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Group updateg positive momentum continues

A Group revenue ufi.4% to $6.6b
A MF&G revenue up 0.7%, continued trend improvement
A ALM revenue up 3.5% and Hardware revenue up 1.2%

A Group UnderlyindgBITof $133.7m in line with expectations
A ALM and Hardware continued positive momentum
A MF&G EBIT reflects incremental price investment and a softer
Convenience result

A Transformation Plan

A Sales uplift from Price Match has continued, warehouse sales up
350bp
A DSA rollout on track, 78 DSA stores complete with 29 in progress

A Next stage of Transformatiortt 2 2 NJ XY BI S NE
A Savings run rate of ~$100m lgar 3 (FY19)

A New channelg launchedTmallinitiative in China
A StrengthenedBalance Sheet

A No interim dividend, in line with prior announcement

1. LfLstatistics of ~850 stores with comparable prior ydata



Damage to NSW DC

A Huntingwood Distribution Centre damaged by hail
on 25 April 2015

TR

A DNR dzLJQa O2yudAy3aSyoe L |y
supply to retailers

A Supply restored to NSW retailers through Victoria,
Queensland & ACT distribution centres

A Supply to~600Supermarkets anet1,500Liquor
customers from outside of NSW

A Fourtemporary DCsiow establishedn NSW to
ensure NSW supply through peak season

A Full reoccupation of Huntingwood not expected
until mid 2016

A Insurance policy expected to cover the hail event
for material damage and consequential loss
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Profit & Loss

1H16 1H15 Change
$m $m

Group Sales 6,606.0 6,515.3 1.4%
MF&G 91.9 119.2 (22.9%)
Liquor 25.9 24.9 4.0%
Hardware 11.6 9.5 22.1%
Corporate 4.3 (0.4)

Underlying EBIT 133.7 153.2 (12.7%)

Net financecosts (12.8) (24.0) 46.7%

Tax (33.5) (36.2) 7.5%

Noncontrolling interests (0.5) (0.5)

Underlying profit aftertax 86.9 92.5 (6.1%)

Discontinued operations after tax 35.1 9.2

Reportedprofit after tax 122.0 101.7 20.0%

UnderlyingEP$ 9.4c 10.3c

Underlying ROFE 13.8% 14.5%

1. Discontinued operations includes the profit after tax on the sale of the Automotive business of $31.4m and the Autmautitigeesult after tax of $3.7m for the psale period

2. Underlying earnings exclude significant items and discontinued operations

3. Underlying ROFE based on average of opening and closing funds employed. Opening 1H15 funds employed has not beenthdjssiedf the Automotive business or the $640m impairnresbgnised
in FY15



Cashflows

1H16 1H15
$m $m

Net cash fronmoperating activities

3.1 128.0
Net cash from/(used in)nvesting activities 237.0 (73.9)
Dividends paid and other financing activities (7.6) (43.3)
Reductionin net debt 232.5 10.8

A Operatingcashflowsnegatively impactedy ~$90ndue to elevated working capital related to damage to the NSW DC
A Investing activitiesncludes $240m net cash proceeds (before tax) from the sale of the Automotive business
A The reduction irDividends paids due to no FY15 final dividend being paid



Balance Sheet

31 Oct 30 Apr
2015 2015
$m $m
Trade receivables and prepayments 1,055.0 989.1
Inventories 803.5 712.5
Trade payables and provisions (1,801.6) (1,695.4)
Net working capital 56.9 6.2
Intangibleassets 1,141.4 1,284.5
Property,plant and equipment 269.6 276.0
Equity accounted investments 103.7 102.1
Customeioans and assets held for resale 56.9 90.6
Total funds employed 1,628.5 1,759.4
Net debt (435.3) (667.8)
Tax, put options and derivatives 82.0 65.0
1,275.2 1,156.6

NET ASSETS/EQUITY

1. 30 Apr 2015 Balance Sheet includes $57.8m of net working capital and $208.8m of total funds employed relating to ihtevAltosmess.



Borrowings

1H16 FY15

Gross debt (466.1)  (751.1) Repaid US$200m of USPP debt
Cash andash equivalents 30.8 83.3 A Remaining US$25m USPP debt matures in FY20
Netdebt (435.3) (667.8) (US$5m) and FY24 (US$20m)
Total available facilities 1,198.6 1,498.1 A Afurther ~$110m ofacilitiescancelled
_ A Available facilities reducei $1.2b
1H16 FY15 A Interest rate hedges restructured, reducing
Weightedaverage debt maturity 3.1 years 3.7 years weighted average cost of debt
i 0 0,
Weighted average cost of debt 4.2% 4.7% Debt Maturity Profile at 1H16
%Hxed debt 449% 71.1% 200
. 350
Debt ratios 1H16 ) 200
Interest coverage 7.4x 6.5% 250 mUseP )
Gearingatio’ 25.4%  36.6% 200 " Syndicated facily
i , 150 H Debt Securitisation
Underlying EBITDARverage 2.7X 2.8X 100 = Working Capital / Facilties
Grosglebt coverage 1.4x 2.1x -
1.Underlying EBITDA/N&iterestExpense. Net interest expense in 1H16 has been adjusted to exclude 0

$9.6m oneoff interest gain
2.NetDebt/({ KI NBK2f RSNRa) 9ljdzaidieé b bSiG 580 FY16 FY17 FY18 FY19 FY20 FY21FY21+
3. UnderlyingEBITDARNet interest expense + Net rent expefgmlling 12 months)Net interest expense

in 1H16 has been adjusted to exclude $9.6m-offfeinterest gain
4. Gross Debt (hedggtnderlyingEBITDA(rolling 12 months)
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Our strategy

SHOPPEROCUSED RETBRANDS >
SUPERMARKE CONVENIENCE LIQUOR HARDWARE
Diamond Campbells Grow IBA retail banners Grow theMitre 10 network
A Competitive Pricing A Shift to food service
A Compelling Fresh A House brands Like for like growth Like for like growth
A Core Rang& Private Label A B2B digital A Build the retail brands A Core range& Privatelabel
A Storelnvestment(DSA) A Category management A Sapphire store investment
A Retail Excellence Gstore distribution A Store investment A Store in store specialists
A Extend network reach A Optimise JV performance
Build IGA differentiators A Growth category focus Extend ALM wholesale base
A Individual character Build Trade differentiator

A Heart &Soulof community

WORLD CLASHOLESALE PARTNER
SUPPORTING SUCCHSPHPENDENTS
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Results overview by Pillar

$m $m

Food & Grocery 4,540.2 4,508.4 0.7%
Liquor 1,535.1 1,482.7 3.5% « Food & Grocery
Hardware 530.7 524.2 1.2% " Liquor
Metcash Group 6,606.0 65153  1.4% " e
Food & Grocery 91.9 119.2 (22.9%)
Liquor 25.9 24.9 4.0%

= Food & Grocery
Hardware 11.6 9.5 22.1% - Liquor
Business Pillar Total 129.4 153.6 (15.8%) = Hardware
Corporate 4.3 (0.4)

MetcashGroup 133.7 153.2 (12.7%)
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MF&Gc Financials

1H16 1H15 Change

MF&G $m $m
Sales Revenue
Supermarkets 3,766.2  3,762.0 0.1%
Convenience 774.0 746.4 3.7%
Total Sales 4,540.2 4,508.4 0.7%
Total EBIT 91.9 119.2  (22.9%)
EBIT (%) 2.0% 2.6%  (60bps)

Supermarket Wholesale Sales (excluding tobacco)

0.5%
1H14 2H14 1H15 2H15 1H16

0.0%
-0.5% .
-1.0%

-1.5%
-2.0%
-2.5%
-3.0%
-3.5%

-4.0%
m 1H16 sales adjusted for estimated lost sales due to damage to the NSW

1. Scan data from 986 IGA stores

Sales Revenue
Supermarkets

A Total sales broadly flat (+0.1%)

A Adjusting for estimated impact of damage to the NSW DC, sale!
were up ~1%

A Total wholesale salggxcluding tobacco) declined hyl1%

A Adjusting for estimated impact of damage to the NSW DC, sale
only declined ~0.4%

A Significant improvement in the underlying sales trend (excluding
tobacco) since 1H14

A Supermarkets (excluding tobacco) experienced ongoing
deflation of 1.7%

A IGA Retail saléesontinued to grow, up 0.6%fLin the half
Convenience
A Total sales up 3.7%

A CSD continued to grow however this was partly offset by
decline inCampbells
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MF&Gc Financials

ME&G 1H16 1H15 Change
$m $m

Sales Revenue

Supermarkets 3,766.2  3,762.0 0.1%

Convenience 774.0 746.4 3.7%
Total Sales 4540.2 4,508.4 0.7%
Total EBIT 91.9 119.2 (22.9%)
EBIT (%) 2.0% 2.6%  (60bps)

EBIT
A Total EBIT of $91.9m

A EBIT declined $27.3m (22.9%) reflecting investment
in price in Supermarkets and a softer performance in

Convenience

A SofterConvenience EBIT due to a sales decline in
Campbellge-seller business and a negative margin impact
from major CSD customers

A 1H16 includesncremental investment in Supermarket
transformation initiatives of ~$20m, primarily in price
investment
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