THIS DOCUMENT AND THE ACCOMPANYING FORM OF PROXY ARE IMPORTANT AND REQUIRE YOUR IMMEDIATE
ATTENTION.

If you are in any doubt about the contents of this document or the action you should take, you are recommended to seek your own
financial advice immediately from your stockbroker, bank, solicitor, accountant, fund manager or other appropriate independent
financial adviser authorised under the Financial Services and Markets Act 2000 if you are resident in the United Kingdom or, if not,
from another appropriately authorised independent financial adviser.

If you sell or have sold or otherwise transferred all of your Existing Ordinary Shares (other than ex-rights) in certificated form before 8.00 a.m.
on 24 March 2014 (the “Ex-Rights Date”), please forward this document, together with the Form of Proxy and any Provisional Allotment
Letter (if applicable and when received), at once to the purchaser or transferee or to the bank, stockbroker or other agent through whom the
sale or transfer will be, or was, effected for delivery to the purchaser or transferee, except that such documents should not be distributed,
forwarded to or transmitted in or into any jurisdiction where to do so might constitute a violation of local securities laws or regulations,
including but not limited to the United States and the other Excluded Territories. If you sell or have sold or otherwise transfer or have
transferred only part of your holding of Existing Ordinary Shares, you should retain this document and the accompanying documents and
consult the bank, stockbroker or other agent through whom the sale or transfer will be, or was, effected. If you receive this document from
another Shareholder, as transferee, please contact Equiniti for a Form of Proxy (if applicable).

The distribution of this document and/or the accompanying documents and/or the transfer of the Placing Shares, Nil Paid Rights, Fully Paid
Rights or the New Ordinary Shares into jurisdictions other than the United Kingdom may be restricted by law. Persons into whose possession
these documents come should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may
constitute a violation of the securities laws or regulations of any such jurisdiction. In particular, subject to certain exceptions, such documents
should not be distributed, forwarded to or transmitted in or into the United States or any other Excluded Territories.

This document is not a prospectus but a shareholder circular and it is being sent to you solely for your information in connection with
the Resolutions to be proposed at a General Meeting of Premier Foods plc. It does not constitute or form part of any offer or invitation
to purchase, acquire, subscribe for, sell, dispose of or issue, or any solicitation of any offer to sell, dispose of, purchase, acquire or
subscribe for, any security, including any Placing Shares to be issued in connection with the Placing, Nil Paid Rights, Fully Paid Rights
or New Ordinary Shares to be issued in connection with the Rights Issue.

The Prospectus containing details of the Placing and the Rights Issue will not be posted to Shareholders but will be published on
Premier Foods’s website on or around the date of this document. Subject to certain exceptions, Shareholders in the Unites States or
any other Excluded Territories will not be permitted to access the Prospectus. Investors should not subscribe for any Placing Shares,
Nil Paid Rights, Fully Paid Rights or New Ordinary Shares except on the basis of the information and the terms and conditions of the
Placing and the Rights Issue contained in the Prospectus and, if applicable, the Provisional Allotment Letter.
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Circular to Shareholders
and

Notice of General Meeting

Joint Sponsors and Joint Corporate Brokers

Credit Suisse Jefferies

Financial Adviser

Ondra Partners

Your attention is drawn to the letter from the Chairman of Premier Foods plc, which is set out in Part I (Letter from the Chairman of
Premier Foods plc) of this document. This letter contains the recommendation of the Board of Premier Foods plc that you vote in
favour of the Resolutions to be proposed at the General Meeting. Please read the whole of this document.

This document contains a notice of a General Meeting of Premier Foods to be held at Doubletree by Hilton London West End, 92 Southampton
Row, London WC1B 4BH on 20 March 2014 at 10.00 a.m. which is set out at the end of this document. A Form of Proxy for use at the General
Meeting is enclosed with this document. Whether or not you intend to attend the General Meeting in person, please complete, sign and return
the accompanying Form of Proxy in accordance with the instructions printed on it as soon as possible but, in any event, so as to be received
by Equiniti at Corporate Actions, Aspect House, Spencer Road, Lancing, West Sussex BN99 6DA to arrive by no later than 10.00 a.m. on
18 March 2014. Alternatively, you may register your proxy appointment and voting instruction electronically at www.sharevote.co.uk in



accordance with the procedures set out in the notes accompanying the notice of General Meeting. If you hold your Existing Ordinary Shares
in uncertificated form (i.e. in CREST) you may appoint a proxy by completing and transmitting a CREST Proxy Instruction in accordance
with the procedures set out in the CREST Manual so that it is received by Equiniti (under CREST participant RA19) by no later than 10.00 a.m.
on 18 March 2014. CREST members may choose to use the CREST electronic proxy appointment service in accordance with the procedures
set out in the notes accompanying the notice of General Meeting. A summary of the action to be taken by Shareholders is set out in section
15 of Part I (Letter from the Chairman of Premier Foods plc) of this document and in the notes accompanying the Notice of General Meeting.
The electronic registration of your proxy appointment, or the return of a completed Form of Proxy or CREST Proxy Instruction, will not
prevent you from attending the General Meeting and voting in person (in substitution for your proxy vote) if you wish to do so and are so
entitled.

EXCEPT AS OTHERWISE PROVIDED FOR HEREIN, NEITHER THIS DOCUMENT NOR THE FORM OF PROXY NOR ANY
PROVISIONAL ALLOTMENT LETTER (IF APPLICABLE AND WHEN RECEIVED) CONSTITUTES AN OFFER OF NEW
ORDINARY SHARES TO ANY PERSON WITH A REGISTERED ADDRESS, OR WHO IS LOCATED, OR RESIDENT, IN THE
UNITED STATES, OR TO ANY PERSON WITH A REGISTERED ADDRESS, OR WHO IS LOCATED, OR RESIDENT IN, ANY
OF THE OTHER EXCLUDED TERRITORIES.

The Placing Shares, the Provisional Allotment Letters, the Nil Paid Rights, the Fully Paid Rights, the New Ordinary Shares and this
document have not been recommended, approved or disapproved by the SEC, any state securities commission in the United States or
any other US regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of the Placing Shares,
the Provisional Allotment Letters, the Nil Paid Rights, the Fully Paid Rights or the New Ordinary Shares or the accuracy or adequacy
of the Provisional Allotment Letter or this document. Any representation to the contrary is a criminal offence in the United States.

The Placing Shares, the Provisional Allotment Letters, the Nil Paid Rights, the Fully Paid Rights or the New Ordinary Shares have not been
and will not be registered under the US Securities Act, or under the securities laws of any state or other jurisdiction of the United States and
may not be offered, sold, pledged, taken up, resold, transferred or delivered, directly or indirectly, except pursuant to an applicable exemption
from, or in a transaction not subject to, the registration requirements of the US Securities Act and in compliance with any applicable securities
laws of any state or other jurisdiction of the United States. The Placing Shares, the Provisional Allotment Letters, the Nil Paid Rights, the Fully
Paid Rights and the New Ordinary Shares offered outside the United States are being offered in reliance on Regulation S under the
US Securities Act.

The proposals in this document are conditional on, among other things, the approval of Shareholders at the General Meeting.

Subject to certain conditions being satisfied, including the approval of the Capital Refinancing Resolutions by the Shareholders at the General
Meeting, application will be made to the UK Listing Authority for the Placing Shares to be admitted to the premium segment of the Official
List and to the London Stock Exchange for the Placing Shares to be admitted to trading on the London Stock Exchange’s main market for
listed securities. It is expected that admission to listing of the Placing Shares on the premium segment of the Official List will become effective,
and that dealings in the Placing Shares on the London Stock Exchange’s main market for listed securities will commence at 8.00 a.m. on
24 March 2014. Application will be made to the UK Listing Authority for the New Ordinary Shares to be admitted to the premium segment
of the Official List and to the London Stock Exchange for the New Ordinary Shares to be admitted to trading on the London Stock Exchange’s
main market for listed securities. It is expected that admission to listing of the New Ordinary Shares on the premium segment of the Official
List will become effective, and that dealings in the New Ordinary Shares, nil paid, on the London Stock Exchange’s main market for listed
securities will commence at 8.00 a.m. on 24 March 2014 and that dealings in the New Ordinary Shares, fully paid, on the London Stock
Exchange’s main market for listed securities will commence at 8.00 a.m. on 8 April 2014.

Credit Suisse and Jefferies are authorised and regulated in the United Kingdom by the FCA (Credit Suisse is also regulated by the PRA) and
are acting for Premier Foods and no one else in connection with the JV Transaction and the Placing and the Rights Issue and will not regard
any other person (whether or not a recipient of this document) as a client in relation to the JV Transaction and/or the Placing and the Rights
Issue and will not be responsible to anyone other than Premier Foods for providing the protections afforded to its clients or for providing advice
in relation to the JV Transaction and/or the Placing and the Rights Issue or any matters referred to in this document.

Ondra Partners is authorised and regulated in the United Kingdom by the FCA and is acting for Premier Foods and no one else and will not
regard any other person (whether or not a recipient of this document) as a client and will not be responsible to anyone other than Premier Foods
for providing the protections afforded to its clients or for providing advice on any matters referred to in this document. For the avoidance of
doubt, Ondra Partners is not acting as a Joint Sponsor.

Apart from the responsibilities and liabilities, if any, which may be imposed on Credit Suisse, Jefferies or Ondra Partners by FSMA or the
regulatory regime established thereunder, Credit Suisse, Jefferies and Ondra Partners do not accept any responsibility whatsoever for the
contents of this document, and no representation or warranty, express or implied, is made by Credit Suisse, Jefferies or Ondra Partners in
relation to the contents of this document, including its accuracy, completeness or verification or regarding the legality of any investment in the
Placing Shares, the Nil Paid Rights, the Fully Paid Rights or the New Ordinary Shares by any person under the laws applicable to such person
or for any other statement made or purported to be made by it, or on its behalf, in connection with Premier Foods, the Placing Shares, the Nil
Paid Rights, the Fully Paid Rights, the New Ordinary Shares, the JV Transaction, the Placing or the Rights Issue, and nothing in this document
is, or shall be relied upon as, a promise or representation in this respect, whether as to the past or the future. To the fullest extent permissible
Credit Suisse, Jefferies and Ondra Partners accordingly disclaim all and any responsibility or liability whether arising in tort, contract or
otherwise (save as referred to above) which they might otherwise have in respect of this document or any such statement.

Capitalised terms have the meaning ascribed to them in Part VIII (Definitions) of this document.

Dated 4 March 2014



FORWARD-LOOKING STATEMENTS

This document contains “forward-looking statements” that are based on estimates and assumptions and are
subject to risks and uncertainties. Forward-looking statements are all statements other than statements of
historical fact or statements in the present tense, and can be identified by words such as “targets”, “aims”,
“aspires”, ‘“assumes”, “believes”, “estimates”, ‘“anticipates”, “expects”’, “intends”, “hopes”, “may”,
“outlook”™, “would”, “should”, “could”, “will”, “plans”, “potential”, “predicts” and “projects”, as well as the
negatives of these terms and other words of similar meaning. These statements involve estimates,
assumptions and uncertainties which could cause actual results to differ materially from those otherwise

expressed.

The forward-looking statements in this document are made based upon the Company’s estimates,
expectations and beliefs concerning future events affecting the Group and are subject to a number of known
and unknown risks and uncertainties. Such forward-looking statements are based on numerous assumptions
regarding the Group’s present and future business strategies and the environment in which it will operate,
which may prove not to be accurate. The Company cautions that these forward-looking statements are not
guarantees and that actual results could differ materially from those expressed or implied in these
forward-looking statements. Undue reliance should, therefore, not be placed on such forward-looking
statements.

Any forward-looking statements contained in this document apply only as at the date of this document and
are not intended to give any assurance as to future results. The Company will update this document as
required by applicable law, including the Prospectus Rules, the Listing Rules, the Disclosure and
Transparency Rules and any other applicable law or regulations, but otherwise expressly disclaims any
obligation or undertaking to update or revise any forward-looking statement after the date on which the
forward-looking statement was made, whether as a result of new information, future developments or
otherwise.

Guidance

The medium-term guidance set out in this document (the “Guidance”) is based upon the historical audited
consolidated results of the Group for the years ended 31 December 2013, 2012 and 2011. In order to prepare
the Guidance, management has reviewed the historical volumes, prices, input costs and gross margin per
brand to assess the basis of future growth.

If the Joint Venture is not completed, the annual reported results of the Group for its next full financial year
will include the trading of the Bread Business, which will be treated as a discontinued operation. The
Guidance does not include any costs related to the Joint Venture.

The Guidance has been prepared based on a number of assumptions and estimates that, while presented with
numerical specificity and considered reasonable by the Company when taken as a whole, inherently are
subject to significant business, economic, competitive, regulatory and operational uncertainties,
contingencies and risks, all of which are difficult to predict and many of which are beyond the control of
Premier Foods. The Guidance is necessarily speculative in nature because unanticipated events and
circumstances are likely to occur and, as a result, it can be expected that one or more of the assumptions
underlying the Guidance may prove not to be valid. Actual results may vary from the financial forecasts and
those variations may be material.

Assumptions within the control or influence of the Directors

The main assumptions within the control or influence of the Directors are:

. there will be no material acquisitions or disposals during the financial year ending 31 December 2014
other than those already reported, including in relation to the Joint Venture;

. investments in existing and new product lines will drive Group revenue growth; and

. the Group will be able to reduce costs in line with expectations.



Assumptions outside the control or influence of the Directors

The main assumptions outside the control or influence of the Directors include, among others:

there will be no material changes to the general trading and economic conditions in each of the
markets or jurisdictions in which the relevant businesses of the Group operate from that which is
currently prevailing and/or anticipated by the Directors which would cause a material change in levels
of demand,;

there will be no material litigation or customer dispute that may arise in the period other than those
that are currently prevailing and/or anticipated by the Company;

there will be no change to legislation or regulatory environments in which the relevant businesses of
the Group operate that would materially impact on the operations or accounting policies of the
relevant business;

there will be no major disruption to the relevant businesses of the Group, their suppliers or customers
due to natural disasters, terrorism, extreme weather conditions, industrial disruption, civil disturbance
or government action;

there will be no material changes in interest, inflation or exchange rates;

there will be no material change in the present management or control of the businesses of the Group
or their existing operational strategy, other than as already reported; and

each of the businesses of the Group will continue to enjoy the goodwill and confidence of present and
potential customers, and of its strategic partners.
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WHERE TO FIND HELP

If you have any questions relating to the procedure for acceptance and payment under the Placing or the
Rights Issue, please telephone the Shareholder Helpline on the numbers set out below. This helpline is
available from Monday to Friday (except UK public holidays) between 8.30 a.m. and 5.30 p.m. London time
and will remain open until 29 April 2014.

Shareholder Helpline telephone numbers:

0871 384 2909 (from inside the United Kingdom) or
+44 121 415 0196 (from outside the United Kingdom)

Calls to 0871 384 2909 from inside the United Kingdom cost eight pence per minute (excluding VAT) plus
network charges. Other service providers’ charges may vary. Calls to +44 121 415 0196 from outside the
United Kingdom will be charged at applicable international rates. Different charges may apply to calls from
mobile telephones and calls may be recorded and randomly monitored for security and training purposes.

Please note that, for legal reasons, the Shareholder Helpline cannot provide advice on the merits of the
Placing or the Rights Issue or provide financial, tax, investment or legal advice.



EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Each of the times and dates in the table below is indicative only and may be subject to change. Please read

the notes to this timetable set out below.
Announcement of the JV Transaction

Latest time and date for receipt of Forms of Proxy
General Meeting

Conditional allotment of Placing Shares

Record Date for entitlement under the Rights Issue for
Qualifying Shareholders

Provisional Allotment Letters personalised and despatched
(to Qualifying Non-CREST Shareholders only)

Allotment of Placing Shares becomes unconditional and issue
and settlement of Placing Shares

Placing Admission and dealings in Placing Shares, fully paid,
commence on the London Stock Exchange

Admission and dealings in New Ordinary Shares, nil paid,
commence on the London Stock Exchange and Ordinary
Shares marked “ex-rights”

Nil Paid Rights credited to stock accounts in CREST
(of Qualifying CREST Shareholders and of the Placees)

Nil Paid Rights and Fully Paid Rights enabled
in CREST

Recommended latest time for requesting withdrawal of
Nil Paid Rights and Fully Paid Rights from CREST

(i.e. if your Nil Paid Rights or Fully Paid Rights are in
CREST and you wish to convert them to certificated form)

Latest time for depositing renounced Provisional Allotment
Letters, nil or fully paid, into CREST or for dematerialising
Nil Paid Rights or Fully Paid Rights into a CREST stock
account (i.e. if your Nil Paid Rights or Fully Paid Rights are
represented by a Provisional Allotment Letter and you wish
to convert them to uncertificated form)

Latest time and date for splitting Provisional Allotment Letters,
nil or fully paid

Latest time and date for acceptance, payment in full and
registration of renunciation of Provisional Allotment Letters

Announcement of results of the Rights Issue

Dealings in New Ordinary Shares, fully paid, commence on
the London Stock Exchange

New Ordinary Shares credited to CREST stock
accounts

27 January 2014

10.00 a.m. on 18 March 2014
10.00 a.m. on 20 March 2014
20 March 2014

after the conditional allotment

of Placing Shares on 20 March 2014

21 March 2014

8.00 a.m. on 24 March 2014

8.00 a.m. on 24 March 2014

8.00 a.m. on 24 March 2014

as soon as possible after
8.00 a.m. on 24 March 2014

as soon as possible after
8.00 a.m. on 24 March 2014

4.30 p.m. on 1 April 2014

3.00 p.m. on 2 April 2014

3.00 p.m. on 3 April 2014

11.00 a.m. on 7 April 2014

by 8.00 a.m. on 8 April 2014

by 8.00 a.m. on 8 April 2014

as soon as possible after
8.00 a.m. on 8 April 2014



Expected Completion Date of Capital Refinancing Plan 14 April 2014

Despatch of definitive share certificates for the New Ordinary

Shares in certificated form not later than 15 April 2014
Expected date of completion of the JV Transaction 26 April 2014
Notes:

1. The ability to participate in the Placing and the Rights Issue is subject to certain restrictions relating to Shareholders with
registered addresses outside the United Kingdom, details of which are set out in Part V (Terms and Conditions of the Rights Issue)
of the Prospectus.

2. These times and dates and those mentioned throughout this document and the Provisional Allotment Letter may be adjusted by
Premier Foods in consultation with the Joint Bookrunners, in which event details of the new times and dates will be notified to
the UK Listing Authority, the London Stock Exchange and, where appropriate, Qualifying Shareholders and Placees.

3. References to times in this timetable are to London time.



PLACING AND RIGHTS ISSUE STATISTICS

Shares in issue as at the Reference Date 239,842,255 Ordinary Shares
Number of New Ordinary Shares to be issued pursuant to the Rights Issue! 506,824,531
Number of Placing Shares to be issued 76,923,077
Placing Price 130 pence
Estimated gross proceeds of the Placing £100 million
Basis of Rights Issue 8 New Ordinary Shares for

every 5 Ordinary Shares
Rights Issue Price 50 pence
Estimated gross proceeds of the Rights Issue? £253 million
Aggregate number of Placing Shares and New Ordinary Shares to be issued? 583,747,608
Estimated gross proceeds of the Placing and the Rights Issue? £353 million

Estimated net proceeds receivable by Premier Foods, after deduction of commissions,
fees and expenses in respect of the Placing and the Rights Issue? £344 million

Placing Shares and New Ordinary Shares as a percentage of Premier Foods’s enlarged

issued share capital immediately after the Placing and the Rights Issue® 71 per cent.
Shares in issue immediately after the Placing and the Rights Issue? 823,589,863 Ordinary Shares
Notes:

1.

As at the Reference Date an additional 9,632,923 Ordinary Shares would be required to be issued to satisfy all outstanding
options under the Share Plans. If all such options were to be exercised between the Reference Date and the Record Date, an
additional 15,412,676 New Ordinary Shares would be issued pursuant to the Rights Issue.

Calculation assumes no Ordinary Shares are issued as a result of the exercise of any options under the Share Plans between the
Reference Date and the Record Date. If all such options were to be exercised between the Reference Date and the Record Date,
an additional 15,412,676 New Ordinary Shares would need to be issued pursuant to the Rights Issue and the estimated gross
proceeds from the Placing and the Rights Issue would be approximately £361 million.

(a) Calculation of estimated net proceeds assumes no Ordinary Shares are issued as a result of the exercise of any options under
the Share Plans between the Reference Date and the Record Date. If all such options were to be exercised between the Reference
Date and the Record Date, an additional 15,412,676 New Ordinary Shares would need to be issued pursuant to the Rights Issue
and the estimated net proceeds from the Placing and the Rights Issue would be £352 million. (b) Aggregate expenses for the
Placing and the Rights Issue are expected to be approximately £9 million (exclusive of VAT).
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PART I

LETTER FROM THE CHAIRMAN OF PREMIER FOODS PLC
(incorporated in England and Wales under the Companies Act 1985 with registered number 05160050)

Directors Registered Office
David Beever (Non-Executive Chairman) Premier House
Gavin Darby (Group Chief Executive Officer) Centrium Business Park
Alastair Murray (Group Chief Financial Officer) Griffiths Way
lan Krieger (Non-Executive Director) St Albans
Jennifer Laing (Non-Executive Director) Hertfordshire AL1 2RE

Charles Miller Smith (Non-Executive Director)
Pam Powell (Non-Executive Director)
David Wild (Senior Independent Non-Executive Director)

4 March 2014
To: All Shareholders

Dear Shareholder

Proposed Joint Venture in respect of the Bread Business
Proposed Placing of 76,923,077 Placing Shares at 130 pence per Placing Share
Proposed 8 for 5 Rights Issue of 506,824,531 New Ordinary Shares at 50 pence per New
Ordinary Share
and
Notice of General Meeting

1. General

The Board has, following engagement with a group of its core lending banks, the Pension Trustees and
certain other stakeholders, developed a capital refinancing plan aimed at strengthening its capital base and
financial position. The Capital Refinancing Plan will accelerate the deleveraging of the Group’s balance
sheet, extend the maturity profile of the Group’s financing arrangements and further strengthen the Group’s
capital structure, which the Board believes will increase the financial flexibility and stability of the Group.
The Board believes that the Capital Refinancing Plan, together with the JV Transaction (as explained in more
detail below), will enable the Group to pursue more effectively its category-based strategy and enhance long-
term shareholder value.

2. Introduction

On 27 January 2014, Premier Foods announced that it had entered into a conditional agreement with Baker
Holdings (Luxembourg) S.a.r.l. (“Gores”), an indirect wholly-owned subsidiary of The Gores Group LLC,
to sell 51 per cent. of the Bread Business, which manufactures and supplies wrapped bread, morning goods,
flour, wheat flakes and baking ingredients and comprises Premier Foods’ Bread division (other than the
Charnwoods Foods facility in Leicester and a flour mill in Andover), for an aggregate consideration of £30
million (subject to adjustments in respect of stock), of which £15 million is contingent on future performance
(the “JV Transaction”). Upon completion of the JV Transaction, Gores and Premier Foods will hold a 51
per cent. and 49 per cent. interest, respectively, in the Bread Business and will invest a further £32 million
through loan notes, pro rata to their respective interests.

The JV Transaction is expected to facilitate a significant increase in investment in the Bread Business, to
improve its operational infrastructure and reinvigorate its core brands. The JV Transaction will enable
Premier Foods to focus its attention and resources on growing its category-leading Grocery brands and
thereby strengthen its position in the ambient Grocery market, while allowing it to share in any profitable
growth of the Bread Business through its retained 49 per cent. interest.

The Board also announced today that Premier Foods proposes to raise approximately £353 million in
aggregate (£344 million net of expenses) by way of a Placing at 130 pence per Placing Share and a 8 for 5
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Rights Issue of New Ordinary Shares at a price of 50 pence per New Ordinary Share. The Placing and the
Rights Issue form part of the Group’s Capital Refinancing Plan which was also announced today.

The Placing Price represents a discount of approximately 7.1 per cent. to the Closing Price of 140 pence on
3 March 2014 (being the last Business Day before the announcement of the Placing and the Rights Issue).
The Rights Issue Price represents a discount of approximately 64 per cent. to the Closing Price of 140 pence
on 3 March 2014 (being the last Business Day prior to the announcement of the Rights Issue) and a 38.1 per
cent. discount to the theoretical ex-rights price based on the Placing Price on that date.

See further paragraph 7.2 (as to the inter-conditionality of the Capital Refinancing Plan) and paragraph 6 (as
to the conditionality of the JV Transaction) of this Part I. The Capital Refinancing Plan is not conditional
upon completion of the JV Transaction.

The purpose of this document is to:

o explain the background to, and reasons for, the JV Transaction;

o explain the background to, and reasons for, the Placing and the Rights Issue; and

. give notice of the General Meeting to be held to consider and, if thought fit, to pass the Resolutions
required to enable and authorise Premier Foods to implement the JV Transaction and the Placing and
the Rights Issue.

Prospectus

In connection with the Placing and the Rights Issue, Premier Foods has prepared the Prospectus, which is
available (other than to Excluded Shareholders) on Premier Foods’s website http://www.premierfoods.co.uk/
and at Premier Foods’s registered office. You should not subscribe for any Placing Shares or New Ordinary
Shares referred to in this document except on the basis of information contained or incorporated by reference
into the Prospectus. Shareholders (other than Excluded Shareholders) can also request that a copy of the
Prospectus be sent to them free of charge by calling the Shareholder Helpline on 0871 384 29009 if calling
from inside the United Kingdom or +44 121 415 0196 if calling from outside the United Kingdom. Calls to
0871 384 2909 from inside the United Kingdom cost eight pence per minute (excluding VAT) plus network
charges. Other service providers’ charges may vary. Calls to +44 121 415 0196 from outside the United
Kingdom will be charged at applicable international rates. Different charges may apply to calls from mobile
telephones and calls may be recorded and randomly monitored for security and training purposes. Subject to
certain exceptions, Shareholders in the United States and the other Excluded Territories will not be permitted
access to the Prospectus.

Action

Due to its size and the fact that Gores may (subject to certain conditions and after three years following
Completion) require Premier Foods to sell its stake in the JV, the JV Transaction constitutes a Class 1
transaction for the purposes of the Listing Rules and is, therefore, conditional on (among other things) the
passing of the JV Resolution. The JV Transaction, the Placing and the Rights Issue are also conditional on,
among other things, the passing of the Capital Refinancing Resolutions. Accordingly, your approval of the
JV Transaction and the Placing and the Rights Issue is being sought at a General Meeting of Premier Foods
to be held at Doubletree by Hilton London West End, 92 Southampton Row, London WCI1B 4BH on
20 March 2014 at 10.00 a.m.. A notice of the General Meeting and of the Resolutions to be considered at the
General Meeting is set out at the end of this document. A summary of the action you should take is set out
in section 17 of this letter and on the Form of Proxy that accompanies this document.

The Resolutions are important to the Group and the Board recommends that you vote in favour of
them, as they intend to do in respect of their own beneficial holdings. Please refer to paragraph 19 for
a summary of the consequences which may arise if the Resolutions are not passed.

3. Summary information on the Bread Business

The Bread Business, which represents the Group’s Bread division (other than the Charnwoods Foods facility
in Leicester and a flour mill in Andover), is engaged in the production and sale of a wide range of branded
and non branded wrapped breads, morning goods, flour, wheat flakes and baking ingredients. The Bread
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Business broadly comprises two separate divisions, the wrapped bread and morning goods division
(“Baking”) and the milling division (“Free Trade Milling”), each of which is discussed in further detail
below. The Bread Business does not include the Group’s Charnwood Foods Business, which manufactures
and sells pizza base products, or the Group’s Retained Flour Business, which produces flour and related
products primarily to consumers and foodservice customers, each of which is being retained by the Group.

The Bread Business’ principal brands are Hovis, Mother’s Pride and Ormo. Hovis is a leading food brand in
the UK and is a market leader in several healthier bread sub-categories, such as brown bread and bread with
bits. The Bread Business is the third largest packaged bread manufacturer in the UK.

The Bread Business is headquartered in High Wycombe, Buckinghamshire and is operated through ten
bakeries, six flour mills and three depots/regional distribution centres, all of which are based in the UK, and
are intended to transfer to Hovis Limited as part of the JV Transaction arrangements. The Bread Business
employs approximately 3,800 staff.

Wrapped bread and morning goods

The Baking division is engaged in the production of a wide range of branded wrapped breads, supplying
Hovis, Mother’s Pride and Ormo, as well as non branded pre-packed bread. In addition, it manufactures
morning goods and a wide range of other bakery goods and accounted for approximately 69 per cent. of
revenues for the Bread Business in FY 2013. The Bread Business holds the leading position for branded
bread in Tesco, Morrisons and Sainsbury’s, and has leading overall positions in the healthier sub-categories.

The Baking division also comprises a substantial logistics operation which employs approximately 1,381
people across two regional distribution centres, five integrated sites and five further peripheral depots.

Free Trade Milling

The Free Trade Milling division operates two flour mills and a specialist mixing site producing
approximately 500,000 tonnes of flour per year. It produces a wide range of bulk flours and branded and non
branded flours. The division employs approximately 176 people, all of whom are dedicated to the Free Trade
Milling division, and it accounted for approximately 30 per cent. of revenues for the Bread Business in
FY 2013.

The Free Trade Milling division supplies its customers through three distinct channels (Rank Hovis, Fleming
Howden and Holgran) which provide geographic and product breadth. The division has a diversified
customer base and the majority of its major customers have been customers of the Bread Business for over
five years.

Trading results

The table below summarises the trading results of the Bread Business (on an IFRS basis) for the three years
ended 31 December 2013:

Year ended Year ended Year ended

31 December 31 December 31 December

2011 2012 2013

£ million £ million £ million

Turnover 698.0 685.3 654.6
Operating loss (290.1) (27.8) (242.1)
Loss on ordinary activities before taxation (290.1) (27.8) (242.1)

Notes:

(1) The FY 2013 administrative expenses include an impairment charge of £234.4 million primarily relating to intangible and
tangible assets; the FY 2011 administrative expenses include an impairment charge of £282 million relating to goodwill and
intangible assets.

No interest or tax allocation is performed for the purpose of the Group consolidation. As a result, it is not possible to provide a
meaningful allocation of the Group interest and tax charges for these periods.

The income statement information presented above is unaudited.
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For the year ended 31 December 2013, the Bread Business had an operating loss of £242.1 million and gross
assets of £27.8 million.

The financial information in this section 3 has been extracted without material adjustment from the financial
information contained in Part V (Financial Information on the Bread Business) of this document.

Please refer to Part V (Financial Information on the Bread Business) of this document for further historical
financial information on the Bread Business. Please also refer to the unaudited pro forma balance sheet and
pro forma income statement of the Group in Part VII (Unaudited Pro Forma Financial Information for the
Group) of the Prospectus and which are incorporated into this document by reference, and which illustrate
(on the basis set out therein) the effects of the JV Transaction on the Group’s balance sheet and income
statement had it occurred at the start of FY 2013.

4. Background to and reasons for the Joint Venture

Through the JV Transaction, the Group intends to realise material value in the short term and to share in the
future value generation of the Bread Business in the long term, through the retention of a significant interest
in the Joint Venture.

The JV Transaction is intended to facilitate additional investment in, and thereby enable the ongoing
implementation of the restructuring of, the Bread Business. On 20 November 2012, the Group announced
that Phase 1 of the restructuring of the Bread Business would be implemented during the course of 2013.
Phase 1 of that programme has now been successfully implemented, and resulted in the closure of three
bakery sites and two mills, the consolidation of production from those locations into the remaining bread
manufacturing sites, the removal of approximately 130 distribution routes, the closure of three distribution
centres, and the restructuring of outsourced logistics operations to optimise the new network. Nevertheless,
Phase 2 of this restructuring strategy requires substantial additional investment and capital expenditure, in
particular in relation to, among other things, marketing and innovation, to better leverage the Hovis brand
and explore opportunities in adjacent categories, and plant and equipment, in order to optimise
manufacturing capabilities.

The JV Transaction is intended to secure the external investment and financial support required to enable the
continuing implementation of the business plan for the Bread Business and help drive value generation.
Premier Foods and Gores have agreed to invest up to £45 million in the Bread Business, of which £32 million
will be invested at Completion (approximately £15.7 million by Premier Foods and approximately £16.3
million by Gores) and up to a further £13 million after Completion and contingent upon the crystallisation
of certain events set out in the business plan (up to £6.37 million shall be for the account of Premier Foods
and up to £6.63 million shall be for the account of Gores, pro rata to their respective shareholdings).
Separately, it is also expected that Hovis Holdings will have committed facilities of at least £65 million at
Completion (and, in the event that it does not, Premier Foods has agreed to provide up to £10 million of
further funding, subject to certain conditions). These facilities, together with Gores” and Premier Foods’s
investments (and cash expected to be generated by the Business), will be used to fund the JV’s plan to invest
up to £200 million in the next five years to improve the operational infrastructure of the Business and
reinvigorate the Hovis brand.

In consideration for the acquisition of 51 per cent. of the shares in Hovis Holdings, Gores will pay up to
£30 million, of which £15 million will be payable on Completion and up to a further £15 million will be
contingent upon future performance of the Bread Business. The consideration payable under the JV
Transaction attributes an enterprise value of £87.5 million to the Bread Business. Under the JV Transaction
documents, the Group will retain the benefit of certain working capital items, comprising principally trade
receivables less trade payables. The net value of these items (based on the average of monthly balances in
the 12 months prior to the expected completion of the JV Transaction, is approximately £28.7 million, which
Premier Foods intends to invest in its core Grocery division predominantly to improve capacity in the cake
business, including through the investment of approximately £20 million in a new Snack Pack cake slice line
at the Company’s manufacturing site in Carlton, Barnsley. The JV Transaction is therefore, among other
things, intended to enable the Company to strengthen its position in the ambient Grocery market, through
this additional investment and by focusing its attention and resources on continuing to grow its category-
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leading Grocery brands. After completion of the JV Transaction, the Bread Business will be deconsolidated
from the Group.

5. Information on Gores

The Gores Group is a global investment firm focused on acquiring controlling interests in mature and
growing businesses which can benefit from its operating experience and flexible capital base. The Gores
Group, founded in 1987 by Alec Gores, is a strategic investor which seeks to create value in its portfolio
companies alongside management. Headquartered in Los Angeles, the Gores Group maintains offices in
Boulder, CO, and London.

6. Principal terms of the Joint Venture

The Bread Business is currently owned and operated by various entities within the Group. As a result, the
JV Transaction will be effected, and the Joint Venture will be established, by way of: (i) the transfer of the
Bread Business to Hovis Limited, at that stage a wholly-owned subsidiary of Premier Foods, pursuant to and
on the terms of the Hive-Down Agreement (the “Hive-Down”); and (ii) the subscription by Gores for shares
in Hovis Holdings representing 51 per cent. of Hovis Holdings’ total issued share capital (on a fully diluted
basis) for cash consideration of £30 million, of which £15 million will be contingent on future performance
of Hovis Holdings and its group and payable to Premier Foods upon an exit by Gores, pursuant to and on
the terms of, the Subscription Agreement (the “Investment”).

The Bread Business will be transferred to Hovis Limited in consideration for: (i) an issue of shares in Hovis
Holdings (such that Premier Foods will, post-Completion, own 49 per cent. of Hovis Holdings’ total issued
share capital); and (ii) £15 million (the “Cash Consideration”), subject to a post-Completion adjustment
relating to the amount of stock and certain items of working capital in Hovis Limited at Completion. Save
in respect of certain payables and receivables, Premier Foods will retain all working capital generated by the
Bread Business prior to Completion, which is expected to amount to £28.7 million (based on the average of
monthly balances in the 12 months prior to the expected completion of the JV Transaction), comprising
principally trade receivables less payables.

At Completion, Gores will subscribe for 51 per cent. of the shares in Hovis Holdings for £15 million (and a
further £15 million will be payable to Premier Foods if certain conditions are met) and will invest a further
(approximately) £16.3 million in the form of loan notes, part of which will be used by Hovis Limited to pay
the Cash Consideration to Premier Foods. Premier Foods will immediately reinvest this amount, together
with £680,000 of existing cash resources, in the JV through a loan note (ranking pari passu with Gores’s
loan note).

The JV will be led by Bob Spooner, who will be the CEO and director of Hovis Holdings on Completion.
Bob is currently Managing Director of the Bread division, where he is responsible for all aspects of the Bread
business, with full P&L responsibility. Bob has been responsible for the successful completion of Phase 1 of
the restructuring of the Bread Business during the last 18 months.

The JV Transaction is subject to and conditional upon: (i) the passing of the Resolutions by Shareholders at
the General Meeting; (ii) Premier Foods obtaining certain consents and/or waivers from the lenders under
the Group’s finance facilities; (iii) Premier Foods obtaining certain consents and/or waivers from the trustees
of each of the Pension Schemes; and (iv) obtaining competition approval from the European Commission.
Conditions (ii) and (iii) will be satisfied upon completion of the Capital Refinancing Plan because the terms
of the New Facility Agreement will not restrict the actions which are required to effect the JV Transaction
and the RHM Pension Trustee will waive any rights it has in relation to the implementation of the JV
Transaction pursuant to the terms of the Pensions Framework Agreement. The Investment is conditional
upon, and will complete one trading day following, completion of the Hive-Down. The Hive-Down
Agreement and the Subscription Agreement will terminate if the relevant conditions are not satisfied on or
before 30 June 2014.

The principal terms of the Joint Venture and JV Agreements, including details of the Hive-Down, are set out
in Part IIT (Principal Terms of the Joint Venture) of this document.
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Background to and reasons for the Placing and the Rights Issue
Background

The Group has recently implemented a number of measures focused on improving operating
performance, stabilising the Group’s balance sheet, improving liquidity and improving profitability
over the medium term. Although these measures are beginning to take effect, the Group’s profitability
and financial flexibility remain constrained by a number of factors. In particular, the Board considers
that the Group is over-leveraged as a result of past acquisitions (among other things) and that this has
an adverse effect on the Group’s businesses and operations, exacerbated at times by concerns as to the
financial strength of the Group.

A number of measures have been pursued by the Group to improve its performance and financial
position. These measures have targeted stabilisation of the balance sheet, improvements to liquidity,
a reduction in net borrowings and improved profitability over the medium term, and have included the
following:

. during 2012 and 2013, the Group completed a major disposal programme exceeding its lender
agreed disposal target of £330 million by nearly £40 million. The net proceeds of
£369.5 million were used to reduce the Group’s net debt;

. in January 2012, the Group announced an initiative to deliver £40 million of overhead cost
savings by the end of 2013 from an original SG&A cost base of £147 million in FY 2011
(restated) and the Group significantly exceeded this target by delivering savings of £48 million
in FY 2012 and a further £16.1 million in FY 2013 (people-related costs in FY 2013 reduced
by over £20 million, this reduction was partly offset by other non-people related charges in the
SG&A cost base);

. the Company has sought to generate growth momentum behind its Power Brands by increasing
marketing investment and through initiating more collaborative partnerships with its key retail
customers. As a result, underlying revenue for the Group increased 3.2 per cent. to £1,353.8
million with Grocery Power Brands up 4.0 per cent. in FY 2012 and a further 2.0 per cent. to
£543.5 million in FY 2013;

. during 2013, the Group completed a major restructuring of its Bread division which included
the closure of three bakery sites and two mills, the consolidation of production from those
locations into the remaining bread manufacturing sites, the removal of approximately 130
distribution routes, the closure of three distribution centres, and the restructuring of outsourced
logistics operations to optimise the new network; and

. following the restructuring of its Bread division and in line with the Group’s strategy, the
proposed sale of 51 per cent. of the Bread Business, which comprises the majority of the
Group’s Bread division, pursuant to the JV Transaction (further details of which are set out in
section 4 (Background to and reasons for the Joint Venture) of this document).

Against a challenging operating environment, the measures outlined above have enabled the Group to
reduce the overall level of net debt by £119.9 million from £950.7 million as at 31 December 2012 to
£830.8 million as at 31 December 2013 and to progress the implementation of its category-based
strategy (see section 2 of Part I (Information on the Premier Foods Group) of the Prospectus for
further information), which aims to drive category growth by focusing on the Group’s brands,
consumers, customers, costs, employees and sustainability.

The Board believes that the plans to implement this strategy are robust and that this strategy provides
a credible and sustainable route to improve performance and liquidity, drive profitable growth and
achieve sustainable long-term value for Shareholders and other stakeholders. However, the current
significant level of indebtedness, and the terms and maturity profile of its existing financing
arrangements, place a significant constraint on the Group’s ability to implement its strategy. The
Board believes that additional steps are required to accelerate deleveraging of the Group’s balance
sheet and to develop a long-term and sustainable capital structure, appropriate to the size of the Group
and its strategy going forward.
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7.2

Accordingly, the Board has, following engagement with a group of its core lending banks, the Pension
Trustees and certain other stakeholders, developed a capital refinancing plan aimed at strengthening
its capital base and financial position. The Capital Refinancing Plan (described below) will accelerate
the deleveraging of the Group’s balance sheet, extend the maturity profile of the Group’s financing
arrangements and further strengthen the Group’s capital structure, thereby increasing the financial
flexibility and stability of the Group and improving the credit perception of Premier Foods with
suppliers and trading counterparties. The Board believes that this will, in turn, enable the Group to
pursue more effectively its category-based strategy and enhance long-term shareholder value.

The Capital Refinancing Plan
Overview

Premier Foods is proposing to implement a capital refinancing plan (the “Capital Refinancing
Plan”), which has been discussed with the Group’s core lenders, the Pension Trustees and certain
other stakeholders, comprising the following three components:

. the raising of gross proceeds of approximately £353 million by way of the Placing and the
Rights Issue (£344 million after deduction of estimated expenses, including underwriting
commissions but excluding VAT);

. the raising of gross proceeds of approximately £475 million by way of the issue of the New
Bonds, comprising floating rate notes expected to mature in 2020 and fixed rate notes expected
to mature in 2021 (£443 million after deduction of estimated expenses, including certain fees
(including backstop commitment fees) but excluding VAT), with the issue of the New Bonds
being backstopped so that, if it is not otherwise possible to procure sufficient investment from
high yield bond investors in respect of the issue of the New Bonds, the Backstop Banks will
acquire the New Bonds; and

. the £300 million New Revolving Facility, maturing in March 2019.

As part of the Capital Refinancing Plan, Premier Foods is also proposing to implement revised
funding arrangements and associated matters in respect of the Pension Schemes pursuant to the New
Framework Agreement. Under the terms of the New Framework Agreement, the Group will agree to
pay fixed contributions to the Pension Schemes in accordance with agreed schedules of contributions
resulting from the 2013 actuarial valuations. Pursuant to the New Framework Agreement, the Group
and the Pension Trustees have agreed that any additional deficits that may arise at future valuation
dates will only result in an increase in contributions paid by the Group on or after 1 January 2020.

In aggregate, the estimated expenses of implementing the Capital Refinancing Plan (including
underwriting commissions, arrangement and commitment fees, backstop fees in respect of the New
Bonds and professional adviser costs, but excluding VAT) are approximately £63 million.

As a result of the Capital Refinancing Plan being implemented, the Current Facilities will be replaced
and cancelled and, to the extent drawn down, prepaid in full.

Further details relating to: (i) the Placing and the Rights Issue may be found in section 8 of this Part
I and Part I (Information on the Placing and the Rights Issue and Joint Venture) and Part V (Terms
and Conditions of the Rights Issue) in the Prospectus; (ii) the New Bonds may be found in section 9
of this Part I and section 21.3 of Part X (Additional Information) of the Prospectus and (iii) the New
Facility Agreement may be found in section 9 of this Part I and section 21.2 of Part X (Additional
Information) of the Prospectus. Further information on the New Framework Agreement may be found
in Section 21.5 of Part X (Additional Information) of the Prospectus.

Assessment of the Capital Refinancing Plan
If implemented, the Capital Refinancing Plan will deliver the Group’s key objectives of:

. accelerating the deleveraging of the Group’s balance sheet; and
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. extending the maturity profile of Premier Foods’s existing financing arrangements, by
replacing and refinancing the Current Facilities and weighting the maturity of the Group’s
financing arrangements to 2018 and beyond. In this context, the Capital Refinancing Plan is
expected to provide the Group with greater long-term certainty, flexibility and balance sheet
strength, together with improved liquidity and covenant headroom.

The Capital Refinancing Plan will also facilitate, and allow the Group to focus its efforts on, the
implementation of its category-based strategy. The Board considers that successful delivery of the
Group’s category-based strategy, in combination with the implementation of the Capital Refinancing
Plan, will enable Premier Foods to grow its businesses and generate increased surplus cash flow with
a view to further deleveraging the Group, while providing a platform for the Group to resume dividend
payments in the future. The Board also believes that the delivery of a strengthened capital base and
financial position will improve the credit perception of Premier Foods with suppliers and trading
counterparties.

The Board, having carefully considered the available alternatives, believes that the Capital
Refinancing Plan is the optimal solution available at present to address the Group’s objectives.

Use of proceeds

If the Capital Refinancing Plan is implemented, the Current Facilities will be cancelled and replaced
and, to the extent drawn down, repaid in full.

Premier Foods therefore intends to use the net proceeds from the Placing and the Rights Issue, and
the issue of the New Bonds, and the drawings under the New Revolving Facility in aggregate to
prepay in full the amounts drawn down under the Current Facilities (as at the Reference Date, £886
million was outstanding under the Current Facilities) with any remaining net proceeds being used for
general corporate purposes, including to provide additional working capital but not for the payment
of dividends or for Share buy-backs.

Following the implementation of the Capital Refinancing Plan, although the blended interest rate is
likely to be higher, the balance sheet of the Group will be stronger, with a significantly reduced level
of net indebtedness by virtue of having raised additional equity, as well as an extended maturity
profile on its debt.

Inter-conditionality of the Capital Refinancing Plan

The Placing and the Rights Issue are conditional upon Placing Admission and Admission becoming
effective by not later than 8.00 a.m. on 24 March 2014 (or such later date as the Company and the
Joint Bookrunners may agree). In addition, the Placing and the Rights Issue are conditional upon (i)
the Shareholders passing the Capital Refinancing Resolutions at the General Meeting and (ii) the
fulfilment, by Admission, of all conditions precedent in relation to the issue of the New Bonds, and
release of the proceeds of the issue of the New Bonds from escrow and the availability of the New
Revolving Facility (other than any steps which are purely procedural in nature or which relate
specifically to the inter-conditionality of the Capital Refinancing Plan described in this section).

The release of proceeds from the issue of the New Bonds from escrow (the issue of which will be
backstopped so that, if it is not otherwise possible to procure sufficient investment from high yield
bond investors in respect of the issue of the New Bonds, the Backstop Banks will acquire the New
Bonds), the availability of the New Revolving Facility, and the revised Schedules of Pension
Contributions, modified funding arrangements and associated matters in relation to the Pension
Schemes pursuant to the New Framework Agreement are conditional on the completion of the Placing
and the Rights Issue.

The New Revolving Facility will be available following (among other things) receipt by the facility
agent of evidence that: (i) the Company has received net proceeds from the Placing and Rights Issue
and the issue of the New Bonds (including where the New Bonds have been acquired by the Backstop
Banks pursuant to the backstop commitment) such that, together with the New Revolving Facility,
there will be an aggregate amount of £1,128 million in gross proceeds from the various elements of
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7.3

the Capital Refinancing Plan available to the Group; and (ii) the amount of those proceeds will be
utilised in prepayment and cancellation of the Current Facilities in full.

The revised funding arrangements with the Pension Trustees in respect of the Relevant Pension
Schemes pursuant to the terms of the New Framework Agreement are conditional upon successful
implementation of the Capital Refinancing Plan.

Amendment of the Articles of Association

In the context of the Capital Refinancing Plan, it will be necessary to amend the Company’s
borrowing powers under article 140 of the Articles of Association to ensure that the Company is able
to draw funds under the New Facility Agreement and to otherwise incur borrowings in the manner
contemplated by the Capital Refinancing Plan, and that the Company has the appropriate financial
flexibility to operate following implementation of the Capital Refinancing Plan.

Structure and principal terms and conditions of the Placing and the Rights Issue
Structure of the Placing and the Rights Issue
Introduction

The Company proposes to raise gross proceeds of approximately £353 million by way of the Placing
and the Rights Issue. The Board has considered the best way to structure the proposed equity capital
raising in light of the Capital Refinancing Plan. The decision to structure the equity capital raising by
way of a combination of a Placing and a Rights Issue takes into account a number of factors, including
the total net proceeds to be raised. The Board believes that the Placing as part of the Capital
Refinancing Plan, enables the Company to satisfy demand from potential new investors as well as
current Shareholders wishing to increase their positions. While recognising the importance of
pre-emption rights, and after consultation with certain major Shareholders, the Board believes that to
attract new investors the equity capital raising structure needs to include a firm allocation of Ordinary
Shares under the Placing to Placees combined with the ability for Placees to participate in the Rights
Issue. The Board has sought to restrict the size of the Placing in order to minimise the dilution to
existing Shareholders who do not participate in the Placing and is also seeking the approval of
Shareholders to the proposed equity capital raising structure, including this non pre-emptive element,
by way of a special resolution.

Pricing

The Placing Price represents a 7.1 per cent. discount to the Closing Price of 140 pence on 3 March
2014 (being the last Business Day before the announcement of the Placing and the Rights Issue). The
Placing Price (including the size of the Placing discount) has been determined, following discussions
with both existing Shareholders and Placees, to be at the level which the Board considers necessary
to ensure the success of the Placing and the Rights Issue, taking into account the aggregate proceeds
to be raised. The Board believes that the Placing Price and the discount which it represents are
appropriate. The Rights Issue Price represents a 64 per cent. discount to the Closing Price of
140 pence on 3 March 2014.

Dilution

The Placing will: (i) result in 76,923,077 Placing Shares being issued and the number of Ordinary
Shares being increased from a total of 239,842,255 Ordinary Shares (as at the Reference Date) to a
total of 316,765,332 Ordinary Shares, representing an increase of 32 per cent.; and (ii) reduce the
proportional ownership and voting interest in the Ordinary Shares of the Shareholders (as at the
Reference Date) by 24.3 per cent. The Rights Issue will result in 506,824,531 New Ordinary Shares
being issued and the number of Ordinary Shares being increased from a total of: (i) 239,842,255
Ordinary Shares to a total of 746,666,786 Ordinary Shares (disregarding the issue of the Placing
Shares), representing an increase of 211.3 per cent.; or (ii) 316,765,332 Ordinary Shares (taking into
account the issue of the Placing Shares) to a total of 823,589,863 Ordinary Shares, representing an
increase of 160 per cent. If a Qualifying Shareholder or a Placee does not take up any New Ordinary
Shares under the Rights Issue and does not participate in the Placing, such Qualifying Shareholder’s
or Placee’s shareholding in the Company will be diluted by up to 71 per cent. as a result of the Placing
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8.3

and the Rights Issue. Furthermore, Qualifying Shareholders who take up their entitlements in full in
respect of the Rights Issue and do not participate in the Placing will be diluted by up to 24.3 per cent.
as a result of the Placing.

For the purposes of the foregoing, the vesting or exercise of any awards under the Share Plans which
may occur between the Reference Date and the Record Date has been disregarded in calculating: (i)
the number of New Ordinary Shares to be issued pursuant to the Rights Issue; (ii) the specified
increases to the Company’s issued share capital resulting from the Placing and the Rights Issue; and
(iii) the specified dilutive effect of the Placing and the Rights Issue.

The Placing

Under the Placing, the Joint Bookrunners have agreed to procure Placees for an aggregate of
76,923,077 Placing Shares at a Placing Price of 130 pence per Placing Share. The Placing is expected
to raise gross proceeds of £100 million.

The Placing is fully underwritten by the Joint Bookrunners on the terms and conditions of the
Underwriting Agreement, details of which are set out in section 21.19 of Part X (Additional
Information) of the Prospectus.

The Placing is conditional upon (among other things) (i) the Underwriting Agreement having become
unconditional in all respects (save for the condition relating to Placing Admission and Admission) and
(i1) Placing Admission and Admission becoming effective by not later than 8.00 a.m. on 24 March
2014 (or such later date as the Company and the Joint Bookrunners may agree).

An application will be made to the UK Listing Authority for the Placing Shares to be admitted to
listing on the premium segment of the Official List and an application will be made to the London
Stock Exchange for the Placing Shares to be admitted to trading on the London Stock Exchange’s
main market for listed securities. It is expected that Placing Admission will become effective and
dealings in the Placing Shares will commence at 8.00 a.m. on 24 March 2014 (being the second
Business Day after the General Meeting). Placing Admission and Admission will take place
simultaneously.

The Placing Shares will, when issued and fully paid, rank pari passu in all respects with, and will
carry the same voting and dividend rights as, the Existing Ordinary Shares. In connection with the
Placing, each Placee has committed to take up its rights to New Ordinary Shares by virtue of the
allotment to such Placee of the relevant Placing Shares.

The Rights Issue

The Company proposes to offer 506,824,531 New Ordinary Shares by way of rights to (i) Qualifying
Shareholders (other than, subject to certain exceptions, Qualifying Shareholders with a registered
address, or located or resident (as applicable), in the United States or any of the other Excluded
Territories) and (ii) Placees, at a Rights Issue Price of 50 pence per New Ordinary Share, payable in
full on acceptance no later than 11.00 a.m. on 7 April 2014. The Rights Issue is expected to raise gross
proceeds of approximately £253 million.

The Rights Issue Price represents:

. a 38.1 per cent. discount to the theoretical ex-rights price of 81 pence on 3 March 2014 (being
the last Business Day before the announcement of the Placing and the Rights Issue) (which
theoretical ex-right price has been calculated taking into account the effect of the issue of the
Placing Shares at the Placing Price); and

. a 64.3 per cent. discount to the Closing Price of 140 pence on 3 March 2014 (being the last
Business Day before the announcement of the Placing and the Rights Issue).

If all awards under the Share Plans that the Company intends to satisfy with newly issued Ordinary
Shares vest or are exercised (as the case may be) between the Reference Date and the Record Date,
an additional 15,412,676 New Ordinary Shares will be issued pursuant to the Rights Issue and the
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9.

resulting gross proceeds from the Placing and the Rights Issue would be expected to be approximately
£361 million.

Subject to, among other things, the conditions described in Part V (Terms and Conditions of the Rights
Issue) of the Prospectus, the offer of the New Ordinary Shares under the Rights Issue will be made on
the following basis:

8 New Ordinary Shares at 50 pence for every 5 Existing Ordinary Shares

held by (i) Qualifying Shareholders on the Record Date and so in proportion to any other number of
Ordinary Shares each Qualifying Shareholder then holds and (ii) Placees as a result of the Placing and
so in proportion to any number of Ordinary Shares such Placees would have held on the Record Date
if the Placing had occurred immediately prior to the Record Date.

Entitlements to New Ordinary Shares under the Rights Issue will be rounded down to the nearest
whole number and fractions of New Ordinary Shares will not be allotted to Qualifying Shareholders or
Placees. Such fractions will be aggregated and, if possible, placed in the market. The net proceeds of
such placing will be paid to the Company. Holdings of Existing Ordinary Shares in certificated form
will be treated as separate holdings for the purpose of calculating entitlements under the Rights Issue.

The Rights Issue is fully underwritten by the Underwriters on the terms and conditions of the
Underwriting Agreement, details of which are set out in section 21.19 of Part X (Additional
Information) of the Prospectus.

The Rights Issue is conditional upon (among other things) (i) the Underwriting Agreement having
become unconditional in all respects (save for the condition relating to Placing Admission and
Admission) and (ii) Placing Admission and Admission becoming effective by not later than 8.00 a.m.
on 24 March 2014 (or such later date as the Company and the Joint Sponsors and the Joint
Bookrunners may agree).

An application will be made to the UK Listing Authority for the New Ordinary Shares (nil and fully
paid) to be admitted to listing on the premium segment of the Official List and application will be made
to the London Stock Exchange for the New Ordinary Shares (nil and fully paid) to be admitted to
trading on the London Stock Exchange’s main market for listed securities. It is expected that Admission
will become effective and that dealings in New Ordinary Shares, nil paid, will commence at 8.00 a.m.
on 24 March 2014. It is expected that dealings in New Ordinary Shares, fully paid, will commence at
8.00 a.m. on 8 April 2014. Admission and Placing Admission will take place simultaneously.

The New Ordinary Shares will, when issued and fully paid, rank pari passu in all respects with, and
will carry the same voting and dividend rights as, the Existing Ordinary Shares.

Further details of the terms and conditions of the Rights Issue, including the procedure for acceptance
and payment and the procedure in respect of rights not taken up, are set out in Part V (Terms and
Conditions of the Rights Issue) of the Prospectus and, where relevant, will also be set out in the
Provisional Allotment Letter.

Overseas Shareholders should refer to section 7 of Part V (Terms and Conditions of the Rights Issue)
of the Prospectus for further information regarding their ability to participate in the Rights Issue.

The New Facility Agreement, the New Bonds and the New Framework Agreement

The New Facilities and the New Bonds

As part of the Capital Refinancing Plan, the Company has entered into the New Facility Agreement with a
syndicate of lenders. Utilisations under the New Facility Agreement, together with the proceeds of the
Placing and the Rights Issue and the issue of New Bonds, will be applied to refinance the Current Facilities.

The New Facility Agreement will make available a £300 million New Revolving Facility (with the ability to
increase the New Revolving Facility by up to £50 million pursuant to an accordation facility). The New
Revolving Facility will be available following (among other things) receipt by the facility agent of evidence
that (i) the Company has received gross proceeds from the Rights Issue and Placing and the issue of the New
Bonds (including where the New Bonds have been acquired by the Backstop Banks issued pursuant to the
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Backstop Commitment) such that, together with the New Revolving Facility, there will be an aggregate
amount of £1,128 million in gross proceeds from the various elements of the Capital Refinancing Plan
available to the Group and (ii) the necessary amount of those proceeds will be utilised in prepayment and
cancellation of the Current Facilities in full.

The Group will seek to raise £475 million (£443 million net of estimated expenses) through the offer and
issue of the New Bonds. The New Bonds will be backstopped so that, if it is not otherwise possible to procure
sufficient investment from the relevant high yield bond markets in respect of the issue of the New Bonds, the
Backstop Banks will acquire the New Bonds.

The New Revolving Facility and the New Bonds will be guaranteed by the Company and certain material
subsidiaries of the Company (in the case of the New Bonds, from the date on which the proceeds of the New
Bonds are released from escrow). The New Revolving Facility under the New Facility Agreement and the
New Bonds will be secured on a pari passu basis by first ranking fixed charges over certain real estate and
certain intellectual property rights, floating charges over all of the assets of each of the material subsidiaries
of the Company, and share security over the shares in each of the material subsidiaries of the Company for
the avoidance of doubt, this security will not apply in relation to the New Bonds until the date on which the
proceeds of the New Bonds are released from escrow. This security will be shared with certain hedging
banks, the Pension Trustees up to a maximum aggregate secured amount of £450 million (such amount to
amortise after 1 April 2016 as a result of all the cash contributions made to the RHM Pension Scheme and
cash contributions from disposal proceeds (if any) applied to the Premier Foods Foods Pension Scheme and
the Premier Grocery Products Pension Scheme, subject to a minimum aggregate secured amount for the
Pension Schemes of £350 million), and lenders and related finance parties in respect of certain permitted
refinancing indebtedness utilised to refinance existing secured indebtedness.

Revised funding arrangements with the Pension Schemes

As part of the Capital Refinancing Plan, Premier Foods has agreed with the Pension Trustees revised
schedules of contributions, associated funding arrangements and other matters pursuant to the New
Framework Agreement in respect of the Pension Schemes. The New Framework Agreement is in respect of
the 2013 triennial valuations and will become effective upon the successful implementation of the Capital
Refinancing Plan.

The agreement provides certainty on pension contributions over the medium term in that they will not be
altered until the end of 2019. The agreed contributions are deficit payments totalling £33.4 million in 2014,
£7 million in 2015, £40 million in 2016, £47.5 million in 2017, £42.5 million in 2018, £40 million in 2019,
£50 million in each year from 2020 to 2022 and £60 million per annum from 2023, increasing at 3 per cent.
per annum until the scheduled contributions are expected to end in 2032. When the Irish Pension Schemes’
contributions of £2 million per annum until 2022 are added to the revised contributions schedule, the Group
expects to make cash contributions in aggregate of £35.4 million in 2014, £9 million in 2015, £42 million in
2016, £49.5 million in 2017, £44.5 million in 2018, £42 million in 2019, £52 million in each year from 2020
to 2022 and £60 million in 2023, increasing by 3 per cent. per annum until the scheduled contributions are
expected to end in 2032. Premier Foods will pay administration costs and Pension Protection Fund levies in
addition. A breakdown of the agreed contributions under the revised funding arrangement between the
Pension Schemes is set out below:
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Contributions under revised
funding arrangement

Premier

Total Total Foods

contributions contributions Premier Grocery

agreed under under revised RHM Foods Products

2012 Pensions funding Pension Pension Pension

Year Agreement arrangement Scheme Scheme Scheme

(£ millions)

2014 81.33 33.44 20.63 11.91 0.90

2015 78.40 7.00 - 6.30 0.70

2016 77.17 40.00 - 36.00 4.00

2017 44.79 47.50 - 42.75 4.75

2018 44.79 42.50 - 38.25 4.25

2019 44.79 40.00 12.00 25.20 2.80

2020 44.79 50.00 20.00 27.00 3.00

2021 44.79 50.00 20.00 27.00 3.00

2022 11.20 50.00 20.00 27.00 3.00
2023 - 60.00* 24.00* 32.40%* 3.60*

* Contributions increase after 2023 at 3 per cent. per annum until the scheduled contributions are expected to end in 2032.

The technical provisions deficit in respect of the Pension Schemes at the 2013 valuations was £1,041.7
million and, including the Irish Pension Schemes, an approximate deficit valuation of £1,061 million. The
contributions meet a funding requirement of less than the technical provisions deficit which reflects both a
partial allowance for improvements in market conditions for the Premier Foods Pension Scheme and the
Premier Grocery Products Pension Scheme since the valuation date and a future prudent allowance for
returns on all the pension schemes’ investments.

The Pension Schemes will also receive cash contributions from the Group on a £1 for £1 basis (with
allocation between the Pension Schemes being as set out in the New Framework Agreement) in respect of
dividends paid before 31 December 2019, save for the first £10 million of any dividends paid in each of 2016
and 2017, which will be exempt from the dividend match described above.

Pursuant to the New Framework Agreement, the Pension Schemes will be granted security up to a maximum
aggregate secured amount of £450 million (such amount to amortise after 1 April 2016 as a result of all cash
contributions made to the RHM Pension Scheme and cash contributions from disposal proceeds (if any)
applied to the Premier Foods Pension Scheme and the Premier Grocery Products Pension Scheme, subject
to a minimum aggregate secured amount for the Pension Schemes of £350 million). The security will be
shared on a pari passu basis by, among others, the holders of the New Bonds, the finance parties under the
New Facility Agreement, certain hedging banks and lenders and related finance parties in respect of certain
permitted refinancing indebtedness utilised to refinance existing secured indebtedness.

Further details of the New Facility Agreement and the New Bonds are set out in sections 21.2 and 21.3 of
Part X (Additional Information) of the Prospectus.

10.  Current trends, trading and outlook

The Group reported a strong underlying trading profit performance of approximately 18 per cent. growth in
2013, and significant underlying earnings progression. Through its category-based strategy, the Group
delivered Grocery Power Brands sales growth of approximately 2.0 per cent. in 2013, strong market share
performances and progressively stronger customer partnerships. The Group continues to reduce business
complexity through a disciplined approach to its cost base and has successfully reduced net debt by
approximately £120 million during the year.

The simplification of the Group through the Joint Venture and the Capital Refinancing Plan announced today
represent significant steps forward for Premier Foods. Completion of these projects will allow Management
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to focus its full attention on the Grocery business, which the Board believes is well positioned to deal with
the challenges of 2014.

The Group expects Grocery Power Brand sales to be slightly negative in Q1 2014 compared to Q1 2013,
reflecting the colder weather in the prior period which supported strong sales, the move of Easter from Q1
2013 to Q2 2014 and subdued consumer spending in the grocery market. Grocery Power Brand sales are
expected to improve in Q2 2014 and into the second half of 2014, reflecting planned new product
introductions, increased consumer marketing, and assuming a return to more typical average summer
temperatures. For the full year 2014, the Board is targeting Grocery Power Brand sales growth in the range
of 2 to 3 per cent. Support brands are expected to grow modestly in 2014 as a result of targeted marketing
activity while non-branded sales will decline reflecting the Group’s focus on higher margin branded sales.
The Group continues to manage costs tightly and remains confident in its expectations for the full year 2014.

Total cash interest expense for 2014 is expected to be in the range of £45 to £50 million', which is dependent
upon the pricing of the New Bonds and drawings under the New Revolving Facility, and pension deficit
contributions are expected to be approximately £35 million under the New Framework Agreement. The
Group did not pay any corporation tax in 2013 as a result of utilising a portion of the brought forward losses
available to it and does not expect to pay corporation tax in the medium-term due to additional brought
forward losses. In 2014, depreciation is expected to be in the range of £18 to £20 million, and the Group
expects a working capital cash outflow of approximately £30 million and a double-digit percentage increase
in consumer marketing expenditure from 2013 levels. Capital expenditure for 2014 is expected to be in the
range of £35 to 40 million, approximately half of which is attributable to a major investment in a new cake
slices snack-pack line at the Group’s cake factory in Carlton, Barnsley. Over the medium-term, ongoing
capital expenditure is expected to be broadly in line with depreciation.

Over the medium term, the Group is targeting Grocery Power Brand revenue growth of between 2 per cent.
and 3 per cent. per annum and total branded revenue growth of one to two per cent.. The Group continues to
work on reducing complexity in the business through SKU reductions and rationalising its supplier base and
this, together with mix benefits, means that it is targeting gross margin to grow faster than revenues. The
Group is targeting double-digit percentage increase in marketing investment funded through continued
reductions in costs. The Group is targeting a progressive deleveraging towards 2.5 times net debt to EBITDA
in the medium-term.

The Group has decided to change its financial year end from 31 December to 31 March and will therefore
prepare its next annual financial statements for the 15 months ended 31 March 2015. It plans to report on the
Group’s trading performance by way of an Interim Management Statement for the 12 months ended
31 December 2014 in early 2015.

11.  Dividend policy

No dividends have been paid by Premier Foods since July 2008. Further, the Current Facilities Agreement
does not permit Premier Foods, and the New Facility Agreement and the New Bonds will impose certain
restrictions on Premier Foods’s ability, to make dividend payments. Under the indenture for the New Bonds,
the Company will, from the date on which the proceeds of the New Bonds are released from escrow, be
restricted in certain circumstances from making dividend payments and certain other restricted payments
(although the restrictions are subject to exceptions, baskets and thresholds). Under the New Facility
Agreement, a dividend would be permitted once the leverage ratio of the Group is equal to or less than 3.0:1,
provided that no default has occurred and is continuing under the New Facility Agreement or would result
from the payment of the dividend, and the payment of a dividend would be permitted under the New Bonds.

The Board understands the importance of optimising value for Shareholders and believes that
implementation of the Capital Refinancing Plan will provide a platform for reinstating the payment of
dividends in the future, which the Board will do when it becomes appropriate and permissible to do so.

1 This range assumes: (i) completion of the Capital Refinancing Plan; (ii) in relation to Q1 2014, the interest rate in respect of the
Current Facilities; (iii) in relation to the remainder of 2014, the interest rate in respect of the New Bonds and the interest rate in
respect of the New Revolving Facility (as applicable on a proportionate basis); (iv) no close-out of any interest rate swap
arrangements and (v) securitisation funding under the new facility agreed in December 2013.
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Pursuant to the terms of the New Framework Agreement, if Premier Foods makes any return to its
shareholders generally (including by way of a payment of a dividend or share buy-back) on or before 31
December 2019 (including for this purpose any dividend which is declared but not paid before 31 December
2019), the Group will be required to make additional cash contributions to the Relevant Pension Schemes on
a £1 for £1 basis (with allocation between the Relevant Pension Schemes being as set out in the New
Framework Agreement), provided that, if Premier Foods makes a return to its shareholders (i) in 2016 or (ii)
in 2017, the first £10 million paid to shareholders in each of those years will be exempt from the operation
of the dividend match described above.

12. Directors’ intentions

Each of the Directors who is (or expects to be, at the relevant record time) a Shareholder has confirmed
his/her intention to (i) vote in favour of the Capital Refinancing Resolutions and JV Resolution to be
proposed at the General Meeting to approve the Rights Issue and Joint Venture, and (ii) take up in full his or
her entitlement to subscribe for New Ordinary Shares under the Rights Issue, comprising 1,148,273 Existing
Ordinary Shares in aggregate, representing in aggregate 0.5 per cent. of the issued share capital of the
Company as at the Reference Date.

13. Irrevocable undertakings and related party transactions

Major shareholders

Warburg Pincus has confirmed to the Company its intention to subscribe for 13,333,755 Placing Shares at
the Placing Price and to fully take up its entitlements under the Rights Issue (including in respect of such
Placing Shares). In addition, Warburg Pincus has signed an irrevocable undertaking to vote in favour of the
Resolutions at the General Meeting.

Warburg Pincus is a related party of the Company for the purposes of the Listing Rules as it is a substantial
shareholder of the Company which is entitled to exercise, or control the exercise of, 17.3 per cent. or more of
the votes able to be cast at general meetings of the Company. The aggregate value of Placing Shares to be issued
to Warburg Pincus at the Placing Price is approximately £17.3 million, and the issue of such Placing Shares to
Warburg Pincus is a transaction of sufficient size to require Shareholder approval under the Listing Rules.
Accordingly, the approval of the Independent Shareholders to the Related Party Resolution is sought at the
General Meeting. Warburg Pincus will not vote, and has undertaken to take all reasonable steps to ensure that
its associates do not vote, on the Related Party Resolution.

Warburg Pincus and the Company have agreed that the terms of their existing relationship agreement (the
“Relationship Agreement”) shall cease to have effect from the date of this document and shall terminate
automatically upon completion of the Capital Refinancing Plan. Warburg Pincus and the Company have also
agreed that the Relationship Agreement shall continue to have full force and effect if the Capital Refinancing
Plan does not complete.

Charles Miller Smith, a Director, was appointed to the Board by Warburg Pincus pursuant to its rights under
the Relationship Agreement. On termination of the Relationship Agreement, Charles Miller Smith will cease
to be a nominee of Warburg Pincus. However, the Board has asked him to remain as a Director, independent
of Warburg Pincus, on account of his beneficial knowledge and experience (in which case, he would stand
for re-election at the next annual general meeting of the Company).

Each of Paulson and Cazenove has signed an irrevocable undertaking to vote in favour of the Resolutions at
the General Meeting. In addition:

. Paulson has confirmed to the Company its intention to subscribe for 7,697,366 Placing Shares at the
Placing Price and to take up its entitlements under the Rights Issue in respect of 50,661,434 New
Ordinary Shares; and

. Cazenove has confirmed to the Company its intention to subscribe for 7,664,759 Placing Shares at the
Placing Price and to fully take up its entitlements under the Rights Issue (including in respect of such
Placing Shares).
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Paulson is a related party of the Company for the purposes of the Listing Rules as it is a substantial
shareholder of the Company which is entitled to exercise, or control the exercise of, 10 per cent. or more of
the votes able to be cast at general meetings of the Company. The aggregate value of Placing Shares to be
issued to Paulson is approximately £10 million. This transaction is not of sufficient size to require
Shareholder approval under the Listing Rules.

Directors

All of the Directors have confirmed their intention to participate in the Placing and to acquire Placing Shares
at the Placing Price, as follows:

Aggregate value of

Number of Placing Shares at
Director Placing Shares the Placing Price
Alastair Murray 119,047 £154,761
Gavin Darby 240,769 £313,000
David Beever 11,538 £14,999
Jennifer Laing 5,000 £6,500
Ian Krieger 20,000 £26,000
Pam Powell 33,076 £42,999
Charles Miller Smith 76,923 £100,000
David Wild 25,000 £32,500

Each of the Directors is a related party of the Company due to his or her directorship in the Company. None
of these related party transactions is of sufficient size to require Shareholder approval under the Listing
Rules.

14. Risk Factors

For a discussion of the risks and uncertainties which you should take into account when considering whether
to vote in favour of the Resolutions, please refer to Part II (Risk Factors) of this document.

15. Working capital

On the basis that the JV Transaction completes, in the opinion of Premier Foods, taking into account the net
proceeds of the Capital Refinancing Plan, the working capital available to the Group is sufficient for its
present requirements, that is for at least 12 months following the date of the Circular.

16.  General Meeting

A notice convening the General Meeting to be held at Doubletree by Hilton London West End,
92 Southampton Row, London WC1B 4BH at 10.00 a.m. on 20 March 2014 is set out at the end of this
document. A Form of Proxy to be used in connection with the General Meeting is enclosed. Alternatively,
you may register your proxy appointment and voting instruction electronically at www.sharevote.co.uk in
accordance with the procedures set out in the notes accompanying the Notice.

The JV Transaction and the Placing and the Rights Issue are subject to a number of conditions, including the
passing of the Resolutions at the General Meeting. In summary, the Resolutions (which include the JV
Resolution and the Capital Refinancing Resolutions) seek the approval of Shareholders:

1. subject to, and conditional upon, the Capital Refinancing Plan being implemented, to the terms of the
JV Transaction as set out in the JV Agreements (including the Drag-right) and to direct the Directors
to exercise all powers of Premier Foods to implement the Completion of the JV Transaction;

2. subject to, and conditional upon, the Related Party Resolution being passed:

(A) to the terms of the Placing and the Rights Issue, as set out in the Prospectus, and to direct the
Directors to exercise all powers of Premier Foods to implement the Placing and the Rights
Issue;
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17.
17.1

(B) to issue the Placing Shares to the Placees at the Placing Price and otherwise on the terms set
out in the Prospectus;

(C) to grant the Board authority to allot the Placing Shares and the New Ordinary Shares for cash
for the purposes of the Placing and the Rights Issue as if section 561 of the Companies Act
2006 did not apply;

(D) if the Placing and the Rights Issue proceed, to grant the Directors authority to allot Ordinary
Shares for general purposes and to grant rights to subscribe for or to convert any security into
shares in Premier Foods. This authority would be in substitution for the authority to allot
Ordinary Shares which was given to the Board at the annual general meeting of Premier Foods
in 2013 (but in addition to the amount set out in section (C) of the Capital Refinancing
Resolutions in relation to the allotment of the Placing Shares and the New Ordinary Shares for
the purposes of the Placing and the Rights Issue) and would expire on the earlier of 1 July 2014
and the Company’s 2014 annual general meeting. The new authority would give the Directors
authority to allot Ordinary Shares and to grant rights to subscribe for or to convert any security
into shares in Premier Foods with an aggregate nominal amount of £54,933,503 million which
would represent approximately two-thirds of the total share capital of Premier Foods in issue
immediately following the Placing and the Rights Issue (assuming that no further Ordinary
Shares are issued as a result of the exercise of any options under the Share Plans in the period
from the publication of the Prospectus to completion of the Placing and the Rights Issue);

(E) if the Placing and the Rights Issue proceed, to replace the Board’s authority (which was given
to the Board at the annual general meeting of the Company in April 2013) to disapply statutory
pre-emption rights in respect of the issue of Ordinary Shares by the Company for cash
consideration (i) by way of rights to Shareholders in proportion to their respective holdings of
such shares (excluding shares held in treasury) and (ii) generally (otherwise than pursuant to
(1) above), up to an aggregate nominal value of £4,117,949 which would represent
approximately five per cent. of the total share capital of the Company in issue immediately
following the Placing and the Rights Issue assuming that no further Ordinary Shares are issued
as a result of exercise of any options under the Share Plans and the Warrant Instruments in the
period from the publication of this document until the completion of the Placing and the Rights
Issue, such authority to end on the earlier of 1 July 2014 or the Company’s 2014 annual general
meeting; and

(F)  to amend the Articles of Association to limit the maximum amount that the Company can
borrow to the higher of: (i) six times the adjusted capital and reserves (as defined in the Articles
of Association); and (ii) £1,500 million; and

subject to, and conditional upon, the Placing and Rights Issue Resolution being passed (conditional
only on this resolution being passed).

Please note that this is not the full text of the Resolutions and you should read this summary in
conjunction with the Resolutions set out in the Notice on page 58 of this document.

Action to be taken
Voting at the General Meeting

You will find enclosed with this document a Form of Proxy for use in connection with the General
Meeting or any adjournment thereof. It is important that Shareholders have the opportunity to vote,
even if they are unable to come to the General Meeting. Whether or not you intend to be present in
person at the General Meeting, you are requested to complete and sign the Form of Proxy in
accordance with the instructions printed on it as soon as possible but, in any event, so as to be received
by Premier Foods’s Registrar, Equiniti at Corporate Actions, Aspect House, Spencer Road, Lancing,
West Sussex BN99 6DA by no later than 10.00 a.m. on 18 March 2014. Alternatively, you may
register your proxy appointment and voting instruction electronically at www.sharevote.co.uk in
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accordance with the procedures set out in the notes accompanying the Notice of General Meeting by
no later than 10.00 a.m. on 18 March 2014.

If you hold your Existing Ordinary Shares in uncertificated form (that is, in CREST) you may appoint
a proxy by completing and transmitting a CREST Proxy Instruction in accordance with the procedures
set out in the CREST Manual so that it is received by Premier Foods’s Registrar (under CREST
participant RA19) by no later than 10.00 a.m. on 18 March 2014. CREST members may choose to
use the CREST electronic proxy appointment service in accordance with the procedures set out in the
notes to the Form of Proxy and the Notice of General Meeting.

Unless an electronic registration of proxy appointment, the Form of Proxy or CREST Proxy
Instruction (as applicable) is received by the relevant date and time specified above, it will be invalid.
Completion and return of the Form of Proxy, an electronic registration of a proxy appointment or the
submission of a CREST Proxy Instruction will not preclude you from attending and voting in person
at the General Meeting if you wish to do so.

The Resolutions will be taken on a poll rather than on a show of hands. Premier Foods believes a poll
is more representative of the shareholders’ voting intentions because shareholder votes are counted
according to the number of shares held and all votes tendered are taken into account. The results of
the poll will be announced to the London Stock Exchange via a Regulatory Information Service and
available on Premier Foods’s website as soon as practicable following the conclusion of the General
Meeting.

17.2  