Q4 2020 Business
& Financial Review

All dollar amounts are presented in
CAD dollars unless otherwise noted.



%,. Forward-looking Statements and non-IFRS Measures

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 COVID-19 pandemic creates a very
fluid situation with many uncertainties. Based on its experience to date, the Company has made certain assumptions about the implications of COVID-19? for its business, including:

shifting demand balance between retail and foodservice channels, product mix, productivity, supply chain disruptions, operating cost pressures and business confinuity.

The Company’s expectations with respect to future sales and returns associated with the anticipated growth of its plant protein business are based on a number of assumptions, estimates
and projections, including but noft limited to: the impact of COVID-19, market growth assumptions, market share assumptions, new product and commercialization, results of brand
renovation initiatives, foreign exchange rates and competition.

The Company's expectations with respect to the growth of its meat protein business, such as anticipated growth in sales, adjusted EBITDA margin and gross margin, are based on a
number of assumptions, estimates and projections, including but not limited to: the impact of COVID-19, hog and pork processor margins, the strength of pork demand in Asia, access fo
markets, pouliry markets and supply management foreign exchange rates, and growth in demand for sustainable meats.

The Company's assumptions about capital project expenditures and timing are based on a number of assumptions, including but not limited to: impact and duration of work stoppages
and slowdowns associated with COVID-19, availability and cost of materials, labour, productivity levels, quality of estimating, weather conditions, and project scope.

These statements are not guarantees of future performance and involve assumptions, risks and uncertainties that are difficult to 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 or in
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, 2020 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 tfransferred.

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 fransactions 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 Adjusted Operating Earnings plus depreciation and infangible asset amortization, adjusted for items
included in other expense that are not considered representative of ongoing operational activities of the business.

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

Construction Capital: Defined as investments and related financing charges 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.

Please refer to the Company’'s Management and Discussion and Analysis for the year ended December 31, 2020 for additional information on non-IFRS financial measures
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Built for
Growth




i Enroute to Becoming the Most Sustainable Protein Company on Earth
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13,500 employees

31 manufacturing facilities*
prepared meats, fresh pork,
fresh poultry and plant protein

4M hogs processed annually,
40% of which are raised in
~200 company-operated barns
with best-in-class animal
welfare practices (GCF)

Largest producer of RWA
pork in North America and
poultry in Canada

Leading presence in North
American plant-based protein

*Includes 5 feed mills and 3 chicken hatcheries.
4 Notes: GCF: gestation crate free; RWA: raised without antibiotics.

Total Sales $4,304 million

Meat Protein Group Plant Protein Group
2020 Adj 2020

12.4% == 19.5% s

Iconic
National &

Brand ¢y cATESL
Portfolio Gy [ Fronaas m

F WORLD’S FIRST
vajor CARBON

% NEUTRAL
2 rooD COMPANY
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%w Blueprint for our Purpose and Vision

Our Blueprint

OUR vISION

L meets real consumer needs

To be the most CaD
sustainable @u By reducing our environmental

Ay impact to sustainable levels

the G O 0 d zz::t:i:ny on (28 f’:;;z::iﬂb If;" T
earth

in Food 8 D

HOW WE WILL CREATE SHARED VALUE B2 o B R T S e e
FOR OUR STAKEHCOLDERS

=" By making better food that

We will grow leveraging our /& We will embrace a digital future
leadership in sustainability L= across our business

For our consumers

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

L, We
loyalty For our people

We will broaden our reach into ol

o L ]
new geographies, channels and q@gp
protein alternatives

We will invest in our people, so

thelr talent thrives For our communities

For our shareholders

4

. . : Raise the
The collective strength of our values driven, diverse and purposeful people Good in Food
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_ We Built a Profitable Base; Now We’re Focused on Profitable Growth

M Exited non-core businesses M Expanding sustainable meats platform
¥

- Rothsay (2013)
5 Olvier 2013 ) Ml PRIME

- Canada Bread (2014)

. M Renovated core brands
M Transformed our supply chain

- Established scale prepared meats network,
consolidating fragmented supply chain

- Delivered significant efficiency and margin
improvements M Established leadership in plant protein

M I ted in technol ; b
Hyesied infechnotogy |lghtllf S F1cL0RoAST EENTEY)
- Deployed SAP : g e
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- 4
E_ Well-defined Strategies and the Leading Brands to Support Them

Our
Brands

Financial
Track
Record

Two businesses, with two distinct strategies

Plant Protein Group

Meat Protein Group

GREENFIELD

NATURAL MEAT CO.

Adjusted EBITDA Dollars & Margin

508
$482 s

$445

$393 $419
363 $369
$337 °

Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3720 Q4/20
Trailing 12 months ending...

Strategy: Invest for growth

ligh tlife:

Sales

FIELD<ROAST

$204 $208 $211
$176
$165

3 $154IIIIII

Q1l/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20
Trailing 12 months ending...
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_ Built for Growth: 20% of Portfolio now Growing at 3-yxr CAGR* >25%

Percentage of Total Company Sales in Sustainable Meats and Plant-based Protein

lightlife:

Unprecedented repositioning of portfolio towards two high-growth categories,
now generating a compounded growth rate in excess of 25% in the last 3 years

*CAGR = Compound annual growth rate
8 Note: Sustainable meats includes RWA and organic sales in prepared meats, fresh poultry and fresh pork. MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021



E_ Maple Leaf Continues to Deliver Compelling Growth

Average Sales Growth, Last 12 Months G Meat Protein Growth Vectors:
. —> Building leadership in sustainable meats
- Rapidly growing U.S. market reach

- Fueling growth through brand renovation
- Constructing new scale poultry facility

- Expanding capacity in dry cured meats & protein kits

e Plant Protein Growth Vectors:
- Leveraging strength of established brands

- Broadening brand awareness through strategic
investment

Branded Protein Maple Leaf Foods ) ) . . .
Peer Composite - Accelerating innovation pipeline

- Optimizing network to support profitable growth

Notes: Figures represent equal-weighted average of sales growth in the last four reported quarters as of February 25, 2021;
Quarterly sales growth figures exclude acquisitions and divestments, and are calculated on a comparable 13-wk basis;
9 Branded Protein Peer Composite incudes Hormel, Tyson, Kraft Heinz, ConAgra and Premium Brands. MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021
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Q4 2020 Results
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Key Highlights from Q4 2020

Exhibited supply chain resilience & safety through second wave of COVID-19

- Ensured the health and safety of our team members through adherence to our COVID-19 playbook
— All facilities remained fully operational, despite rising community transmission

Executed our strategic blueprint across the business

- Meat Protein: sustainable meats +25%, expanded branded market share and continued growth in the U.S.
— Plant Protein: continued brand renovation with relaunch of Field Roast brand and packaging;
expanded Walmart U.S. distribution of Lightlife tempeh and Chao cheese

Another quarter of strong financial and operating results in Meat Protein

> Sales of $1.1 billion (+11.3%); Adj. EBITDA margin of 12.6% (+120 bps vs. LY; 5" consecutive quarter of expansion)
- Improved operating efficiencies across the network

Near-term financial volatility in Plant Protein

—> Sales of $52.5M (+5.5%) as continued momentum in core product line (POS +19%!) was offset by soft demand in
fresh product line and lower foodservice activity

- Gross margin of 0.5%, below recent run-rate due to heightened start-up inefficiencies and other costs associated
with high growth

IRI/SPINS (US MULO + US Natural), total dollars of select branded SKUs; 12 weeks ended 12/27/2020. MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021



i Meat Protein Group - Q4 2020 Strategic & Operational Highlights

Drive Profitable Growth .\ 'A%

Investing in our brands
to build demand & loyalty

Leveraging our leadership

v] . )
in sustainable meats

Broadening reach into new
geographies & channels

Delivering operational
excellence

1 Nielsen Canada Nat+Nfld GB+DR+MM, 12 weeks ended 12/26/2020.

Q4 2020 Highlights

Double-digit growth and market share expansion *
across renovated Maple Leaf & Schneiders brands! %

Continued double-digit growth within sustainable m
meats portfolio natural isiour

?{selectlony antibiotics
Sustained strong double-digit momentum in the

U.S. market, including expansion of our Greenfield GREENFIELD
brand with new strategic customers NATURAL MEAT CO.

- = B
Continued growth of value-added fresh pork & @ CL#Q‘?J
poultry portfolio e 1

Maple Leaf Prepped & Ready & Schneiders Protein
Kits innovations both named Best New Products in

Canada? * i
Improved operating efficiencies and production o
output across network BEST NEW

PRODUCT

Voted by Consumers

search by Brandspars -

12 22021 Best New Products Award for Prepared Meat (Maple Leaf Prepped & Ready) and Protein Snack Kit (Schneiders Protien Kits). MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021



%w Meat Protein Group — Q4 2020 Key Financial Metrics

Q4 2020 vs. LY Drivers

» Favourable mix-shift towards sustainable meats and
Sales $1,080.3 11.3% branded products, as well as annual pricing action
» Extra week in Q4 2020 also contributed

Gross Profit $185.7 +23.4% * Favourable product and channel mix from growth in
) sustainable meats and strong operational performance
Gross Mar gin 17.2% +170 bpS * Partially offset by incremental COVID-19 costs
0
SG&A EXp enses $94.2 12.2% * Despite an increase in variable compensation, SG&A as a
SG&A (as a % ofsales) 8.7% . percentage of sales remained flat vs. last year
Adj. Operating Earnings $91.5 +37.6%
- 0
Ad] . EBITDA $136.5 +23.9%  Strong commercial & operating performance more than
Adj. EBITDA Margin 12.6% +120 bps SR SOV e

Strategic initiatives continue to deliver top-line growth and structural margin expansion

13 Note: All figures in millions, unless noted otherwise MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021



%ﬁ Meat Protein Group - Putting the Q4 Pork Complex in Context

Hog Production Margins Pork Processor Margins Pork By-Product Markets

$20 $55 $8.0
$7.0
$10 $40
E °® o : e . e E$6'0
...- -.. g O
O $0 3 O $25 : $5.0 :
. . N
%) et . %) (=]
= N DN : $4.0
-$10 $10 AN
$3.0
L
-$20 Q1 Q2 Q3 Q4 -$5 Ql Q2 Q3 Q4 $2.0 Ql Q2 Q3 Q4
Hog production margins = live hog cost (CME) less Hog Raising Index Pork processor margins = pork cutout less live hog cost (CME) Notes: Figures shown represent USDA by-product drop value.
Source: Informa; CME Group. Source: USDA; CME Group. Source: USDA.
* Hog production margins benefitted from * Packer margins trended below seasonal levels as e Pork by-product markets strengthened in Q4
seasonally high hog prices, offsetting rising feed recovering industry hog processing capacity due to sustained strong US exports.
costs late in Q4 limited cut-out upside while hog prices rose

. J/
Y

Seasonally softer packer margins more than offset stronger hog production margins and by-product

markets, resulting in a cumulative 30 bps market headwind to Meat Protein Adj. EBITDA margin

14 Note: 5-yr average represents smoothed trendline of 2015-2019 data for each metric. MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021



[fJ Plant Protein Group - Q4 2020 Strategic & Operational Highlights

Invest for Growth [§.3/2 Q4 2020 Highlights

 Disappointing performance (+5.5%) trailing full year
. . growth (+19.5%), influenced by three components
Entrenching prominent , _ /

.. - Strong, continued momentum in core retail brands (POS +19%!)
market share position > Weak demand for fresh products located in the meat department

(Lightlife burgers, sausages and grounds)
- Foodservice results heavily impacted by COVID-19 restrictions

K

Fostering & growing a
powerful portfolio of brands

K

» Significant progress in optimizing supply chain &
advancing supply chain strategy

—> Stabilized variable supply chain costs in Q4 with implementation of

Relentless:l'y pursuing recent freight and sourcing strategies
innovation - Advanced plans to increase tempeh production through facility
acquisition
Leveraging the full suite of « Confident in long-term playbook; focused on elevating
Maple Leaf capabilities brands to bring consumer-centric strategic to life

—> Activated Field Roast’s brand renovation, unveiling new logo with
same brand promise of bold and adventurous taste; supported
Driving efficiencies & scale by multi-year marketing partnership with chef Roy Choi
- Lightlife brand renovation continuing, with new packaging rolling
out to core product line throughout quarter

PLANT-BASED

| FIELD “ROAST

MEAT & CHEESE CD

™

15 IRI/SPINS (US MULO + US Natural), total dollars of select branded SKUs; 12 weeks ended 12/27/2020. MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021



i Three components of Greenleaf performance in Q4

Strong momentum in core
branded retail products

& \lw - B

* Consists of 40+ Lightlife & Field Roast
products typically found in produce aisle
(tempeh, deli, dogs, roasts, cheese, etc.)

1 .
+19% cowan

lllled by 4ml .
over 30%! Yewio | &
growth in... il S
Chao Lightlife
Cheese Tempeh

16 1TRI/SPINS (US MULO + US Natural), total dollars of select branded SKUs;

Foodservice activity
impacted by COVID-19

7]
(5

ARNIOIVIA

IR
. E“S
—

COFFEE

Second wave of COVID-19 hindered
rebound of foodservice activity in Q4

Slowed pace of onboarding new business

Continued investments in building talent
and product innovation pipeline

Early wins heading into 2021:

- Field Roast plant-based
Pepperoni launched at Pizza Nova

- Field Roast Signature Stadium
Dog launched at Wienerschnitzel

12 weeks ended 12/27/2020.

Soft demand for fresh
meat department items

Consists of Lightlife burgers, grounds,
sausages and breakfast patties & links

Performance disrupted by easing fresh
category growth, new entrant into retail,
and COVID impacts delaying innovation

Still early days for recent brand
renovation & marketing campaign

Refreshed marketing campaign in Q2
2021 expected to drive improved
distribution and higher growth

MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021



%w Building a Foundation for Long-Term Sustained Growth

Renovating and Amplifying our Brands

ligHTLIFE © ughtlif
lightlife- Bk

Try the cleanest
plant-based burger
for a change.

* Rollout of reformulated recipes, new brand
and packaging to be complete by Q1 2021

* Refreshed marketing coming in Q2 2021

FIELD°ROAST

* Rollout of new brand and packaging to be
completed by Q2 2021

* New “Make Taste Happen” campaign in Q1

Expanding Existing & Onboarding New Relationships

Walmart (¢ TARGET

LLloblaws Jobeysree

NG,

17

PIZZA N0V

BIGGBY.
COFFEE

A

———-PFG Performance
==
e Food Groop

Accelerating Product Innovation Pipeline

lighttife
=W | Lightlife . Lightlife
Buffalo Tempeh et Bl}qr )
. 01 2020 Classic Nuggets ger a.
QI 2020 y Q22020
|
am o
eiko | | cue 5 new forms of
Lightlife & Field Roast ia| |9 Chao Cheese
Breakfast Patties & links = @ Tam | Q42020
QI 2020 el | 2

Building an Efficient Supply Chain

* Optimizing existing plant protein asset base to increase output

* Leveraging Maple Leaf network to support profitable growth &
scaling up of innovation pipeline

» Announced acquisition and build-out of Indianapolis food
processing facility to meet high demand and growth in tempeh

MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021



%w Plant Protein Group — Q4 2020 Key Financial Metrics

Q4 2020 vs. LY Drivers

5. 5% » Impact of extra week in Q4 2020 and annual pricing action
Sales $52.5 . ° « Strong growth in core product line partially offset by softer
(+6.7% ex-FX) demand in fresh line and foodservice activity

Gross Profit $0.3 (96'3%) * Inefficiencies associated with start-up production and
Gross Mar gin 0.5% ( 1390 b DS ) other costs related to supporting growth
SG&A Expenses $32.5 (28.3%) - Lapping of heightened investment in advertising and
promotional expense incurred in Q4 2019
SG&A (as a % of sales) 61.9% (2920 bps) * Partially offset by increased organizational expenses
Adj. Operating Earnings ($32.3) nm
Adj. EBITDA ($28.7) nm

Continued momentum in core offset by softer demand in fresh and foodservice

18 Note: All figures in millions, unless noted otherwise; nm = not meaningful MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021



%,. Total Company — Q4 2020 Key Financial Metrics

19

Sales

Adj. Operating Earnings

Adj. EBITDA
Adj. EBITDA Margin

Net earnings
Adj.EPS

Net Debt!

Debt related to Construction Capital

Capital Expenditure (YID)
Construction Capital CapEx (YTD)

Drivers

Q4 2020 vs. LY
$1,129.2 +11.1%
$59.2 +108.9%
$109.1 +44.9%
9.7% +230 bps
$25.4 +45.2%
$0.30 +250.0%
$645.1 +$203.1
$431.7 +$326.5
$490.7 +$220.0
$333.8 +$249.4

» Solid growth in both Meat and Plant Protein Groups
» Extra week in Q4 2020 also contributed

 Continued structural margin expansion in Meat Protein,

and lapping of heightened investment in Plant Protein

* Incremental COVID- 19 costs, net of SG&A savings of §13M

* Increase in construction capital primarily related to the

London poultry facility

Strong consolidated results, while maintaining financial flexibility for future growth

1Excludes $240.2 million in lease obligations.
Notes: All figures in millions, except per share amounts.

MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021



[ Update on Key Large-Scale Capital Projects

Indianapolis Tempeh Facility

20

London Poultry Facility

—_—
T Ry R e

X * Increases processing capacity for value-
Strategic added, higher margin poultry products
Rationale ° Gains operating efficiencies through lower
costs and consolidation of 3 sub-scale plants

* Completed construction of precast structure
* Commencing paneling, mechanical,
Update plumbing and electrical work
* No change to budget ($720M) or
completion timing (mmid-2022)

*Acquisition is subject to typical closing conditions, including completion of due diligence; expected to close in early April 2021.

Strategic * Cost effective and scalable approach to meet

burgeoning consumer demand for high-

Rationale growth, high-margin tempeh products

* Existing 118K sq. ft. food facility
* US$100M for acquisition* & build-out of initial

Details capacity (4.5M kg/yr of tempeh production

beginning in H1/2022)
» Additional space for future growth opportunities

MAPLE LEAF FOODS - Q1 2020 BUSINESS AND FINANCIAL REVIEW | APRIL 29, 2020



[ Q4 COVID-19 Cost Headwinds Materialized as Expected

21

Q4 2020

Impact

FY 2020
Impact

‘IIIIIIIIIIIIIIIIIIIII.

Gross Costs

* Tied to PPE, sanitation,
screening & testing
* Largely reflected in COGS

$15 million

$58 million

AT E NN NN EEEEEEEEEEEEEEEEEEEEEEEEEEESR
4EEEE EEEEEEEEEEEEEEEEEEEEEEEEEEEEEERN

‘IIIIIIIIIIIIIIIIIIIII.

Discretionary

Spend Reductions Net Impact

* Reduced spending in travel,
training and conferences, A&P
* Reflected in SG&A

$2 million

$16 million

$42 million

AN I EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEESR
4 EEEE EEEEEEEEEEEEEEEEEEEEEEEEEEEEERN
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2021 & Long-
Outlook

22



ke

E Uncertainty Related to COVID-19 Expected to Continue into 2021

Unknown Factors for 2021:

\ )

Y

Despite the challenging environment, we continue to execute

against our strategic, financial and operational goals

23 MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021



%_ 2021 Financial Priorities — Progress Towards Long-Term Targets

Meat
Protein
Group

Plant
Protein
Group

Capital
Expenditure

24 MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021




%ﬁ Reconfirming our Long-Term Outlook
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Appendix




[ Reconciliation of Non-IFRS Metrics — Adjusted EBITDA Margin

27

Three months ended December 31, 2020

Three months ended December 31, 2019

Meat Plant Meat Plant

($ millions)® Protein Protein Non- Protein Protein Non-

(Unaudited) Group Group | allocated® Total Group Group | allocated® Total
Earnings (loss) before income taxes $89.4 (32.3) (21.7) $35.4 $62.1 (38.2) (0.2) $23.6
Interest expense and other financing costs —_ —_ 8.0 8.0 — — 1.4 1.4
Other expense (income) 0.9 — 8.0 8.9 (0.6) 0.1 4.1) (4.6)
Restructuring and other related costs 1.2 —_ —_ 1.2 5.0 — — 5.0
Earnings (loss) from operations $91.5 (32.3) (5.7) $53.5 $66.5 (38.1) 3.0 $31.4
Decrease (increase) in FV of biological assets —_ —_ (1.8) (1.8) — — (71.8) (71.8)
Unrealized loss (gain) on derivative contracts — — 1.6 1.6 — — 4.7 4.7
Adjusted Operating Earnings $91.5 (32.3) — $59.2 $66.5 (38.1) — $28.4
Depreciation and amortization 46.5 3.6 — 50.0 43.1 3.3 — 46.4
Items includ'.ed in other. income (gxpense) (1.4) . 1.3 0.2) 0.6 ©.1) o 0.5
representative of ongoing operations®

Adjusted EBITDA $136.5 (28.7) 1.3 $109.1 $110.2 (34.9) — $75.3
Adjusted EBITDA margin 12.6% (54.7)% N/A 9.7% 11.4% (70.3)% N/A 71.4%

1 Totals may not add due to rounding.

2Non-Allocated includes eliminations of inter-segment sales and associated costs of goods sold, and non-

allocated costs which are comprised of expenses not separately identifiable to reportable segments and
are not part of the measures used by the Company when assessing a segment’s operating results.
3 Primarily includes insurance settlements, gain/loss on sale of long-term assets and asset impairment.

MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021




%,. Reconciliation of Non-IFRS Metrics — Adjusted Earnings per Share

Three months ended December 31,

(¥ per share)
(Unaudited) 2020 2019
Basic earnings per share $0.20 0.14
Restructuring and other related costs® 0.01 0.03
Items included in other expense (income) not

. . . . 2 0.06 (0.03)
considered representative of ongoing operations®
Change in the fair value of biological assets (0.01) (0.08)
Unrealized loss (gain) on derivative contracts 0.05 0.03
Adjusted Earnings per Share® $0.30 $0.12

1Includes per share impact of restructuring and other related costs, net of tax.
2 Primarily includes legal fees and provisions and transaction related costs, net of tax.

28 3 Totals may not add due to rounding. MAPLE LEAF FOODS — Q4 2020 BUSINESS AND FINANCIAL REVIEW | FEBRUARY 25, 2021



%,. Capital Allocation Priorities
Reinvest in the Business
Accretive Acquisitions
Dividend Appreciation

Share Repurchases

\ &

R A |

Growth capacity and efficiency initiatives
with a focus on returns metrics & timing

Capitalize on inorganic opportunities
with financial and strategic appeal

Deliver consistent predictable growth

Opportunistic buybacks when return
metrics exceed other alternatives

J

While maintaining a strong balance sheet with ample liquidity

29
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