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\‘ PREMIER
CAUTIONARY STATEMENT NFO0ODS

Certainstatementsin this presentationare forward looking statements Bytheir nature,
forward lookingstatementsinvolvea numberof risks,uncertaintiesor assumptionghat
couldcauseactualresultsor eventsto differ materially from thoseexpressear implied
by those statements Forward looking statementsregarding past trends or activities
shouldnot be taken as representationthat suchtrendsor activitieswill continuein the
future. Accordinglyunduerelianceshouldnot be placedon forward lookingstatements

Pleasenote that all disclosuresand statementsreferring to the quarter ended 31
December2014 and the twelve months ended 31 December2014 provided in this
presentationhavenot beensubjectto audit or reviewbythe/ 2 Y LJI aficitdisa
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BRANDED SALES OF £220m IN CHALLENGING MARKE
CONDITIONS

Q4 Sales (Em)

Power Brands
Support brands
Total branded
Non-branded

Total

Q4 YTDbales (Em)

Power Brands
Support brands
Total branded
Non-branded

Total

2014 Q4

159
61
220
35
255

2014 Q4 YTD

519
184
703

86
789

2013 Q4

165
63
228
40
268

2013 Q4 YTD

543
195
738

94
832

Growth (%)

(3.5%)
(3.2
(3.4%)
(11.3%
(4.6%)

Growth (%)

(4.5%)
(5.6%)
(4.8%)
(9.0%)
(5.3%)
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POWER BRANDS SALES TREND

Q1 Q2 Q3 Q4 December
I (2.3%)

(3.5%) (3.5%)

(5.1%)

(6.4%)

A Improving trend supported by good Mr. Kipling performance

A Continued brand investment required to deliver further progress



TRADING PROFIT £131m \‘

£m 2014 2013 Change (%)
Underlying Trading profit 131 139 (6.1%)
Netregularinterest (54) (58) 7.7%
Adjusted PBT 77 81 (4.9%)
Notional tax @ 2.5%/ 23.25% a7 (19) 12.2%
Adjusted earnings 60 62 (2.7%)
Weighted average shares in issue (million) 707.1 366.1

Adjusted earnings per share (pence) 8.6p 17.0p

A Trading profit in line with market expectations

A Lower interest due to lower Net debt levels across the year, partly offset by dual running of senior
secured notes and previous bank facilities

A Adjusted PBT lower as Trading performance offsets interest cost reduction

A Full year 2014 weighted average shares = 707.1 million, increases to 8253 Yrib5if1.6
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FINANCIAL POSITION &

£m 2014 2013 Change
Net debt at 31 December 2014 568 831 263
IAS 19 pension deficit at 31 Decemf@ross) 323 603 280
IAS 19 pension deficit at 31 Decemfidet of deferred tax) 254 463 209

A Net debt in line with expectations
¢ Slightly lowercapexoffset by working capital movements
A Expectationgor 2015 cash flow remain unchanged

A Pensiordeficit reflects widening of credit spreads, scheme hedging strategy , lower inflation
assumption and investment performance

A Pension deficit cash contributions fixed until 2019
AMedium term leverage target of 2.5x Net debt/EBITDA unchanged






A REVIEW OF 2014...

Transformational
Capital
Restructuring

Evolving UK
Grocery
Landscape

Positive
Results from
Brand
Investment

Food Price
Deflation

Significant
Complexity
and Cost
Reduction

Organisational
Restructuring
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SWEET TREATS INVESTMENT DELIVERING STR
Q4 RESULTS NFO

TV advertising

VN

Strong seasonal range
Social media & PR performance

Share source: IR| Retail sales value, 12 w/e 27 December 2(11:’L



