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Forwardlooking Statements and No#FRS Measures
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operates, as well as beliefs and assumptions made by the Company related to its business, operations, expectations almhextenment

A The ongoing effects of the volatility of pgsandemic global economies, including the war in Ukraine, create many unceaintie K A OK Yl & KI @S | aA3IyAFAOLIy i AYLI Ol 2y GKS [ 2YLI )
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commodity markets, foreign exchange rates, shifting demand balance between retail and foodservice channels, productudivjtgr@ccess to markets and geopolitical instability.
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of same), and magnitude of impact of factors affecting performance are based on a number of assumptions, estimates dgiothgrojeluding but not limited to: the impact of global pork market dynamics -pastiemic economic volatility,
supply chain constraints and effectiveness, inflation, commodity prices, hog and pork processor margins, demand forguoessitm export markets, poultry markets and supply management, cybersecurity rigisragional and financial
performance (including time and cost to recover from an incidemt)ing and effect of pricing action, foreign exchange rates, market share, growth in demand for sustainable meats anddvcahuaésl customer and consumer behaviour,
competition, implications of foreign animal disease and availability of labour and labour performance considerations.
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neutral in the last half of 2023 are based on a number of assumptions, estimates and projections, including but nodliméteuaracy of the market analysis and future growth potential in the category, market share, the impact the post
pandemic economic volatility, supply chain constraints and effectiveness, inflation, cybersecurignrigterational and financial performance (including time and cost to recoyeity market strategies, results of operational optimization,
results of brand renovation initiatives, foreign exchange rates, customer and consemmaviour competition, timing and effect of pricing action, availability of labour and labour performance considerations, andithefthie Company to
calibrate its business model to the expected market opportunity.

A The Company's assumptions about capital project expenditures, timing to complete and expectations with respect to rétasa imvéstments are based on a number of assumptions, including but not limited to: the impact ofC8)VID
availability and cost of materials and labour, contractor performance and productivity levels, supply chain constraiffisciimdreess, quality of estimating, weather conditions, project scope, successful commissioning, ability to achieve
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longerterm initiatives, as progress toward the targets has slowed for a variety of reasons, most of which were exacerldaerhbijenges created by the pgsindemic environment.

A These statements are not guarantees of future performance and involve assumptions, risks and uncertainties that aréodiffeclitit. These assumptions have been derived from information currently available to the Company, including
information obtained by the Company from thighrty sources. These assumptions may prove to be incorrect in whole or inrpaddition, actual results may differ materially from those expressed, implied, or forecasted in such forward
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ended December 32022and for the quarter endedlarch31, 2023for additional detail.

In addition, this presentation contains the following RBFRS measures:

Adjusted Operating Earning€arnings before income taxes and interest expenses adjusted for items that are not considered representative of ongdingal@ativities of the business, and items where the economic impact of the transactions
will be reflected in earnings in future periods when the underlying asset is sold or transferred.

Adjusted Earnings per SharBefined as basic earnings per share adjusted for all items that are not considered representative of ongoing operatiiieal @ictihe business, and items where the economic impact of the transactions will be
reflected in earnings in future periods when the underlying asset is sold or transferred.

Adjusted Earning8efore Interest, Taxes, Depreciation and Amortizatiddefined as Adjusted Operating Earnings plus depreciation and intangible asset amortization, adjusted for items inclhéedxpestse that are considered
representative of ongoing operational activitiesdjusted EBITDA Margis calculated as Adjusted EBITDA divided by sales.

Net (Debt) CashDefined as cash and cash equivalents, lessterg debt and bank indebtedness.

Construction CapitalDefined as investments and related financing charges in projects over $50.0 million that are related tadomggrategic nitiatives, with no returns expected for at least 12 months in the future and the
asset will be recategorized from Construction Capital once operational.

Free Cash FlowDefined as cash provided by operations, less Maintenance Capital (defined-dsa@tionary investment required to maintaine Company's existing operations and competitive position ) and associated i
paid and capitalized
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Our ambitious Blueprint guides us on our journey

Our Blueprint
OUR WISION
By making better food that

| our i s meets real consumer needs

ST To be the most o e

Ral s e sustainable @1 By reducing our environmental

impact to sustainable levels

the G O 0 d zz::t:i:ny on 7 f’e!;x:;ﬁ’ If;" our animals
earth

in Food A vl

HOW WE WILL CREATE SHARED VALUE i S o g o A B e

FOR OUR STAKEHOLDERS

We will grow leveraging our . We will embrace a digital future
leadership in sustainability - across our business For our consumers

We will relentlessly eliminate ~ . We will invest in our brands to For our customers

loyalty For our people

We will broaden our reach into
new geographies, channels and
protein alternatives

We will invest in our people, so

N e

For our shareholders

4

Raise the
The collective strength of our values driven, diverse and purposeful people Good in Food

MAPLE LEAF FOQE3L 2023 BUSINESS AND FINANCIAL REVIEWL]L,MBX3




Our journey Is creating longerm value

V

Ilconic portfolio of Brandswith growing valueaddedsales and US
exposure

Industry-leading sustainabilitypractices, with longerm
commitment to sustainable food production

Growing sustainable meat productiorgrawing on powerful
consumer trends reshaping the industry to drive innovation

Plant proteinpivot to profitable growthis on track to achieve
Adjusted EBITDA neutral or better in the second half of 2023

Disciplined capital allocation strateggriving future growth,
strong shareholdereturns and deleveraging

Longterm capital projects rampingp to addan incremental
$130 million annuallyin Adjusted EBITDA starting in the second
half of 2023
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The execution of our strategic priorities is on track, moving us one step closer
toward the inflection point

Topline sales growttof our portfolio of market leading consumer packaged goods branc ST
leading in Sustainable Meats and broadening our reach into the US market

Stabilizing the supply chaito restore network efficiencies and normal levels of service i
on track to be completed by the end of Q2

Deploying the Revenue Management toolkitaioce for inflationis on track to be in place
by the end of Q2

Starting up the_ondon Poultryplant to achieve $100M in incremental annéadjusted
EBITDA runate ison track for completion by end of 2023

Starting up theBacon Centre of Excellentzachieve $30M in incremental annual
Adjusted EBITDA renate ison track for the second half of 2023

AchievingAdjusted EBITDA neutral or better in Plant Protéon track for the latter half
of 2023

R R R KR KK
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Q1 2023 Highlights

Topline growth delivering as expected
10-year lows in pork market conditions persist
Significant progress in stabilizing our supply chain
Implemented pricing action effective Q2
$1B in strategic investments successfully comindrom
Plant Protein transition to profitability on track

Maintaining focus on lonterm vision of sustainability



Q1 2023 Meat Protein
Operating within Adjusted EBITDA target margins, excluding-stont factors

Underlying business remains healthy

A Brands demonstrate strong resilience
A Progress in addressing suplyain inefficiencies

A Successfully restarted Brandon exports to China,
expected to be Adjusted EBITDA accretive in Q2

A London Poultry and Bacon Centre of Excellence te
up progressing very well

A Pork markets and inflation continued to negatively
Impact the quarter
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Q1 2023 Meat Protein Financial Results

Q1 2023 Drivers

APricing action implemented in prior quarters t
mitigate inflation, efavourablemix shift and Sales growth
favourableFX
met

APartially offset by lower volumes _
expectatlons

Sales $1,143.9 +5.0%

Gross Profit $90.5 (30.9%) APork market headwinds and inflation partially

offset by pricing action
Gross Margin 7.9% (411 bps) Aincludes starup expenses of $34.8 million

SG&A Expenses $89.2 +0.7%

ALargely driven by higher people costs and Challenging

discretionary spend, partially offset by lower .
SG&A (as a % of sales) 7.8% (33 bps) advertising and promotional expenses en\”ronment_
pressured Ad,.

Adj. Operating Earnings $36.0 (29.3%) EBITDA
margins

Adj. EBITDA $87.3 (10.5%)

Adj. EBITDA Margin 7.6% (140 bps)

Note: All figures in millions, unless noted otherwise

MAPLE LEAF FOQ3L 2023 BUSINESS AND FINANCIAL REVIEWL]L,MBX3




Meat Protein business has proven extremely resilient; topline growth
led by the strength of our Consumer Packaged Goods brands

Driving Branded
Growth

Leading in
Sustainable Meats

Broadening
our Reach

Delivering
Operational Excellence

V Continued growth in V Continued Sustainable Meats

V 7 consecutive quarters of US V Bacon Centre of Excellence

Branded product sales

Brands remain robust,
mostly unaffected by trade
down

Branded market share
growth in Fresh Poultry,
Bacon, and Lunch Kits

Launched new Schneiders
Footlong and Maple Leaf
Sizzle & Serve Innovations

growth in Prepared Meats &
Poultry, led by Greenfield and
Prime Brands

V Greenfield brand has three #1
selling ABF SKUs in the US:
bacon, lunch kits, and ham

V London Poultry conversion of

foam trays to recyclable clear
plastic, removing >1,000 tons
of waste directly from landfill

\Y,

Prepared Meats sales
growth, led by Greenfield
Brand and Food Service

International Meat Protein
sales are over $1B annually
and growing

Resumed shipping to China
from our Brandon facility at
the end of the Q1 with
benefits coming in Q2

GREENFIELD

NATURAL MEAT CO.

ramp up continues with
branded product in market

London Poultry plant in full
commercial production;
transition from two plants
now largely completed

Together, expected to start
generating incremental

annual $130M and 260bps in
Adjusted EBITDA margin by
end of 2023

Meat Protein sales grew by 5% yeaver-year in Q1 2023
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