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Disclaimer: Forward Looking Statements

This presentation contains forward looking statements which reflect

management expectations based on currently available data.

However actual results will be influenced by macro economic conditions,
food industry supply and demand issues, foreign exchange fluctuations anc
other, as of today, unknown factors and actual results may differ materially

from these forward looking statements.
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2010 Full Year Results Highlights

GROUP
REVENUE OF

u5bn

CONTINUING
VOLUMES

+5.5%

ADJUSTED
EPS*

+16.8%

TOTAL
DIVIDEND

+15.2%

TRADING MARGI

Strong Groupwide performance and business development
Group revenue increased by 9.7%ctbillion (4.6% LFL)
Continuing business volume growth +5.5%
Group trading margin 9.5%
Ingredients & Flavours +50bps to 10.9%
Consumer Foods +40bps to 7.5%
Adjusted EPS* increased by 16.8% to 194.5 cent
Final dividend increased to 20 cent (total 2010 dividend up 15.2% to 28.8 cent)
Strong free cash flow305m

Note: * before intangiblessetamortisation and nostrading items



2010 Global Industry Overview

Global food & beverage key customer accounts performing well
innovation/renovation driving industry growth

increased demand for clean labelling, authentic recipes anciadliral
solutions

health and wellness benefits driving category growth
continued strong growth in nutritional beverage and flavoured
beverage applications

Sustained growth in emerging markets

strong demand in fast growing QSR categories

increased demand for nutritional products and pharma applications

AN UK/IRL consumer foods markets impacted by reduced consumer spendin

continued strong brand performance in the UK

CHEEKY TIKKA . . .
WP - Irish market remains challenging

Return of input cost inflation in H2



Likefor-like Revenue Growth Analysis

Group: 14,960m
+4.6% LFL
Vol (cont) +5.5%

Ingredients &
Flavours: 3,675m
+6.6% LFL
Vol (cont) +6.8%

Note: likefor-like represents revenue growth before subsidiary translation and acquisitions/disposals impact

Consumer

Foods: U1,768m
+1.3% LFL

Vol (cont) +3.0%

KERRY




Business Review Ingredients & Flavours KERRY

2010 Likefor-like
Revenue €3,679m 6.6%
Trading profit €401Im 12.8%
Trading margin 10.9% +50bps

Strong performance in all technologies, ease-markets and geographies

Enhanced reputation for integrated customer solutiaqsupported by Centres of

Excellence

Inflationary cost increases successfully managed in H2

Good business volume growth in all regions

Continued double digit growth across all emerging markets

Successful layering of technologies

LYGSaNIGA2Yy 2F YSNNERBQAa Ftl @F2dzNJ SELISNI A &S

Excellent development momentum through endemarket focus



Ingredients & Flavours: ERdse-market
Developmentc¢ Savoury & Dairy

T Growth through improved restaurant quality recipes
W Prepared Meals YR WKSHfOKeQ AYINBRASYG

Benefited from new flavour development launches

gy Savoury Snacks spicy/bold/ethnic flavours

Growth through authentic/regional flavours, and
a , Soups, Sauces & Dressings reformulation to reduce sodium, fat or calories and
in-home cooking aids

functional systems. Growth through integration of

Clean label requirements driving demand for
% Meats
flavour for poultry applications

Innovation in quicko-cook options and new menu

w Appetisers & Side Dishes items for foodservice applications

S _ Good growth through dairy flavour solutions,
) Iﬁ Dairy smoothie chips, yoghurt bases and cheese systems



Ingredients & Flavours: Endse-market
Developmentc Cereal & Sweet

Cereal & Bars

Benefit from reformulation to improve
health/wellness products, growth of infant cereal
category. Recovery of bar sector through NPD
targeting weight management, added fibre and
added protein

@ Bakery

Strong growth through integration of flavour
systems, functional ingredients, shéfe extenders
and diet specific lines. Continued strong
performance in lifestyle bakery through Kerry
Pinnacle

4 lce cream & Frozen

CAW Desserts

DNRgUK (KNRdzZZK &0 MRAYBOAY:
products, new health offerings and natural flavours

% Confectionery

Good performance based on natural flavours and
fruit fusions



Ingredients & Flavours: Endse-market

Developmentc Beverage

_ Kerry recorded good growth through trends towards
I_.W < Soft Drinks natural flavours, calorie reduction benefiting sweet
-— modulation systems, resurgence in cola category

Slow growth, Kerry performance assisted by new

Alcoholic Beverages
g.‘ J flavour developments and enzyme products

Growth through formulations incorporating Kerry
flavours and lipid systems, nutritional supplement
“#® Nutritional Beverages beverages, infant nutritional products, fruit based
. beverages (strong double digit growth in Asian
markets)

Boosted by significant expansion of specialty
@ Tea & Coffee flavoured menu offerings and flavour delivery
- systems in foodservice applications
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Ingredients & Flavours: Endse-market

Development¢ Pharma & Primary Dairy

Strong double digit growth in excipient products
through new tabletting technologies and
Q Pharma coating/flavour systems. Good growth in cell
-« nutrition through hydrolysed proteins,
recombinant proteins and yeast extracts. Sheffield
systems in 5 of top 10 blockbuster global biotech
pharma applications

é a o Dai Significant improvement in 2010 due to increased
w rimary Laity demand in key importing countries
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Business Review Consumer Foods | KERRY |

2010 Likefor-like
Revenue €1,768n 1.3%
Trading profit €132m 5.3%
Trading margin 7.5% +40bps

Strong performance considering economic environment and consumer spending trends

3% growth in continuing volumes (6% in the X4 in Ireland)

Promotional activity remains strong

YSNNE C22RaQ Y2NB F20dzaSR I LIINBI OK G2 0 NIy

UK Brands:
Good growth in sausage led by Richmond, meat snacks by Mattessons
LYLINEOGSR / KSSAUGNARYIEA LISNF2NXI YOS AY | HZ
LowLow reduced fat cheese incremental growth

UK Private Label:

Excellent performance in chilled ready meals to become UK No.1 supplier
Frozen category remained competitive. Acquisition of Headland Foods sineengkar

Brands Ireland:
Stabilised brand performance in challenging Irish market
Major brand investment and clarification of portfolio and role of Denny, Shaws and Galtee
In dairy segment, improved performance of LowLow, Charleville and Dairygold in Q4
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Kerry Foods Focus Brands

KERRY

Corporate Priorities

Y —
namon 2208 | Lol [ Ry

P @ osns [Imm

Galtee "Golden % w
Kerrymady UWEEH can/m @D
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Financial Review




2010Financial Highlights

Revenue

Trading profit

Trading margin

Adjusted profit after tax*

Adjusted EPS*

Free cash flow

Note: * before intangibl@ssetamortisation and no#trading items

€4,960m

€470m

9.5%

194.5 cent

€305m

KERRY

+9.7%

+11.3%

+20bps

+17.0%

+16.8%

2009:€367m
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Group Revenue Growth Components
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KERRY
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Ingredients & Flavours

Revenue Growth Components
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Consumer Foods

Revenue Growth Components
AN

3.2% 3.0% (0.7%) (0.7%) (0.3%) 1.9% 0.0%

Continuing volume
Reporting currency
Acquisitions/disposals

Total

Price/mix
Trading currency

Rationalisation volume

Note: year on year % change
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Trading Margin by Business

KERRY

2010 2009

Revenue Trading Profit Revenue Trading Profit
eEm em em em %
Ingredients & Flavours 3,675 401 10.9% 3,261 340 10.4%
Consumer Foods 1,768 132 7.5% 1,713 122 7.1%
Eliminations/unallocated (483) (63) - (453) (40) -
Group 4,960 470 9.5% 4,521 422 9.3%
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Trading Margin Progression

480
€470m
460
|
440
€422m
420
400
380
360
340 T T T T T T
2009 Operating Kerryconnect Net price/mix Trading currency Reporting Acquisitions/ 2010
leverage/ unallocated currency disposals
volumes
Margin 9.3% +0.6% (0.3%) +0.0% (0.1%) +0.0% +0.0% 9.5%
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1 Kerry / Kerryconnect Impact

Significant benefits from 1 Kerry reorganisation in previous years delivering
for the businesses

Reinvested in Kerryconnect (systems and processes) and shaping our new
operating model

Software and other assets written off as non cash items

Similar progression expected for the nexdl §ears as benefits realised from
the 1 Kerry changes will be reinvested via the Kerryconnect programme in
order to ensure sustainability
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Raw Material Cost
% Change on Prior Year Spend

11% 7
9%
7%
5%
3%
1% 1
-1%
-3%
-5%

7% 1

9% -

Note: * at current levels

(8%)

KERRY

-------------

0%

2010 2011e
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Free Cash Floven)

KERRY

2010 2009
EBITDA* 618 519
Movement in working capital (21) 133
Pension contributions paid less pension expense (41) (42)
Finance costs (58) (78)
Taxation (54) (57)
Freecashflow before capital expenditure 444 475
Capital expenditure (net) (139) (108)
Free cash flow 305 367

Note: * earnings beforénterest, taxes, depreciation, impairment, amortisation and Arading items
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FinancialRatios

KERRY

2010 2009
EBITDAnet interest* 10.1x 7.8X
Net debt : EBITDA* 1.8x 2.2X
ROAE** 17.2% 16.7%
ROACE** 12.9% 12.4%
CFROI 11.6% 15.3%

Note:* calculated in accordance with banking covenants
** pefore intangibleassetamortisation and no#trading items
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Maturity Profile of Net Debt €¢m)

KERRY

31 Dec 2010 31 Dec 2009
Within 1 year 31 (104)
Between 1 and 2 years 261 604
Between 2 and 5 years 408 430
Over 5 years 412 229
1,112 1,159
Weighted average maturity (years) 4.8 2.8
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Other Financial Matters

KERRY

Finance costs Downe9.3mc¢ lower interest rates and strong cashflow

partially offset by acquisitions and capital investment

Taxation Tax on normal trading activity 17.5% (2009: 18.2%)

Pension Net deficit at 31 Decembearl45m (2009£141m)

26



Outlook & Future Prospects




Kerry Group Outlook for 2011

Kerry customer centric model to maintain business development
momentum

Pricing to reflect inflationary pressures and raw material cost increases
Good innovation pipeline with key accounts in developed markets
Strong growth to continue in emerging markets

NI} YR AYy@SadyYSyius bts5 yR W[SIY
performance

Dual Strategy for Growtgwell balanced business portfolio

Strong balance sheetscope for continued business and technology
Investment

28



Managing Cost Inflation

Significant increases in input costs vs 2010

As in prior inflationary years, Kerry is confident we can continue to
manage cost recovery through our strong customer relationships

Group has global processes in place to manage raw material and input
costs

Organisation well focused on business efficiency programmes

Under pi nnwenalryk ed o str ategi es an
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Kerry Group Growth Strategy 1 Kerry
Positioning

» M YSNNE SYoNI OS
W5dzl £ {GNJ GS38
- building on our global
leadership in ingredients &
FEl g2dzNB | YR 2 d
leadership position in the UK

and Irish markets.

»  All divisions are well advanced
AY GKS AYLX SYSy
to-YF NJ S0Q aGN) 4GS

Innovation
Onsumer - Inted’

with 1 Kerry vision objectives.
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1 Kerry Business Transformation

Business Strategies Operating Models

Kerry Ingredients & Flavours Global governance models,
‘Go-to-market’ Strategy structures, process scope
for all functions
Kerry Foods
‘Go-to-market’ Strategy

KERRY

Kerryconnect

‘Enabling better business’
Standardised ways of working
Common data

Integrated ICT system

31



1 Kerry Opportunity:Deliverables

Value realisation framework

| 2YY2Y YSNNE Wgle 2F ¢g2NJAy3IQ
global execution
functional excellence

} Achievement

of long-term

Leveraging scale and synergies

Enabling: growth and

Goto-market strategies, technology } financial targets
development, eneusemarket
development

Geographic market strategies

Platform for acquisitions

32



Performancev Long Term Targets

Performance v Targets to Date

2008 2009

Revenue +2% to +4% LFL volume growth +3.4% +2.2% +5.5%

Margin 10% trading margin 8.5% 9.3% 9.5%

Adjusted EPS 153.9¢ 166.5c 194.5c
10%-+

Growth +7.0%* +8.2%* +16.8%*

ROAE 15%+ 15.7% 16.7% 17.2%

CFROI 12%+ 10.2% 15.3% 11.6%

Note: * double digit growth in constant currency
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Future Prospects: Summary

Good start to 2011
Managing cost inflation
Strong focus on business efficiencies

Continued development of integrated solutions to meet customer
requirements in global food & beverage markets

NPD, brand investment and efficiencies to overcome challenges in UK

and Irish consumer foods

Strong acquisition pipeline

Expect to achieve full year growth in adjusted earnings per share
to a range of 210 to 218 cent per share (2010: 194.5 cent)

34



Additional Information




Business Review Ingredients & Flavours

Americas

2010 Likefor-like
Revenue €1,479Im 6.9%

Continuing business volumes +7.2%

Excellent performance in Q4

Good progress in flavour integration

Savoury & Dairg acquisition of US based CF Chefs, IPM Foods

Cereal & Sweeatl OljdzA AA UA2Y 2F bdziN)Y/ S Qad OSNBIf A\
Beverage Systemgsl Olj dzA aA A2y 2F | 3Af SE Cfl @2NAX ¢S
Strong performance in Latin American markets

Sheffield BieScience strong development in global pharma applications

Note:revenue by location of customers

36



Business Review Ingredients & Flavours CERRY
. 3

2010 Likefor-like
Revenue €1,218n 4.9%

Continuing business volumes grew by 4.8%

Savoury & Dairy systems and flavours outperformed sectoral growth rates
Expansion of culinary systems and flavapezquisition of SpringThyme Oils Ltd (UK)
Good growth in snack sector assisted by dairy flavour developments

Cereal & Sweat good progress in bakery, cereal, confectionery and ice cream
Continued progress through sweetness modulation in beverages

Good momentum in emulsifiers, enzymes and functional proteins

Recovery of primary dairy sector

Note:revenue by location of customers
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Business Review Ingredients & Flavours

AsiaPacific

2010 Likefor-like
Revenue €509m 12.206

Excellent performance continuing business volumes +14.3%

Savoury & Dairy systems and flavours solid growth in South East &saisition of Malaysia
based KMC Foods

{AIYATFAOI Yl ANRGOIK AY ySé YSydz AdSYa F2N\
Good progress in Australian poultry applications; seafood, poultry applications strong in China
Continuing regional market development through branded flavoured beverages

Strong growth in sweet technology applications

Kerry Pinnacle excellent performance in lifestyle bakery produgts Olj dzA & A G A 2y 2 1

lifestyle bakery business in Australia

Double digit growth in functional ingredients

Note:revenue by location of customers
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EPS Reconciliation

KERRY

2009 2010 Growth
€ cent € cent %
166.5 AdjustedEPS* 194.5 16.8%

(9.6) Intangible asset amortisation (9.1)

(41.9) Nonttrading items (net ofax) (0.4)
115.0 BasicEPS 185.0 60.9%

Note: * before intangiblessetamortisation and nostrading items
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Net Debt Profile ém) as at 31 Dec 2010 | KERRY |

Net @ Floating @ Fixed

debt rates rates

Euro 470 402 68
US Dollar 540 92 448
Sterling 61 61 -
Other 41 41 -
1,112 596 516

100% 54% 46%

Weighted average period for which rate is fixed: 4.3 years
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Exchange Impact

KERRY

USD GBP
Hamm G0 G2RIFI&Qa NI OSF 1.36 0.84
2010 average rate 1.33 0.86
2009 average rate 1.40 0.89
% change FY 2011 v FY 2010 (2.3%) +2.3%
% change FY 2010 v FY 2009 +5.0% +3.4%
% change FY 2009 v FY 2008 +4.8% (11.3%)
% change FY 2008 v FY 2007 (6.5%) (16.6%)
% change FY 2007 v FY 2006 (9.4%) (0.9%)
2010 closing rate 1.34 0.86
2009 closing rate 1.44 0.89
% change +6.9% +3.4%

Note: *rate at 18 February 2011
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2010 Acquisitions by Technology & Region | KERRY |

Americas - IPM Foods - NutraCea - Agilex Flavors
- CF Chefs -/ FFFS 5Q! Y2
- Teawave
EMEA - Newmarket Creameries

- SpringThyme QOils

AsiaPacific - KMC Foods -+y RSY . SNHKQa | yR
Croissant King branded

lifestyle bakery products
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Shareholder Analysis

Institutions48%

KERRY

Kerry Ceop 24%

Institutional Analysis

UK16%
North Americal4%

Continental Europe / Rest of Worl@%

H B B O

Ireland6%

Shares in issue at 31 December 2010 was 175,517,206

Retail28%
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Revenues and Profitability

Group Revenue<lpn)

10 Year CAGR 6.6%

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Ingredients & Flavours Trading Profit

104% 109%
9.4% 94% 95%
| ““\ﬁ
2008 2009 2010

[ Trading Profit A Trading Margin

KERRY

Group Trading Profig()

10 Year CAGR 7.2%

470
401 409 422
35 380 384
305 309
260

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Consumer Foods Trading Profit

75%
71%
65% 66% 57%
2007 2008 2009 2010

[ Trading Profit A Trading Margin
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Cashflow & EPS*

EBITDAe(M) Free Cash Flowr)

618

487 500 503 519 367

305

257

2006 2007 2008 2009 2010 2006 2007 2008 2009 2010

EPS* & Dividends (cent)

194.5
s 166.5
112.1 L) 1546 =58 :
10.0 115 127 14.0 16.0 18.0 20.0 22.5 25.0 28.8
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Dividend per share W EPS*

Note: * before intangibl@ssetamortisation and no#trading items
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