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Introduction

Convenient, versatile
& tasteful

Affordable because it “s
sustainable

@4 " Scandi
Standard

Responsible, safe and
nutritious

Climbing the value
ladder

Objectives and
Investment priorities




Introduction

The leading chicken player in Northern Europe

Strong positions in 5 countries characterized by

- Strong consumer preference for local produce
- Limited cross border trade

1 billion meals

Chicken consumption increasing steadily 3000 employees

- 2-3 main players in each market and large entry barriers

Strong, well recognised brands coupled with private label

- Convenient, versatile & tasteful
- Chhgtfcdng"dgecwug" kv Xu"uwuvckpcd

- Nutritious, safe and responsible

1 team

Scandi Standard - Pure play exposure to these dynamics
- Only widely-held listed chicken player in Europe

) Scandi Standard



Introduction

Successful turnaround process behind us
2016- 2019

> High organic growth 14.000 1o 8 %
: 12,000 ’
> Stable margins ~4% and ROCE of ~10% 10000 7,544 8207 8707 9891 9,940 10101 6%
8,000 4"1 % 43% 4.3% [ 4.1 % ég %
2020-1H 2023 oo 4%
i . ) 4,000 2%
5 Covid-19 disruptions 2,000

0 %

0
> Unsuccessful differentiation strategy in Denmark 2?11)6 2?11)7 2018 2019 2020 2021 2022 2 2

EBIT margin = Adj. EBIT margin B Net sales (MSEK)

Average Capital Employed and ROCE

> Significant cost inflation

Successful turnaround process

. . . 12,000 14 %
5 Forceful volume contractions to support required price D
- 10,000 g 794 9.9% g5 103% 10.5 % ¢
INcreases 8.000 : 8.4 % 10 %
. . 6.7 % 4,254 8 %
> New course implemented in Ready-to-cook Denmark 6,000 L1 4118 4204 4,268-4,322 52% 4315 69
4,000 2,963
. . .. 2,458 < 4%
5 Balance sheet strengthened through capital discipline and 2,000 ._l_._l_ﬂ_Ll_l 5%
divestment 0 s 03 o3 0%
2016 2017 2) 2019 2020 2021 2022 2022 2023

Return on capital employed B Average capital employed (MSEK)

» Ready for next step towards growth and margin . N N
. ) Pro forma including Manor Farm @J S d. St d d
4 expansion 2) Recalculated for IFRS16 candil standaar



Taking Scandi Standard
to the next level

2 ® <

Increase the value Ramp up Integrated Better
of our protein our efficiency sustainability together

A\
@4 " Scandi
Standard



Leading position |
five domestic
markets

-

!I‘ \

W

@4 " Scandi
Standard



Strong Brands
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Introduction

Product differentiation improves basis brand capitalisation

Well established brands in all markets
> High brand recognition

5 Consumers linking brands to domestic products

Limited excess return on brands in the past

' ' G les (2022
Strong basis to increase value of brands roup sales (2022)

> Rapid evolution towards convenience products s
ranae

5 Convenience products open doors for
differentiation

> Differentiated products basis brand capitalisation Private labef and other

r T T T T T T 1 %
0 10 20 30 40 50 60 70

«J Scandi Standard



Reliance on preference
for local produce

A The Nordics and Ireland is not a low -cost environment

A Consumers have a strong confidence in their local
agriculture industries

RUOKAA

A Successful generic marketing and provenance labelling OMASTA

MAASTA

A Consumers responsive to superior domestic ESG
performance

A Domestic produce supported by reducing frozen share
> Transport costs absorbs cost differential for fresh products

A\
@4 " Scandi
Standard



Introduction

Domestic products require
domestic footprints

Ready-to-cook plant
Ready-to-eat plant

Hatching
® Feed
Local management S
Lieto
Jaeren X .3
Shercock
Stokke ¥ Stockholm
Dublin
ao valla
F
arre Vadersta
Flyinge

@4 " Scandi
Standard



Introduction

Main Processing Plants

Ready-to-cook

Denmark . % {ﬁ - Ireland
Aars : 1L gme ™  Shercock

Chickens peryear: 40 million Chickens peryear: 40 million

@4 " Scandi
Standard



Introduction

Anatomic parts of a chicken

1% <— 100%

2 Rendering: Feathers - Blood
©
S‘ @ Pet Food: CarcassT Bones 33%
&)
g @ Human consumption: Heart, Liver, Gizzard, Feet, Back, Downgrades
@
0 - Willgs
T
8
Fillels
k= ®
©
=

Weight (%) Revenue (%)

Other - Rendering [l Other - Human consumption [l Legs
Other- Petfood [l Wings I Filets

Legs PN
12 «J Scandi Standard



Optimising price - Require nroduction
Integrated skills and capabilities

A Fillets by far most valuable chicken part

Fillets
Legs
A Generally large premium in domestic Wings
markets
Other
- Underlines the strong preference for local produce e 1(')0%
Il Domestic [l Strategic Export [l Commodity Readyto-eat Other
A Domestic fillet demand determinant for
throughput ustrative price acnievemen
5 General rule with some exceptions AEE

Legs

A Higher export share for legs and wings

Wings

A Strategic export efforts paying off g @ # & 4@ 8 & W & £ e

Il Domestic M Strategic Export [l Commodity Ingredients

Scandi Standard

Note: Readyto-cook revenue



Forward integration to
structurally climb the value
ladder

Ready to eat
(RTE)

Ready-to-cook
(RTC)

Ingredients

Introduction

Secondary processing of chicken raw material
Independent, profitable business in its own right

Mix of external and internal sourcing on arms -length basis

Tool to
A Stimulate growth through convenience and versatility
A Upgrade parts which would otherwise sell at discount

Commercial responsibility for all RTC parts
except fillets, legs & wings

A About 50% of Readyto-e ggmXu"tcy"ocvgtkcn

A Coordination of activities to secure optimal extraction of relevant
parts from RTC plants

A Logistics

A Sales for edible consumption, petfood and rendering

A 1/3 ownership in the largest rendering plant in Northern Europe

A Farmfood A/S in Denmark
A
@4 " Scandi
Standard



Expecting strong
growth In
consumption

Strong poultry growth in the Nordics and
Ireland

1 36% poultry growth from 2010-2022
T 15% poultry growth expected from 2022 to 2030

I ~1.8% annual growth

Stable for pork

11% drop for beef

Source: Rabobank

Introduction

Poultry consumption Nordics & Ireland
+15%
CAGR 1.8%

Ktonnes

1,000
800
600
400
200

2014 2015 2016 2017 2018 2019 2020 2021 2022 2030E

Consumption (2010/14/18/22)

Source: Rabobank

Poultry Beef

«J Scandi Standard




Growth and value
drivers

Convenient,

versatile
and tasteful

Resposible,

safe and
nutritious

Growth
§ value

Affordable
because it's

sustainable

S

Scandi
Standard




Convenient,
versatile &
tasteful

A\
@»5 " Scandi
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Convenient, versatile
and tasteful

Rapid product evolution driving growth
and value
> Convenience T Shorter preparation time

5 Versatility T Convenience allows inclusion in
more dishes and meals

Chicken has always been popular as

core ingredient in a meal
5 Favourable taste attributes drive desire for more
5 Absence of cultural and religious barriers

Basis for growth, differentiation and
brand capitalisation

Growth
differentiation
brand building

Convenient, versatile and tasteful

1Ol Versatile

@ Convenienl

/ Tasteful

«J Scandi Standard
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Convenient, versatile and tasteful

Chicken increasingly becoming a chilled category

Shift from 50% to 80% fresh share R e E0ly T m
Leg (1.2 kg) -
Long term trend expected to continue Wing (1.0 9 1
5 Currently some reversal from price sensitive customers TEer .
Hours
Trend towards fresh enforcing import barriers m Defrost mcrowave B Defrostwater @ Defrost idge

.. Chilled share (Ready -to-cook
> Logistics cost (Ready )

100%

90%

80%

> Shelf life 70%
60%

50%

40%

> Food safety exposure 0%
20%

10%

0%

2015 2016 2017 2018 2019 2020 2021 2022 LTM

Frozen

Scandi Standard

Note: Ireland consolidated from 2018



Convenient, versaltile and tasteful

Consumption trending rapidly
In direction of convenience

Whole chicken
Fresh leg n

Fresh wing

Frozen nuggets

Fresh fillet
Precooked legs mu—

Precooked wings

Fresh deboned |eq mm—
Ready-to-eat

0 20 40 60 80 100
Minutes
Sales by product categories

100%
90%
80%
70%

e . s : — 44% 43% 44% 43% 41% 43%
KYCKLING =N : oo
P B SKivy 0
= /& AYCKLIHG i 40%

A

w I - 30% 33%
20%

10% 24%
0%

2018 2019 2020 2021 2022 2023

m Whole chicken, fresh legs & wings B Convenience products &= Fresh fillet

Scandi Standard




Convenient, versatile and tasteful

Convenience products increase the versatility

stekt
&spiseklar &

[ 2

A\
@vﬁ " Scandi
22 Standard



Shorter preparation time and increased
relevance allow inclusion on more occasions

BREAKFAST LUNCH DINNER

& ff TR l’// o.v.,/

stekt
G \pl\t LI

Ste t

@4 " Scandi
= Standard



Convenient, versatile and tasteful

Evolution supporting growth and product differentiation

A Chicken products have historically appeared as uniform
5 Packs of frozen or fresh fillets or legs

5 Good basis for price comparisons

A Convenience products basis to de-commoditise
A Movement from meal input to consumer products

& Kyllinglar
“ENatursll
% \ N
is 1 (r.‘_:\
R A
=

24 «J Scandi Standard



The Innovation Process

Trend watching

Identify, acknowledge, understand

Creating the future of chicken
products require a solid
understanding of current and
future consumer and food trends

Customer Intelligence

Interact openly, learn & respond

Consumer Research

Drivers and barriers

Understanding the consumer
drivers and barriers to our
category is key to growth and
product adaptation

Raw Material Balance

Sell always agreed in time

Listen openly, learn and respond
with improved products or new
ideas is essential for strong and
lasting customer relationships

@4 " Scandi
& Standard

Understanding the balance of
the chicken, optimize the
balance and always selling the
whole bird agreed in time is a
crucial success factor

PREPROJECT ESTABLISH

Define mandate and Approve mandate
describe relevant and insight
insights

Assign project
What are our resources and
ambitions and how ensure
can we make this accountability
innovation as big as
possible.

Identify relevant key
insights as a basis
for the project:

+ Insights
+ Trends
* Research

MAIN FOCUS

Define final concept
based on insight

Product
development

Mapping of
technological
challenges and
possibilities

Initiate business
case

CONCEPT &
BUSINESS CASE

Approval of concept
and business case

Identify requried
investments

Convenient, versatile and tasteful

MAIN FOCUS

Finalise concept

Continue product
development
Shelf live,
packaging, taste,
design etc.

Launch Plan

Business case

PRODUCT DEVELOPMENT PHASE
Sales Retail and PD weekly status
Sales Foodservice and PD status every 2.nd week

BUSINESS CASE

LAUNCH EVALUATION

Approval launch Were qualitative and
plan quantitative goals
achieved

Approval
business case




Convenient, versatile and tasteful

Trigger for price and brand capitalisation

il
|

Deboned skin-on

, N

Private label legs

26

High

Low

Ready
tocat

Deboned legs, Brand
Price/kg precooked and marinated capitalisation
potential

Fillets

Leg, wings § other

4
Kronfagel

«J Scandi Standard



Category evolution strong
basis to develop brands

About 36% of Readyto-cook products branded

Important for retailers to drive chicken category
> Seen to be driver for innovation
> Supporting overall category growth incl. private label

Well established brands in all markets
> High brand recognition T low incremental margin
5 Consumers linking brands to domestic products

Solid foundation for development of branded
strategies

Focus on increasing brand capitalising

Convenient, versatile and tasteful

Group sales (2022)

Branded sales

Private label and other

36%

20%

0% 10%

30% 40% 50% 60% 70%

«J Scandi Standard




Convenient, versatile and tasteful

Domestic markets JRetall and food service

Retail sales about 5x food service 8,000
7,000
Largest provenance loyalty in retalil 6,000
v 5,000
¢ 4,000
= 3,000
0O . 2,000
Positive dynamics between market channels 1,000
0

2018 2019 2020 2021 2022

m Ready-to-cook Ready-to-eat

Strong retail growth for Ready -to-eat products

Many products initially developed for food service purposes
1,400
1,200
1,000

800

Inherent hedge of being in both channels

Clear advantage during Covid-19 disruptions 400 I I I I I
200
0

Future consumer habits impacting consumer behaviour
2018 2019 2020 2021 2022

MSEK

B Ready-to-cook Ready-to-eat

Scandi Standard



Expecting ~1.8% annual
growth in domestic
consumption

Consumption increase from ~25.6 to ~27.8 per
capita

3% population growth (1.3m) by 2030
5 Driven by immigration

5 Chicken not sensitive to cultural and religious
barriers

Convenient, versatile and tasteful

Consumption per capita (kg)

Ireland

Finland

Denmark
Sweden
Norway

10 20

2022 m2030E

]
1

AV T a0 |
]
1
1

30

Population estimates (m

40
35
30
25
20

15
10
5
0

2022 2023 2024 2025 2026 2027 2028 2029 2030

m Denmark m®mFinland mIreland Norway

Sources: Rabobank, UN Population Division

Sweden

Scandi Standard
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Af fordabl e because

Chicken is an affordable product

A Price has always been important for consumers
500

N
o
o

w
o
o

A Chicken affordable across segments

SEK per kg
N
o
o

10

o

A Fillets even competitive in lower segments Low end cut Averagecut  High end cut

B Chicken mPork mBeef m Salmon

Discount in %
FIE ST
72%

Average cut 2
90%

Low end cut Q)
89%

0% 20% 40% 60% 80% 100%

% of salmon ®W % of beef W% of pork

Note: See definitions and sources in appendix

Scandi Standard



How come chicken Is so

affordable?

Short production cycle
- Just over a month

Resources required correspondingly low

- Feed

Emissions

Energy

Infrastructure

High survivability

- Production under controlled environment

A\

@g‘ " Scandi
Soul Standard

Af fordabl e because

lllustrative lifecycle - Protein peers

Chicken - 1.3

Pork

Cattle

samon N -

-40 -20 0
Months

B Gestation/hatching  ®m Age of parents Grow-out




High edible output per kg feed

Economic feed conversion ratio

Similar EFCR as salmon Chicken  [JFIER
-edwv"kp"6"'""qh"vjg"vkog pork (1) [EEC
cattie (1) G
~50% more edible meat per kg feed vs. pork saimon |3
o 1 2 3 4 5 & 7

~400% more edible meat per kg feed vs. cattle

Chicken I
Pork (1)

Cattle (1)

Salmon [eXAl

0.0 0.1 0.2 0.3 0.4 0.5

Sources: Scandi Standard, GSIKontali

]
33 Note: Assuming industrial feed for beef, low end of feed conversion range for pork Scandl Standard



Cost/kg delivered processing plant d = " "
Converted edible meat

Chicken
Pork
Cattle
Salmon
0 20 40 60 80 100 120
SEK

Sources: Scandi Standard, Swedish Board of Agriculture Kontali ¢ ) o
34 Note: Conversion rate from live weight to edible meat 0.59 assumed for Chicken (Ross 308) - Equivalent to SEK 13,30 live weight ‘/5 Scandl Standard



Cost structure
(Ready -to -cook)

A Measuring cost based on grill weight

A Almost 50% cost inflation last years

-  Temporary earnings drop closed by Q3 2023
Cost of birds about 2/3

- Feed costs largest single cost component (~1/3)
A Processing costs about 1/3

A Additional cost allocation of about SEK 3

- Sales and marketing

- Corporate overhead

Af fordabl e because

SEK per kg (Grill weight) 2020 2021 2022 2023

Day old chick 2.6 2.7 2.9 3.2
Feed 7.2 7.9 10.7 10.8
Energy 0.4 0.5 0.7 0.5
Other farming costs 3.9 2.9 4.5 6.4
Total cost delivered processing plant 14.2 14.0 18.7 21.0

Energy 0.3 0.4 0.7 0.6
Personnel cost 3.6 3.6 4.6 5.4
Packaging 0.7 0.7 1.1 1.4
Ingredients 0.1 0.2 0.2 0.2
Maintainance 0.4 0.5 0.6 0.7
Cleaning 0.2 0.2 0.2 0.2
Other costs (incl. overhead) 0.8 0.9 1.1 14
Depreciation 0.4 0.5 0.6 0.7
Total processing cost 6.6 6.8 9.1

Total cost finnished goods at processing plant 20.8 20.8 27.9

Note: Additional costs relating to SG&A, logistical and corporate apply (about SEK 3.54.0)

Scandi Standard




Cost cyclicality absorbed by
dynamic pricing

~80% of sales negotiated with relationship client

- Typically, annually/bi-annual intervals Include picture

Price changes typically incorporate cost changes
- Feed cost
- Other input costs
Mechanics form low exposure to
- Input cost variations
- Commodity price for chicke n

Some price/cost diversification of open exposure

Still not fully protected

- Material lag in implementing necessary price changes
during inflation

P
- Hopefully not a recurring scenario @4 Scandi
Standard



