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Disclaimer

ThisPresentation has been prepared and issued by Nomad Foods Limited (the òCompanyó). ThisPresentation has been provided solely for information and background . The information in this Presentation is provided as at the date of the Presentation (unless stated

otherwise) . ThisPresentation does not constitute or form part of, and should not be construed as: (i) an offer, solicitation or invitation to subscribe for, sell or issue, underwrite or otherwise acquire any securities or financial instruments, nor shall it, or the fact of its

communication, form the basis of, or be relied upon in connection with, or act as any inducement to enter into any contract or commitment whatsoever with respect to such securities or financial instruments, or (ii) any form of financial opinion, recommendation or

investment advice with respect to any securities or financial instruments .

Certain statements and matters discussed in this Presentation may constitute forward -looking statements . Forward -looking statements are statements that are not historical facts and may be identified by words such as òaimó,òanticipateó,òbelieveó,òcontinueó,

òestimateó,òexpectó,òintendó,òmayó,òshouldó,òstrategyó,òwillóand words of similar meaning, including all matters that are not historical facts . ThisPresentation includes forward -looking statements about the Companyõs: (i) ability to create shareholder value

through a combination of organic growth and the accretive deployment of capital ; (ii) ability to replicate its growth model, expand its geographic reach within Central and Eastern Europe and extend its product offering and brand family ; (iii) expectations regarding

the success of the Companyõsstrategic initiatives and growth strategy, including the impact of the acquisition on long -term value creation and long -term growth ; (iv) expectations regarding the organic growth of FortenovaõsFrozen Food BusinessGroup (òFFBGó);

(v) expectations regarding the achievement of run-rate synergies through a combination of scale, operational excellence, commercial optimization and expense management ; (vi) ability to optimize FFBGõslocal portfolio and create other ways to leverage FFBGõs

operational footprint and innovation leadership ; (vii) expectations regarding the funding and timing of closing of the acquisition ; (viii) expectations regarding the future operating and financial performance of the Company, including the expected annual revenue and

adjusted EBITDAof FFBGin 2021, combined annualized revenue and combined annualized Adjusted EPSin 2021, EBITDAmargins, CAGR, EPSCAGR, and EPSgrowth ; (ix) expectations regarding the Companyõsleverage following the acquisition ; and (x) expectations

regarding the CompanyõsM&A strategy . The forward -looking statements in this Presentation speak only as of the date hereof and are based upon various assumptions, many of which are based, in turn, upon further assumptions . Although the Company believes that

these assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown risks,uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control .

These statements are not guarantees of future performance and are subject to known and unknown risks,uncertainties and other factors that could cause actual results to differ materially from those expressed or implied by such forward -looking statements, including :

(i) the closing of the acquisition is delayed or never occurs ; (ii) the performance of FFBGpost -closing is worse than anticipated ; (iii) the Company is unable to achieve the planned synergies from the acquisition ; (iv) the impact of the COVID -19 pandemic on the

Companyõsbusiness, suppliers, co -manufacturers, distributors, transportation or logistics providers, customers, consumers and employees ; (v) disruptions or inefficiencies in the Companyõsoperations or supply chain, including as a result of the COVID -19 pandemic, and

the Companyõsability to maintain the health and safety of its workforce ; (vi) the duration, spread and intensity of the pandemic and related government restrictions and other government responses; (vii) the Companyõsability to successfully implement its strategies

or strategic initiatives and recognize the anticipated benefits of such strategic initiatives ; (vii) the Companyõsability to effectively compete in its markets, including the ability of Green Cuisine to effectively compete in continental Europe ; (ix) changes in consumer

preferences and the Companyõsfailure to anticipate and respond to such changes or to successfully develop and renovate products ; (x) the effects of reputational damage from unsafe or poor quality food products ; (xi) increases in operating costs, including labor

costs, and the Companyõsability to manage its cost structure ; (xii) fluctuations in the availability of food ingredients and packaging materials that the Company uses in its products ; (xiii) the Companyõsability to effectively mitigate factors that negatively impact its

supply of raw materials ; (xiv) the Companyõsability to protect its brand names and trademarks ; (xv) uncertainty about the terms of the trade agreement between the United Kingdom and the European Union associated with Brexit, as well as the potential adverse

impact of Brexit on currency exchange rates, global economic conditions and cross-border agreements that affect the Companyõsbusiness; (xvi) the lossof any of the Companyõsmajor customers or a decrease in demand for its products ; (xvii) economic conditions

that may affect the Companyõsfuture performance including exchange rate fluctuations ; and (xviii) the other risksand uncertainties disclosed in the Companyõspublic filings and any other public disclosures by the Company . Given these risksand uncertainties,

prospective investors are cautioned not to place undue reliance on forward -looking statements . Forward -looking statements speak only as of the date of such statements and, except as required by applicable law, the Company does not undertake any obligation

to update or revise publicly any forward -looking statements, whether as a result of new information, future events or otherwise .

Given these risksand uncertainties, prospective investors are cautioned not to place undue reliance on forward -looking statements . Other than in accordance with its legal or regulatory obligations, the Company is not under any obligation and the Company and

its affiliates expressly disclaim any intention, obligation or undertaking to update or revise any forward -looking statements, whether as a result of new information, future events or otherwise . ThisPresentation shall not, under any circumstances, create any implication

that there has been no change in the business or affairs of the Company since the date of this Presentation or that the information contained herein is correct as at any time subsequent to its date . No statement in this Presentation is intended as a profit forecast or

estimate .

Unless otherwise indicated, market and competitive position data in this Presentation has been published by Nielsen or Euromonitor . Given this data has been obtained from industry publications and surveys or studies conducted by third -party sources, there are

limitations with respect to the availability, accuracy, completeness and comparability of such data . The Company has not independently verified such data, can provide no assurance of its accuracy or completeness and is not under any obligation to update,

complete, revise or keep current the information contained in this Presentation . Certain statements in this document regarding the market and competitive position data are based on the internal analyses of the Company, which involves certain assumptions and

estimates . These internal analyses have not been verified by any independent sources and there can be no assurance that the assumptions or estimates are accurate . ThisPresentation includes certain additional key performance indicators which are considered

non -IFRSfinancial measures including, but not limited to, organic revenue growth, Adjusted EBITDA,Adjusted EPS,Adjusted EPSgrowth and Adjusted EBITDAgrowth . Nomad Foods believes these non -IFRSfinancial measures provide an important alternative measure

with which to monitor and evaluate the Companyõsongoing financial results, as well as to reflect its acquisitions . Nomad Foodsõcalculation of these financial measures maybe different from the calculations used by other companies and comparability may therefore

be limited . You should not consider the Companyõsnon -IFRSfinancial measures an alternative or substitute for the Companyõsreported results. The Company does not provide reconciliations of forward -looking non -U.S. IFRSfinancial information due to the inherent

difficulty in forecasting and quantifying certain amounts that are necessary for such reconciliations, the amount of which, based on historical experience, could be significant .



ÅNomad Foods to acquire Fortenovaõs Frozen Food Business Group (FFBG), owner of the iconic Ledo and Frikom brands

ÅPurchase price of ~û615million implies a multiple of <10x 2021E Adjusted EBITDAincluding anticipated run-rate synergies

ÅLedo and Frikom are local market leading brands in most frozen food categories including fish, vegetables and ice cream

ÅExpands Nomadõsfootprint into eight new and attractive European markets including Croatia, Serbia and Bosnia & Herzegovina

ÅIce cream provides a new and exciting product adjacency to Nomadõscore savory portfolio

ÅStrategic platform for further expansion within Central & Eastern Europe

Å2021E revenue of û279million and Adjusted EBITDA ofû53million

ÅExpect combined 2021 Adjusted EPSabove $2.001 per share on an annualized basis

ÅApproximately û15million of annualized run-rate synergies expected by 2024

ÅOpportunity to grow Adjusted EBITDAby approximately 50%

ÅEnhances Nomadõsorganic revenue and Adjusted EBITDAgrowth profiles

ÅExpected to be high -single digit % accretive to Adjusted EPSin Year 1, before synergies

ÅTransaction to be financed through cash on hand and borrowing

ÅExpected to close during the third quarter of 2021, subject to certain closing conditions
including approval of depositary receipt holders of Fortenova Groupõs parent

Acquisition  

Overview

Financial  

Impact

Transaction  

Details

1 2021 combined annualized Adjusted EPS converted to US dollars, the currency in which Nomad Foods shares trade, 

for illustrative purposes based on a USD/EURFXrate of $1.18 as of March 26, 2021

Acquisition Reinforces Nomadõs European Frozen Food Leadership
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BUSINESSOVERVIEW
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ÅUnparalleled frozen food market leadership in several 

European markets new to Nomad

ÅLedo is the #1 frozen food brand in Croatia and Bosnia & 

Herzegovina and Frikom is the #1 frozen food brand in Serbia

ÅBalanced portfolio between frozen savory and ice cream

ÅDiversified channel exposure across retail, impulse 

and foodservice

ÅA predominantly branded business

ÅExposure to new European markets with attractive growth 

and low private label market share

ÅUnique distribution network and route -to-market capabilities

ÅStrong growth, margin and free cash flow profiles

REVENUEMIX

KEYBRANDS

FFBG has Iconic Frozen Food Brands with #1 Share 
in Attractive European Markets New to Nomad Foods
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Ice Cream Frozen Savory

FFBG has a Leading and 
Broad Frozen Food Portfolio
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Expanding into 
Eight New 
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Revenue mix based on combined annualized 2020 revenue of Nomad Foods and FFBG

Combined Revenue by Country Combined Revenue by Category

26% UK

15% Italy

14% Germany

FFBG9%

France 7%

Sweden 6%

Switzerland 2%

Spain 3%

Austria 4%

Norway 4%

Fish 
40%

Fruits& Vegetables 
25%

Other Frozen

30%

Ice Cream 
5%

A Combined Portfolio with Broad Pan -European 
and Frozen Category Reach
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Ice Cream 
Category 
Expertise

Unique 
Route-to-Market

Central 
& Eastern 
European  
Platform

European  
Scale

Frozen

& Branded 
Expertise

Expense 
and Cash

Management

Frozen Food Business Group

Anticipate Approximately û15 million of Annualized 
Run-Rate Synergies by 2024
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1 2021 combined annualized Adjusted EPS converted to US dollars, the currency in which Nomad Foods shares trade, 

for illustrative purposes based on a USD/EURFXrate of $1.18 as of March 26, 2021

ÅPurchase price of approximately û615 million

ÅValuation multiple <10x 2021 Adjusted EBITDAincluding anticipated run-rate synergies

Å2021E combined annualized Adjusted EPSabove $2.001

ÅPlans to grow organic revenue at a MSD% rate and exceed 20% Adjusted EBITDAmargins

Å2x growth of Nomadõsexisting algorithm with opportunity to grow Adjusted EBITDAby 50%

ÅApproximately û15million of annualized run-rate synergies expected by 2024

ÅExpected to be HSD% accretive to Adjusted EPSin Year 1, before synergies

ÅTransaction expected to be financed through cash on hand and borrowing

ÅPro-forma leverage of 3.8x with the expectation to de -lever to <3.0x by 2022 year end

ÅContinued commitment to maintaining reasonable leverage and a strong credit rating

Deal 

Highlights

Attractive  

Financial 

Impact

Capital 

Structure

Financial Summary



New Categories,
Countries 

and Channels

Reasonable  
Valuations

Cash Flow 
Generative

Strong Strategic 
and Financial 

Rational

A Clear Path to Top 
and Bottom Line 

Growth

Leading 
Market Share

Transaction Meets Disciplined M&A Criteria
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