Maple Leaf Foods

Second Quarter 2019

Building momentum across the protein universe
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% Forward-looking Statements and non-IFRS [Mleasures

This presentation contains “forward-looking information” within the meaning of applicable securities law. These statements are based on current expectations, estimates, forecasts, and
projections about the industries in which the Company operates, as well as beliefs and assumptions made by the Management of the Company.

The Company’s expectations with respect to future sales and returns associated with the anficipated growth of its plant-based protein business as of the date hereof are based on a
number of assumptions, estimates and projections that have been developed based on experience and anticipated trends, including but not limited to: market growth assumptions,
market share assumptions, new product innovation, foreign exchange rates and competition.

These statements are not guarantees of future performance and involve assumptions and risks and uncertainties that are difficult fo predict. These assumptions have been derived from
information currently available to the Company, including information obtained by the Company from third-party sources. These assumptions may prove to be incorrect in whole orin
part. In addition, actual results may differ materially from those expressed, implied, or forecasted in such forward-looking information, which reflect the Company’s expectations only as of
the date hereof. Please refer to the sections entitled “Risk Factors” and “Forward-Looking Statements” in the Company's Management Discussion and Analysis for the fiscal year ended
December 31, 2018 and for the quarter ended June 30, 2019 for additional detail.

In addition, this presentation contains the following non-IFRS measures:

Adjusted Operating Earnings: Defined as earnings before income taxes adjusted for items that are not considered representative of ongoing operational activities 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 Share: Defined as basic earnings per share adjusted for all items that are not considered representative of ongoing operational activities 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 Before Interest, Taxes, Depreciation and Amortization: Defined as earnings before interest and income taxes plus depreciation and intfangible asset amortization,
adjusted for items that are not considered representative of ongoing operational activities 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.

Net (Debt) Cash: Defined as cash and cash equivalents, less long-term debt and bank indebtedness.

Construction Capital: Defined as investments in projects over $50.0 million that are related to longer-term strategic initiatives, with no returns expected for at least 12 months in the future
and the asset will be re-categorized from Construction Capital once operational.

Underlying Gross Margin: Defined as gross margin adjusted for the impact of investments to support growth in the business

Please refer to the Company’s Management and Discussion and Analysis for the quarter ended June 30, 2019 for additional information on non-IFRS financial measures
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Strong top line growth with improved
Adjusted EBITDA margin; raising the game
in plant-based protein

" Sales up 12.5%, driven by acquisitions and
organic growth in value-added product portfolio

" Meat protein adjusted EBITDA margin of 11.3%,
with gains in sustainable meat and branded
portfolio despite difficult market conditions

=  Stepping on the gas in plant-based protein;
changing our playbook to accelerate growth

" A new lens for defining Maple Leaf Foods in the
marketplace
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Our objectives today

1. Review our meat protein business

2. Outline our view of the plant-based market and
business potential

3. Describe how we are shifting our strategy to win
in this hyper-growth market

4. Distinguish meat and plant-based protein for
better shareholder visibility
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% Strong commercial performance delivers a solid quarter

Q2 2019 YOY change

Adjusted EBITDA (%)

Meat Protein 113% t 150 bpS

Adjusted EBITDA ¢ 10.6% % 500Dbps

5

Adjusted EPS $0.33 § 209
Net Debt sm) $403 t $382




% Building momentum in key growth drivers

" Strong commercial performance across the
business

" Increased prepared meats profit driven by brand
mix, volume growth and supply chain
improvements

simply LUnCh , |
NAT PEPPERONI 2 .

Sustainable meat continued to grow at double-digits

" Hog/Pork market headwinds of 100 bps versus
5-year averages and dilutive impact of acquisitions
of 65 bps

" China ban is expected to be transitory, but of
unknown duration

= Expecting continued investments in protein kits and
dry cured artisanal meats
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% Our views of the plant-based protein market opportunity

"  We have a market leading position today

“am " " We believe the drivers of growth will be protein
HTLI FE consumption and diversification; not material
substitution

" The plant-based market growth rate has
accelerated dramatically

oy =  Competitors all vying to capture a significant
!‘%”m <y market position

ORIGINAL

FIELD ROAST

N MEAT COMPANY 1yt m g - "  We are in this to secure our position and win for
pxe the long-term

1
OF EUROPEAN AHD el

" We are upping our game and leveraging our
competitive advantages to achieve our goals
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Refrigerated segment is underpenetrated compared
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Vast growth runway in plant-based protein; $25B market opportunity
by 2029

Plant-based protein is expected to reach 10% - 15% of

with other plant-based categories the meat protein market by 2029 versus 1% today

US household penetration! Forecasted protein market size (meat and plant based protein)
(North America; $B)2
2019-29
98% 230 - 999 CAGR’
g 4 18%
220 A 43%
$25B° -
210 A 27%

200

37%

1%
190

12%

9%
5% 0
- 2019F 2029F
Refrigerated Frozen meat Total meat PB milk Conventional 0 All meat subs [l Refrigerated retail [l Meat
meat substitutes  substitutes meat Frozen retail [l Foodservice
substitutes

...with plant-based protein growth additive to total protein consumption

1) IRI panel data for the 52 week period ended November 18, 2018 (refrigerated and frozen meat substitutes) and Nielsen total US household panel 52 week period ended October 6, 2018
2) Nielsen xAOC +WFM for the 52 week period ended August 11, 2018

3) May not add due to rounding MAPLE LEAF FOODS — Q2 2019 BUSINESS AND FINANCIAL REVIEW | AUGUST 1. 2019
4) Assumed category growth rates
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% We are leading the way in the highest-growth refrigerated category

2019 retail market share!

22%
36% All others
All others
14%
Field Roast

22%
Competitor B

23%
Competitor 1

16%
e Field Roast
E 41% Market 42%
i Share Competitor A
-------------- 25%
Lightlife
Refrigerated Refrigerated Cheese
Meat Alternatives Alternatives

The largest growth vector will be in the refrigerated categories not frozen

1) US Market, IRl MULO and Natural channels for the 52 week period ended June 16, 2019.
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% We have leading brands across multiple categories
Burgers Ground Dinner Sausage
R [QHTLIFE [IGHTLIFE ”
aunched new plant- Launched new plant-
Launched new plant- # 2 L;L;:rftl} E:SI;ZW IJbaselzl Cd:.rumb.fe1 int bI?zlei:nB;:Lv;,:ritsaiid # ]-
based Btzlzgigr in May Grom;gli; May %'I;I;Z :2;91;2 May 20 1%

Tempeh

[IQHTLIFE

#1

Loaves & Roasts

Breakfast

~Ae

[IQHTLIFE

#1

Meatballs

a

[TQHTLIFE

H2

10

#1

Note: Share positions based on US market - IR MULO and Natural channels for the 52 week period ended June 16, 2019.

Deli
[iGHTLIFE

#2
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% Bolstered by exciting new product launches

ligHTLIFE v" First to market

LHTLIFE @ '

s A Sha kY QUANT-BASE

L HTLI NEDE INCREDIBLE
= d | TASTE

PLANT-BASED

BURGER

~$4 %
» per | < » v A
o ' peve ' . : ae & R A
\ : ! "?‘—jr . £ :
p ‘ L]
N Vo Lighsee™
L}
P o 208 sor (N . ; Sausages
4 PROTEIN <, » .
OLUTEIN FRER & NO ARTIFICIAL FLAYORS P2 - -

SURPRISE YOURSELF. LEARN MORE ATUIGHTLIFECOM .. v Launched two new ng-htllfe pea protein
sausages and one new Field Roast beer
v’ Available at a growing list of retailers across North America bratwurst

£\ Abertsons ACME fobeyf Walmart

TN
o) GLoblaws Uiifi ofongos. @)

Publix. metro KeHE RESH=THTiig]
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% Leveraging our strengths, we are positioned to win a significant share of
future growth

Brand strength Innovation leaders Great products

“We’ve had such
awesome results, people
¢ 5 are asking for it...this is
Lightlife Smart here to stay”

Ly 4

LIGHTLIFE

Sausages
Chef John Humphreys, Kelsey’s
Lightlife plant-based  Lightlife plant-based ﬁ Orzgm a I RO a d h ouse
Ground Burger
Restaurant

Field Roast
Beer Bratwurst

Broad product portfolio Commercial strength Supply chain excellence

~US$310M investment in a
state-of-the-art facility to
complement existing
bi-coastal supply chain

41 products across 9 key Step-change investment in
categories sales and marketing
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% We are stepping on the gas in this hyper-growth market

" Changing our operational imperative from “profitable growth” to investing for “revenue

growth”

— Differentiating from profitable meat protein and investment in plant-based protein

" To secure our market leading position significantly investing in:
— Robust innovation pipeline to win with products

— Sizable brand investments to win ‘““share of voice”

Deepen and broaden organizational bench strength to execute faster and better

Expand supply chain capacity to support growth and scale

" Enhance disclosure to enable investors to better assess performance and value creation

) 00 El S LOVE AT SR
= m— B FIRSTBITE ™
y_____' P . 20 i - 100% 52 MEAI‘E'E./ % "
i..\.-...i © iﬁ ! ; h‘.*..*."'»f:‘z?:.'::- ‘ " 1

Incentives
13

Radio

\"/

FIE].D ROASTH [iqHTLIFE

Experiential
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% What you need to know about our plant-based protein business today

>$280IVI

Forecasted
~$204M 2020 sales >$3B
Current sales Target
run rate 10-year sales

(95% in retail)

~38% ~30%

Sales CAGR Current Underlying
since acquisition Gross Margin

14 Expectations are based on estimates and projections that have been developed based on experience and anticipated trends MAPLE LEAF FOODS — Q2 2019 BUSINESS AND FINANCIAL REVIEW | AUGUST 1. 2019
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% One more thing to know about Maple Leaf Foods

Planned construction capital with asset value Net debt as at June 30, 2019

in SM
» World-class, value-added
poultry facility
$660M | ) 050 run-rate EBITDA by Total debt $470
2023
'I' Cash $67
* World-class plant-based
protein facility and network Net debt $403
$406M * 13% -16% expected return on
capital
« Contributing to returns by 2022 Construction Capital spent to-date $64

Providing visibility for project specific Construction Capital through to completion and
return generation
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Meat protein — managed for

“profitable growth”

* #1 branded prepared meats in Canada

— Leading market shares in key
categories

* Sustainability visionary

— Leader in environmental sustainability
and animal care

— #1 in “Raised Without Antibiotics”
¢ 80%+ value added portfolio

Our core value drivers

Plant-based protein — managed for
‘“revenue growth & terminal value”

* #1 in refrigerated plant-protein
— Lightlife and Field Roast are strong,
recognizable brands

* Broadest product portfolio across nine key
categories

* Successful track-record in innovation, most
recently with launch of Lightlife Burger

 Own manufacturing with broad supply
chain and distribution network in place

Planned construction capital with

asset value

» World-class, value-added
poultry facility

* $105M run-rate EBITDA by
2023

$660M

* World-class plant-based
protein facility and network

$406 M

13% -16% expected return on
capital

* Contributing to returns by
2022

—~———

—~———

—~———

* 11.3% Adj. EBITDA margin in Q2-19
* 14-16% target EBITDA margin by 2022

o ~$204M current sales run rate

* >$3B sales target in 10 years

* $64M invested to-date (part of net debt
balance)

*_Delivering attractive returns by 2022

16
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% Our vision is to be the most sustainable protein company on earth
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