-looking statements will be realised, nor is there any
assurance that the expectations, estimates and assumptions underpinning those forward-looking statements are reasonable. The Company’s actual results may differ materially from
the forward-looking statements in this presentation. No person is under any obligation to update this presentation at any time after its release. Investors are strongly cautioned not
to place undue reliance on forward-looking statements.

Media releases, management commentary and analysts’ presentations, including those relating to the previous results announcement, are all available on the Company’s website and
contain additional information about matters which could cause Sanford Limited’s performance to differ from any forward-looking statements in this presentation. This presentation
should be read in conjunction with the material published by Sanford Limited.

The information in this presentation is of a general nature and does not constitute financial product advice, investment advice or any recommendation. The presentation does not
constitute an offer to sell, or a solicitation of an offer to buy, any security and may not be relied upon in connection with the purchase or sale of any security. Nothing in this
presentation constitutes legal, financial, tax or other advice.

Please note : Some of the financial metrics provided in this document are management figures and are unaudited.
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1. SUMMARY
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KEY MESSAGES

1. FY21 Results:
* Substantial impact on profitability from Covid-19 again for the full year.
* Starting to come out the other side during H2.

2. Business segments:
* Recovery uneven across three divisions.
* Salmon and Wildcatch continue to improve, mussels lagging.

3. Strategic transition:
* New CEO and CFO are in place.
* We're clear on our priorities for FY22.

* Strategic plan refresh communicated to the market in the first half @
5 of CY22.
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FY21 RESULTS SNAPSHOT

A continuation of the impacts of Covid-19

Catch/Harvest Volume Sales Volume Revenue Adjusted EBIT'
103.0k GWT 113.5k GWT $48906M $2303|V|
V 82% A +7.4% A 4.4% V -39.1%
EBIT GW kg Adjusted EBITDA' NPAT EPS No Final
Dividend
21, $52.6v  $16.2v 17
V -15¢ /kg V -20.6% V -16.5% V -3¢ == Flat
1. See Appendix for Adjusted EBIT and Adjusted EBITDA reconciliation to GAAP Reported NPAT of $16.2m @
2. NPAT comparative has been adjusted as per note 14 in the integrated report

Note: Comparative is FY20
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FY21 RESULTS SUMMARY

Market conditions remain challenging, but some improvement in Q4:

* Conditions slightly ahead of our August market update, as the world starts to reopen.

* Momentum starting to improve: Some seasonal improvement in H2, coupled with Q4
improvement.

* Supply chain remains challenging: Similar issues to H1.

Recovery remains uneven across three divisions:

* Wildcatch: Still well below pre-Covid levels, but signs of demand recovery as global
foodservice starts to reopen.

* Mussels: Lagging other segments. But inventory returned to pre-Covid levels and pricing
starting to improve.

* Salmon: Improving revenue, relatively stable profit versus pre-Covid. Benefits from
move to high end retail channels in US and greater in-home consumption. @
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FY21 RESULTS SUMMARY continueD

Achievements during FY21:
* Managed inventory, improved price points by year end.

* Consent granted for marine extracts facility, stood up alternative processing pending new plant
consent & build.

* Agreed deal with Kotahi to handle all Sanford frozen export capacity.

* ESG: Development of emissions profile baseline.

S
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COVID CAUSED A SUDDEN DROP TO PREVIOUSLY
STABLE EARNINGS

Adjusted EBIT by financial year

80

63.4

63.7 64.7 64.8
60
v
38.3 1
£ 40
23.3

20 I

0

FY 16 FY 17 FY 18 FY 19 FY 20 FY21 @

SANFORD



COVID HAD A DRAMATIC IMPACT ON GLOBAL
FOODSERVICE CHANNELS

Seated Diners in Foodservice Restaurants - Change Relative to 2019, Global
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Q4 STARTED TO IMPROVE AS GLOBAL
FOODSERVICE REOPENED

Adjusted EBIT by Quarter
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REVENUE (+4% YOY) IS RECOVERING BUT TIMING VARIES
BY DIVISION

Wildcatch: annual growth +2%; H2 growth +9%; Commodity prices recovering but not yet back to
pre Covid levels.

e Mussels: annual growth -16%; Covid impacts later than other divisions but recovery seen in Q4 in

both volume and price.

e Salmon: annual growth +32%; excluding sell down of frozen stock (due to Covid) growth was +24%;

recovery started in Q2.

Wildcatch Revenue Mussels Revenue Salmon Revenue
120 40 36 25
104 103 99 34 2
100 20
85 87 84 29 29 28 20
77 27 25 16 1 16
80 24,24 1516 6
%7 60 50 66 22 15
5 12
18 12 12 12
& 60 51 & 20 £ 10 10
10
40
20 5
0 0 0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY19 EmFY20 MFY21 FY19 mFY20 mFY21 FY19 ®mFY20 ®mFY21

S

SANFORD



DEBT AND INVENTORY MANAGED, DRIVING IMPROVED
OPERATING CASHFLOW

Net Debt Inventory
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
FY21 HIGHLIGHTS"

Climate

* Science alighed emissions reduction pathway prepared.**
* Seafood sector wide climate adaptation strategy underway.
* Climate risk planning and TCFD a focus for FY22.

* Opportunities - Seafood’s light carbon footprint.

Ocean and Environment

* Habitat restoration: >30 tonne Greenshell Mussels — Kenepuru Sound & Auckland.

Blue cod, swimming on a restored mussel bed in
Kenepuru Sound.

* Waste recycling: >8,500 tonnes re-purposed or re-used (57% of all wastes).
People and Community

* Health and safety culture, +49% near miss reporting.

* Salmon Fund: $79k of support for community initiatives in Stewart Island & Bluff.

* Continuity of partnership with Graeme Dingle Foundation, building youth resilience.
* Initiated community donations of fish heads and frames.

14 * Refer to Integrated Report for further details
**Absolute GHG reduction of 25% by 2030 from a 2020 base year. (Scope 1 & 2 emissions)
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2. FY21 RESULTS
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EBIT PERFORMANCE DOMINATED BY FALL IN MUSSEL PRICING

Key drivers of Adjusted EBIT change
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EBIT PERFORMANCE HEAVILY IMPACTED BY FOODSERVICE
EXPOSURE OVER FIRST 3 QUARTERS

Key drivers of Adjusted EBIT change

45 -

Covid Price Impact -$23m Covid Cost Impact -$3m Strategy in Action +$10m
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FY20 Adj EBIT Mussel Pricing Salmon stock  Increased Freight Increased storage Increased Salmon  BGB Growth Scampi Market Australia Depreciation FY21 Adj EBIT
impact clearance cost & Wildcatch development Acquisition
Production
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BALANCE SHEET AND CASH FLOW

Balance Sheet remains strong, debt levels contained

Gearing Net Debt Net Debt / Adjusted EBITDA

22. 3% $178.6M W-3.1% vs Sep 20 3.4x A 5ep 20 | 2.8x -s-

WV Sep 20 | 23.6% Total Equity Return on Average Total Equity

5634M A +4.4% vs Sep 20 2.6% V¥sep203.2%

Operating Cashflow Operating Cashflow $m Free Cashflow? Debt Facility Headroom?
49
50
$32 m - . $16.8m $87.5m
[ ] 30
A 5ep 20 | -$24.9m A 5ep 20| $82.8m

20 15

A Sep 20 | $15m

0
FY19 FY20 FY21
1. Net cash flows from operating activities + net cash flows used in investing activities
18 2. Total available facility — total drawn facility
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SEAFOOD INVENTORY VALUE REDUCED,

PARTICULARLY FOR MUSSELS

Inventory volume (PWT)
YOY decrease -14%

14.0
12.2
12.0 0.5
9.8 10.4 10.4
10.0 - 2.8 0.5 0.3
w : 1.4
o
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]
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S
T 40 8.7
2.0
0.0
Mar-20 Sep-20 Mar-21 Sep-21
H Wildcatch* Mussels Salmon
19 *Wildcatch inventory includes stock on board vessels not yet available for sale

**|Inventory value differs to financial statements as above excludes non-seafood inventory
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$58.9
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3. UPDATE BY DIVISION
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WILDCATCH FY21 FRESH FROZEN

Covid recovery started during H2, Scampi leading recovery

Sales Volumes +7% Revenue +2% Profit contribution* +11%
80 400 60 1 1.20
) 71 3551 35
68 66 350
582 286
60 300 $0.79
3 250 40 0.80
wv)
2 33
S 40 € 200 = 30
s “ b
2
150 $S0.47
© 20 $0.46 0.40
20 100
0 0 0 -
FY 19 FY 20 FY 21 FY 19 FY 20 FY 21 FY 19 FY 20 FY 21
mH1 = H2 W H1 H2
1 H2 e Profit contbn $/GWkg (RHS)

1. Excluding Pelagics business sold March-19.Including Pelagics FY19 sales volume 78kGWT, Revenue $373m, EBIT 61m
*Profit contribution is Adjusted EBIT before head office overheads
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WILDCATCH FY21

H2 pricing starting to recover. Inventory has returned to
pre-Covid levels.

NZD FOB PRICE / GW KG *

22

$6.00
$5.00
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$2.00

$1.00

$5.40

GWT AND AVERAGE PRICING TREND

12.6

17/

123

14.2

FY19 FY19 FY20 FY20 FY20 FY20 FY21 FY21 FY21 FY21

Q3

Q4

Q1

Q2

Sales volume GWT

Q3

—o— Average FOB price / GW kg

Q4

Qi1

Q2

Q3

Q4

30
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GWT (000's)

18
16
14
12
10

N B O

9.0

FY19
Q3

INVENTORY GWT (000's)
16.4
15.1
14.3
13.0
11.9
10.2
9.4 9.0

FY19 FY20 FY20 FY20 FY20 FY21 FY21 FY21
Q4 Ql Q2 Q3 Q4 Ql Q2 Q3

*Average FOB Price/GWHkg is calculated on Seafood Products only (previous presentations FOB price/GWkg included non-Seafood sales, eg ACE income)
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FRESH FROZEN
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GREENSHELL MUSSELS FY21 MUSSELS

Closure of global foodservice resulted in very low profit contribution

Sales volume +4% Revenue -16% Profit contribution* -95%
40 37 140
36 25 23 1.20
121
35 34 120
108
101 20
30 18
100
30.65 0.80
o 25 15 $0.52
=) 80 £
S 20 & &
E 60 10
315 0.40
10 40 5
1
5 20 0 0.03 _
0 0 FY 19 FY 20 FY 21
FY 19 FY 20 FY 21 FY 19 FY 20 FY 21
EmH1 H2 EmH1 H2 - H1 H2 ===Profit contbn $/GWkg (RHS)

23 *Profit contribution is Adjusted EBIT before head office overheads @
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GREENSHELL MUSSELS FY21

Strong Q4 sales returned inventory to pre Covid levels.

Pricing starting to improve.

$3.50
$3.00
$2.50
$2.00
$1.50
$1.00

$0.50

NZD FOB PRICE / GW KG*

GWT AND AVERAGE PRICING TREND

$2.92 $2.94 $2.91 $2174
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52.32 132
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6.7
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Q3

Q4 Q1 Q@2 Qa3 a4 a1 Q@ a3
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14
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10
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14
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=
o
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8.5 8.6
7.1
49 4.9 45
FY19 FY19 FY20 FY20 FY20 FY20

Q3 Q4 Q1 Q2 Q3 Q4

*Average FOB Price/GWHkg is calculated on Seafood Products only (previous presentations FOB price/GWkg included non-Seafood sales, eg farm services income)
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SALMON FY21 SALMIOR

Higher revenues in 2H21, incl market/channel diversification.
Profit contribution impacted by inventory management in Q1 to Q3.

Sales volumes +41% Revenue +32% Profit contribution! +9%
6,000 80 25 4560 6.00
5,095 )
5,000 70 67 20 20 2491 19 5.00
60 18
51 4.00
4,000 3,522 3,625 50 49 15 3.79
S 3,000 5 40 & 00
O
2,000 2.00
20
> 1.00
1,000 10 '
0 0 0 -
FY 19 FY 20 FY 21 FY 19 FY 20 FY 21 FY 19 FY 20 FY 21
EH1 H2 EH1 H2 - H1 H2 e==Profit contbn $/GWkg (RHS)

25 Profit contribution is Adjusted EBIT before head office overheads @
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SALMON FY21

e

SALMON

Sales pricing is steadily increasing to pre-Covid levels with a
positive outlook

$16.00
$14.00
$12.00
$10.00
$8.00
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$4.00
$2.00
s_

NZD FOB PRICE / GW KG *

GWT AND AVERAGE PRICING TREND
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*Average FOB Price/GWHkg is calculated on Seafood Products only (previous presentations FOB price/GWkg included non-Seafood sales)
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4. STRATEGIC TRANSITION
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FRAMEWORK FOR STRATEGIC PLANNING

ONGOING
H1CY22

H2 Fy21 @ ......................
Fy2022 AN

“On course”

FY19/20

“Confirm the course”
”nght the Boat” Execution & delivery

FY 23-26 Strategy plan Refresh Strategy plan
FY22 Business Plan Capital Plan

Strategy on a page Priorities 1,2,3,4
Previous Strategy plan Green/Amber/Red

“Rough seas (Covid)”
“Chartered Course”

, it S
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FY22 BUSINESS PLANNING FRAMEWORK - STRATEGY ON A PAGE

VISION

PURPOSE

IMPERATIVES

STRATEGIES

KEY METRICS

VALUES

29

Leadership in New Zealand Seafood
{#1 in value, quality, reputation)

Sustainably Harvest New Zealand’s Oceans to provide outstanding food

NZ Seafood Sustainable Optimal
Experts :  Resource Utilisation

Outstanding at
Risk Management

Customer Partner

of Choice

Ensure the welfare and growth of our people — Economic, physical, emotional
Build & sustain customer partners who have a differentiated consumer offer, consistent with our own

Utilise knowledge & insight to drive asset utilisation, profit, value, quality and reputation

Improve value utilisation of whole fish

Great Engaged
People

Develop differentiation - product story, scarcity, source, quality, fishing method, sustainability, science

Implement a world class risk management system, capability and focus

Consumer :  Customer

ACHIEVING TOGETHER

Process

Financial

PASSION

Shareholder
Value

Social Licence

INTEGRITY

| INTEGRITY |

WLEV,
»C e

CARE
PASSION |

r
oggyue®
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FY22 BUSINESS PLAN - STEPS TO ENABLE OUR RECOVERY

Covid has been a shock to the Business
— FY22 is about business recovery

PRIORITIES FOR FY22

1 Rebuild mussel profitability 2 Grow developing opportunities
- * in wildcatch

3 Retain salmon profitability and 4 Establish cross-business
* prepare for future growth * fundamentals

S
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FY22 BUSINESS PLAN - INITIATIVES TO ENABLE
OUR RECOVERY

PRIORITIES KEY INITIATIVES
1 Sl e Ese] *  Continue momentum in the US, Asia & Eu'rope building market and country diversification
. _ o *  Develop alternate revenue streams — marine extracts
profitability »  Partner with Kotahi to improve supply chain efficiency & effectiveness
2 Grow developing *  Develop further direct channels in high value products e.g. Scampi
S opportunities *  Sanford & Sons frozen product development & channel diversification

. . *  Continue momentum of Sanford Australia model (increase sales direct to distributor)
in wildcatch

3 . Retain salmon *  Big Glory Bay product development, Foodservice focus and US & China retail expansion
— profitability and prepare *  Initiate RAS Hatchery build

for future growth

. . *  Performance culture
4_ Establish cross-business . Risk management

— fundamentals . Executional excellence

31
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FY22 OUTLOOK

Positives

Expect to see further price recovery.
Key capital initiatives:
— Marine Extracts build

— RAS Hatchery confirmation
— Continued vessel refurbishment

Increased volumes of Hoki & Snapper.
Continued momentum in Australia,

Marine Extracts and Big Glory Bay
salmon brand.

Strengthening partnership with Foodstuffs
North Island.

Challenges
* Ongoing supply chain cost &
performance.

* Loss of access to the South Georgia
toothfish fishery.

* Covid impact risk including
operational/people risks and
demand side rate of recovery.

* Bedding in leadership changes.

)
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CAPITAL EXPENDITURE FY20 - FY21

* Deep water vessels undergoing significant mid-life refurbishment commencing in
FY21 & continuing in FY22.

* Marine Extracts investment delayed due to resource consent issues now resolved.

FY20 FY21

Integrity $31m $30m
Includes: Includes:
Vessel capex Vessel capex
Processing equipment, Processing equipment,
Golden Bay Mussel Farm IT equipment

acquisition, IT equipment

Growth $13m S9m
Includes: Includes:
Marine extracts Marine extracts
Salmon development Salmon development
Saltwater purchase Mussel development
Total $44m $39m
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CAPITAL EXPENDITURE FY22

* Spend aligned to business performance, with

integrity capex prioritised. We maintain an eye  integrity ~$40m
on the future and will respond accordingly. Includes:
. . Vessel s.urveys & equipment
* Continuation of deep water vessels Processing equipment
. . . Musse'l farming
mid-life refurbishment. IT equipment

Equipment & critical risks

* Increased investment in Salmon to support
future growth.

Growth ~$10m
* Scampi project remains on hold for now. includes.
. . . Marine extracts
» SanCore business systems significant one off salmon RAS Hatchery and growth
investment now expensed under Saa$
Total ~S$50m

accounting rules (see separate slide).
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SANCORE BUSINESS SYSTEMS TRANSFORMATION

Status:

* Havelock Mussel operation went live in July with MPS (Innova)

* Timaru factory and one of the deep water vessels will go live in December 21.
* D365 financial system scheduled to go live in Q4 FY22.

Accounting Treatment:

* Revised accounting policy in relation to configuration and customisation costs incurred in implementing software as a service
arrangements (SaaS), in response to a recently issued IFRIC Agenda Decision.

* Historically these costs have been capitalised, the revised approach for these arrangements, where control does not exist, is for costs
to be expensed to the P&L.

* $6.2m one-off opex cost included in FY21 result (note, this cost has been excluded from adjusted EBIT).
SanCore Spend Summary
e Total project spend is forecast to be $28m.

* Spend to date is $15m split between opex and capex as follows:

S FY19 FY20 FY21
Spend - Opex $1.4m S4.2m $6.2m
Spend - Capex nil S0.3m $2.9m

35
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FY21 INTEGRATED REPORT

&

SANFORD

INTEGRATED Rl

Sanford’s FY21 integrated report is available at
https://www.sanford.co.nz/investors/

The report outlines Sanford's Business Excellence
Framework — this enables each part of the business to
map out its role in helping to deliver on our goals

We strive to inform in a transparent and open manner
and welcome feedback from our stakeholders
throughout the year

Business Excellence Framework

S

Five Outcomes driving a
Sustainable Business

INTEGRITY
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DIVERSE FOOTPRINT GIVES OPTIONALITY WITH SHIFTING
COVID RESTRICTIONS

Geographic distribution of revenue - FY21 vs. FY20 ° D|Verse footprlnt a”OWS us
to move sales around as
markets change

44%
41%

* North America mussel
pricing impact negated by
strong BGB growth and Q4
recovery in mussels

e Full year post Saltwater
acquisition growing Australia

14%

11% 12%

17%
10% 12% 10% 11% .
8% * Europe Covid-19 recovery
l from lockdowns continues
1% 1% 0% 0%
i to be slow

New Zealand Europe Australia China North America  Other Asia Middle East & Pacific & Other

Africa
FY20 mFY21
39
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GLOBAL SUPPLY CHAIN DISRUPTIONS CREATING
SIGNIFICANT CHALLENGES

Global Schedule Reliability

90%

80%

70%
60%
S50%

40% f \__
30%
20%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
— 2018 —— 2019 —— 2020 —— 2021
Source: Sea-Intelligence, GLP report issue 121

S
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WILDCATCH FY21 FRESH

Wildcatch demand is building. H2 pricing started to recover

Positives Challenges

* Scampi market development & e Access to the South Georgia fishery.
getting closer to customer is driving

* Reduced pricing for Ling Sounds
strong price growth.

as market recovery has lagged
* Toothfish pricing recovering strongly other products.

through move to retail and strong
foodservice recovery.

* Inshore business continues to be

S

impacted by Covid and staffing
* Strong hoki catches have helped availability.

Q4 sales.
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BANGKOK'S LATEST JAPANESE
FINE-DINING EXPERIENCE ‘KYO-
TEF HAS DEBUTED

S O -
42
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GREENSHELL MUSSELS FY21 MUSSELS

Half shell mussel pricing drives the poor result

Positives Challenges

* Quarter 4 market demand and pricing has * The poor mussel pricing over quarters 1
driven a significant drop in inventory levels. through 3 has had a significant impact on

* Future pricing looking stronger. the business.

* Marine Extracts facility build underway. * Reliance on foodservice channel has limited

e Clear plan for continued product the ability of Sanford to switch channel.
diversification. * SPATNz production has been negatively

impacted by some spawning failures.

* Delayed build of marine extract
plant has impacted ability to

expand this business. @
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GREENSHELL MUSSELS HIGHLIGHT: MARINE EXTRACTS MIESSEL

. Concept Marine Extracts Plant

e Milestones:

— Resource and Building Consent approved in September

— Construction began in November 2021, scheduled for completion and commissioning in July 2022
* First revenue generated from the facility in September 2022.

* Interim collagen manufacturing facility has been in production from March 2021 and
has exceeded production targets throughout the year, converting low value hoki skins, @

into high value collagen.
44

Note: Marine extracts included in Mussel division
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SALMON FY21 SR

Growth of Big Glory Bay product across H2 has driven
significant improvement

Positives Challenges
* Big Glory Bay sales have grown to 21% (3% in PY) e Large stock levels of H&G were sold at low
of all salmon volume and 25% of value driven by margin in the year.

North American market. * Ageing processing facility with limited

* Strong year class growth has the outlook for fish flexibility to respond to shelf-ready retail.
size looking positive.

e US, China and Asia retail demand
growing strongly.

* Demand outstripping supply again in Q4.
* Open ocean consenting process tracking to plan. @
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SALMON

Marel flexi cut portions for Harris Teeter, USA retailer.

rm__Lz2 -
. 23 s -.f",_', L4 1) f(
46 Premium Sashimi kits in Shanghai retail. Frozen inventory moved with positive margins to Japanese retail.
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USD FX HEDGING PATTERN FOR THE YEAR

USD Exchange Rate
2020 Year compared to 2021 Year
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FY21 FINANCIAL RESULTS

FY21 FY20
Sm Sm
Revenue 489.6 468.8
Gross Profit 68.8 82.5
% 14.0% 17.6%

*

Add back:

Net interest and tax expense 12.8 16.1
Net gain on sale of investments, property, plant and

equipment and intangibles (12.9) (4.0)

*

Adjustments:

Impairment of assets and restructuring csots 0.3 4.6
Other one-off items 0.7 (2.1)
Software as a Service (SaaS) expenditure 6.2 4.2
Total one off items 7.2 6.8

Depreciation and amortisation 29.3 28.0

* comparative has been restated as per note 14 in the integrated report

- GAAP TO NON GAAP

Non-GAAP Profit measures

Sanford's standard profit measure prepared under New Zealand GAAP is net profit.
Sanford has used non-GAAP measures when discussing financial performance in
this document. The Directors and management believe that these measures
provide useful information as they are used internally to evaluate divisional and
total Group performance and to establish operating and capital budgets. Non-
GAAP profit measures are not prepared in accordance with NZ IFRS (New Zealand
Equivalents to International Financial Reporting Standards) and are not uniformly
defined, therefore the non-GAAP profit measures included in this report are not
comparable with those used by other companies. They should not be viewed in
isolation or as a substitute for GAAP profit measures as reported by Sanford in
accordance with NZ IFRS.

Definitions

Adjusted EBITDA: Earnings before interest, taxation, depreciation, amortisation,
restructuring, one-off adjusting items, impairment and net gain (loss) on sale of
investments, intangible and long-term assets.

Reported EBIT: Earnings before interest, taxation, net gain (loss) on sale of
investments, intangible and long-term assets.

Adjusted EBIT: Reported EBIT adjusted for impairment, restructuring
and other one-off items.
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