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Cautionary Statement Regarding Forward-Looking

Statements

Certain matters discussed inthis presentation are forward-looking statements
within the meaning of the Private Securities Litigation Reform Act of 1995. These
forward-lookingstatements are made based on known events and circumstances at
the time of release, and as such, are subject to uncertaintyand changes in
circumstances.

These forward-looking statements include, among others, statements regarding
PostHoldings, Inc.’s (“Post,” “Post Holdings,” the “Company,” “we,” “us” or “our”)
fiscal year 2018 Adjusted EBITDA guidance, the expected benefits of the transaction
with THLEquity Fund VIl Investors (PB), LLC, an affiliate of Thomas H. Lee Partners,
L.P. (“THL”), Bob Evans Farms, Inc.’s (“Bob Evans”) expected Adjusted EBITDAonan
annual basis, expected sources of financing, Post’s proforma net leverage,
expectations about future business plans, prospective performance and
opportunities, regulatory approvals and the expected timingof completion of the
transactionwith THL. These forward-looking statements are sometimesidentified
from the use of forward-looking words such as “believe,” “should,” “could,”
“potential,” “expect,” “project,” “estimate,” “predict,” “anticipate,” “aim,” “intend,”
“plan,” “forecast,” “target,” “is likely,” “will,” “can,” “may,” “would” orthe negative
ofthese terms orsimilar expressions, andinclude allstatements regarding future
performance, earnings projections, events or developments. There are a number of
risks and uncertainties that could cause actual results to differ materially from the
forward-lookingstatements made herein.
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THESE RISKS AND UNCERTAINTIES INCLUDE, BUT ARE NOT LIMITED TO, THE
FOLLOWING:

e Post’s high leverage, Post’s ability to obtain additional financing (includingboth
securedandunsecureddebt)and Post’s ability to service its outstanding debt
(including cove nants that restrict the operation of its business);

* Post’s abilityto continue to competeinits product categoriesand Post’s ability
toretainits market position;

* Post’s ability to anticipate and respond to changes in consumer preferences and
trends andintroduce new products;

* Post’s ability to identify, complete andintegrate acquisitions and manage its
growth;
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significantvolatilityin the costs or availability of certain raw materials,
commodities or packaging used to manufacture Post’s products, higher energy
costs or highertransportation costs;

Post’s ability to successfullyimplement businessstrategies to reduce costs;

allegations that Post’s products cause injury orillness, product recalls and
productliabilityclaims and other litigation;

legal andregulatoryfactors, including advertisingand labelinglaws, changesin
food safetyand laws and regulations governing animal feedingand housing
operations;

the abilityandtiming to close the proposed transaction with THL to capitalize
Post’s private brands business, including obtaining the required regulatory
approvalsandthe satisfaction ofother closingconditions in the transaction
agreement;

Post’s abilityto obtain a bridge loan and amend its credit agreement, and Post’s
private brands business’ abilityto obtain permanent finandng, in conjunction
with the proposed transaction with THL;

the potential for disruptionto Post and Post’s private brands business from
ongoingbusiness operations inorderto complete the proposed transaction
with THLand the potential loss ofkey employees as a result of the transaction;

the lossorbankruptcy of a significant customer;
consolidationsinthe retailgroceryandfoodservice industries;

Post’s ability to promptly and effectivelyintegrate the Bob Evans business,
includingtherisk of experiencingdisruptions fromongoingbusiness operations
which may make it more difficult than expected to maintain relationships with
employees, business partners or governmental entities, and Post’s ability to
obtainexpected cost savings and synergies of the acquisition withinthe
expected timeframe;

losses incurredin the appraisal proceedings broughtin connection with Post’s
acquisition of Bob Evans by former Bob Evans stockholders who demanded
appraisal of their shares;




Cautionary Statement Regarding Forward-Looking
Statements (Cont’d)

(CONTINUED FROM PRIOR PAGE): * costs, business disruptions and reputational damage associated with
information technology failures, cybersecurityincidents orinformation security

e costs assodated with Bob Evans’s sale and separation of its restaurant business
breaches;

on April 28,2017 (the “Bob Evans Restaurants Transaction”), which occurred
priorto Post’s acquisition of Bob Evans, including costs that mayarise under * Post’s abilityto protectits intellectual property and other assets;
Bob Evans’s capacity as guarantor of payment and performance conditions for
certainleases, as well as costs associated with a transition servicesagreement
established as part of the Bob Evans Restaurants Transaction;

* signifiantdifferencesinPost’s actual operating results fromits guidance
regarding its future performance;

* Post’s ability to satisfy the requirements of Section 404 of the Sarbanes-Oxley

* Post’s abilityto promptlyand effectivelyintegrate the Weetabix business and Act of 2002, includingwith respect to acquired businesses; and

obtainexpected cost savings and synergies of the acquisition withinthe
expected timeframe; * otherrisksanduncertainties described in Post’s filings with the Securities and

o , , - Exchange Commission (“SEC”).
* the abilityof Post’s and Post’s customers’ private brand products to compete

with nationally branded products; We caution readers notto relyon anyforward-lookingstatements. These forward-

looking statements represent Post’s judgment as of the date of this presentation,
and Postundertakes no obligationto update or revise them unlessotherwise
requiredbylaw.

e disruptions orinefficiencies inthe supply chain, which may result from Post’s
reliance onthird party manufacturers for certain ofits products;

* the ultimateimpactlitigation mayhave on Post;

* Post’s ability to successfully operate its international operations in compliance This presentation does not constitute an offerto sell orthe solicitation of an offer
with applicable laws and regulations; to buyanysecurityandshallnot constitute an offer, solicitation orsaleinany

«  changes in economic conditions, disruptions in the U.S. and gl obal capital and jurisdictioninwhich such offering, solicitation or sale would be unlawful.
credit markets and fluctuations inforeign currency exchange rates;

e the impactof the United Kingdom’s exit from the European Union (commonly
known as “Brexit”) on Postandits operations;

* impairmentinthecarryingvalue of goodwill or otherintangibles;

* changesinestimatesincriticalaccounting judgments and changesto ornew
laws and regulations affecting Post’s business, including U.S. tax reform;

* changesinweather conditions, natural disasters, agricultural diseasesand pests
orotherevents beyond Post’s control;

* lossof keyemployees, labor strikes, work stoppages or unionization efforts;

* lossesorincreasedfunding and expenses related to Post’s qualified pensionor
other postretirement plans;
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Additional Information

Non-GAAP Financial Measures

While Post reports financial results in accordance with accounting principles
generallyacceptedin the U.S., this presentationincludesthe non-GAAP measure
Adjusted EBITDA for Postand Bob Evans ona forecast basisand for 8th Avenue
Food & Provisions (“8th Avenue”) on a historical basis, neither of whichis in
accordance with ora substitute fora GAAP measure. Adjusted EBITDAisa non-
GAAP measure whichrepresents earnings before interest, income taxes,
depreciation, amortization and other adjustments, as detailed laterin this
presentation inthe Appendix. Fora reconciliation ofthe Adjusted EBITDA measure
for8th Avenue in thispresentation to the most directly comparable GAAP measure,
see the Appendix.

Management uses certain non-GAAP measures, including Adjusted EBITDA, as key
metricsinthe evaluation of underlying companyandsegment performance, in
making financial, operatingand planningdecisions, and, inpart, in the
determination of cash bonuses forits exe cutive officers and employees.
Management believes the use of non-GAAP measures, including Adjusted EBITDA,
provides increased transparency and assists investors inunderstanding the
underlyingoperating performance of the Companyand its segments and inthe
analysis of ongoing operating trends.

Post considers Adjusted EBITDA animportant supplemental measure of
performance and ability to service debt. Adjusted EBITDA is often used to assess
performance because itallows comparison of operating performanceona
consistent basis across periods by removing the effects of various items. Adjusted
EBITDA has various limitations as an analytical tool, and you should not considerit
inisolation oras a substitute foranalysis of results as reported under GAAP.
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In this presentation, Post provides its fiscal year 2018 Adjusted EBITDA guidance
and disclosesBob Evans’ expected Adjusted EBITDA onan annualbasisonlyon a
non-GAAP basis and does not provide a reconciliation of Post’s or Bob Evans’
forward-looking Adjusted EBITDA non-GAAP measuresto the most directly
comparable GAAP measures due to the inherent difficulty in forecasting and
guantifyingcertainamounts that are necessary for such reconciliation, including
adjustments that could be made for non-cash mark-to-market adjustments and
cash settlements on interest rate swaps, provision for legal settlement, transaction
and integration costs, restructuring and plant closure costs, assets held for sale,
mark-to-market adjustments on commaodity and foreign exchange hedges and other
chargesreflectedinthe Company’s reconciliation of historical numbers, the
amounts of which, based on historical experience, could be significant.




Additional Information (Cont’d)

Prospective Financial Information

The prospective financial information providedinthispresentation regarding Post’s
future performance, including Post’s fiscal year 2018 Adjusted EBITDA guidance,
Bob Evans’ expected Adjusted EBITDA onan annualbasis, and s pecific dollar
amounts and other plans, expectations, estimates and similar statements,
represents Post management’s estimates as of August 2, 2018 onlyandare
qualified by, and s ubject to, the assumptions and the otherinformation set forth on
the slidescaptioned “Cautionary Statement Regarding Forward-Looking
Statements.”

Post’s fiscal year 2018 Adjusted EBITDA guidance, Bob Evans’ expected Adjusted
EBITDA on anannual basis, and the dollaramounts and other plans, expectations,
estimatesandsimilar statements containedin this presentation are based upon a
numberofassumptions and estimates that, while presented with numerical
specificity, are inherently subject to business, economic and competitive
uncertainties and contingendes, manyof which are beyond Post’s control, are
baseduponspedficassumptions with respect to future business decisions, some of
which will change, and are necessarily speculative in nature. It can be expected that
some orall ofthe assumptions ofthe estimatesfurnished by Post will not
materialize or will vary significantly from actual results. Accordingly, the
information set forth hereinis onlyan estimate of what management believes is
realizable as of August 2, 2018, and actual results will vary from the estimates set
forth herein. Investors should also recognize that the reliability of anyforecasted
financial data diminishes the fartherinthe future thatthe data is forecast. In light
of the foregoing, investors are urgedto put Post’s fiscal year 2018 Adjusted EBITDA
guidance, Bob Evans’ expected Adjusted EBITDA on anannual basis, and other
prospective finandal information in contextand not to relyon them.
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Post’s fiscal year 2018 Adjusted EBITDA guidance and Bob Evans’ expected Adjusted
EBITDA on anannual basis are not prepared with a view toward compliance with
published guidelinesof the American Institute of Certified Public Accountants, and
neither Post’s independent registered public accounting firm noranyother
independent expertoroutside partycompiles orexaminesthese estimates and,
accordingly, no such personexpresses anyopinionoranyotherform of assurance
with respect thereto.

Anyfailure to successfullyimplement Post’s operating strategy or the occurrence of
anyofthe events orcircumstancesset forth under “Cautionary Statement
Regarding Forward-Looking Statements” could resultin the actual operating results
being different than the estimates set forth herein, and such differences maybe
adverse and material.




Transaction Overview

* Post and Thomas H. Lee Partners (“THL”) are together capitalizing 8th Avenue Food & Provisions (“8th Avenue”)
for the purpose of driving consolidation in the private brands category

—  8th Avenue consists of Post’s nut butter, healthy snacks (granola and dried fruit and nut) and pasta business

* Transaction structure enables Post to monetize its investment in private brands, retain meaningful ownership
and preserve the ability to pursue a tax-efficient separation of its remaining position in 8th Avenue

—  Post will receive $875mm in total proceeds, fully monetizing its net investment in its private brands business,
and will retain 60.5% of the common equity in 8th Avenue; final proceeds are anticipated to be funded by
$250 million from THL and 8th Avenue’s assumption of $625 million of debt

—  THL will receive 8th Avenue preferred stock with an 11% PIK-equivalent, cumulative, quarterly compounding
dividend?! and will receive 39.5% of the common equity in 8th Avenue

—  8th Avenue and its subsidiaries will become unrestricted subsidiaries of Post, and 8th Avenue debt will be
non-recourse to Post

—  Post will use its net cash proceeds to pay down a portion of its existing term loan, resulting in a pro forma
net leverage ratio of 5.5x

* Jim Dwyer, current President and CEO of 8th Avenue, will continue to lead 8th Avenue as it enters the next phase
of growth

*  Post will appoint five directors to 8th Avenue’s Board of Directors, and THL will appoint one director

*  Expected to close in October 2018, subject to regulatory approval and certain other closing conditions

1 Dividends payable in cash only upon liquidation (including certain change in control transactions) or redemption. Post’ )
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Strategic Rationale for Post

v Significant value creation opportunity by driving private brand consolidation

— Allows direct access to capital
— Focuses management on singular objective

— Postretains meaningful upside and preserves tax efficiency

v’ Receive significant cash proceeds upfront, enabling Post to monetize investments made in acquiring the
assets
— Attractive valuation for Post’s private brands portfolio
—  Expected total cash proceeds of S875mm, in excess of Post’s net investment
— Proformanet leverage of 5.5x

v’ Retain upside in private brand platform with mandate to consolidate industry landscape

—  Postretains 60.5% ownership of common equity in 8th Avenue

— Potential upside driven by realization of synergies through integration of existing private brands
businesses and bolt-on / transformative acquisition opportunities

—  Private brands account for 16.4% of grocery sales and is growing?; category remains highly
fragmented at the supplier level

v’ Preserve optionality for tax-efficient separation of 8th Avenue

v Allows Post to focus on branded and foodservice portfolio while pursuing organic and inorganic growth

"In 2017 per Food Marketing Institute, Daymon, and IRI. @t’
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Strategic Rationale for 8th Avenue

v Enhanced singular focus on attractive and on-trend private brands businesses with leadership positionsin stable and
growing categories

— Largest private brand manufacturer of nut butter products in the US?
— Leading provider of private brand granola products in the US?!
— Market-leading position in the dry pasta category in the US!

v' Meaningful value creation opportunity through integration of three separate businesses, various operational improvements
and experienced management team

— Management team has deep, long tenured experience in private brands management at the manufacturing, sales and
retail levels

— Integration process already underway with significant progress to date
— Investment in operational improvements expected to drive growth and profitability
v’ Leverage strong and diversified customer relationships to pursue organic growth opportunities

— Deep, long-tenured relationships with largest retail, foodservice and food ingredient customers in the US
— Top customers well diversified across various channels

v’ Create a powerful M&A platform to drive consolidation in fragmented categories
— Scale and ability to pursue potential private brand acquisition opportunities
— Plan to seek both bolt-on and transformative acquisitions

v’ Bolstered by leading private equity partner to execute growth strategy

— THLis a premier private equity firm investing in middle market growth companies in four core sectors: Business &
Financial Services, Consumer & Retail, Healthcare and Media, Information Services & Technology

— Relevant precedent investments include Michael Foods and Give & Go

"Management estimates.
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Forecasted Impact on Post’s Net Leverage

Forecasted
Shared Post

ek TG Services Net of 8th

Avenue

Adjusted EBITDA $1,261" ($111)2 §7° $1,157

Debt 7,558 (875) 6,683
Cash 346° - - 346

Net Debt 7,212° (875) 6,337

Net Debt / Adjusted EBITDA 5.7 x 5.5x

LFor illustrative purposes, assumes mid-point of estimated Post FY18 Adjusted EBITDA range, inclusive of Bob Evans, as announced on August 2,2018 of $1,230mm and 3.5 months of the $107mm previously-announced
anticipated Adjusted EBITDA contribution from Bob Evans of $31mm. Please refer to “Additional Information - Prospective Financial Information” and “Additional Information - Non-GAAP Financial Measures”.

2Twelve months ended June 30, 2018 excluding anticipated cost synergies resulting from the integration of the existing private brands businesses. Please see the Appendix for areconciliation to the nearest GAAP figure, net
earnings, which was $77.1mm for the same period.

3 Estimated certain master services fees and advisory fees expected to be paid to Post and THL from 8th Avenue following the co nsummation of the transaction.

4 As of June 30,2018.

SIncludes $254mm payable, under certain circumstances, to former holders of shares of Bob Evans common stock who have demanded appraisal of their shares under Delaware law and
have not withdrawn their demands. = ®
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Pro Forma Post Holdings Business Overview
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"Based on total Adjusted EBITDA for the nine months ended June 30, 2018, excluding Corporate / Other costs and 8th Avenue.
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Overview of 8th Avenue

Business Overview

* Leading North American private brands providerand
manufacturer of nut butter, healthy snacks and pasta

* Operatesintwo categoriesandthree product groups

— Nut Butter & Healthy Snacks

— Nut Butter: Organicand conventional private brand
peanutandtree nut butters

— Healthy Snacks: Organicand non-GMO granola,
private brand trail mixes, dried fruitsand nuts, and
baking nuts

— Pasta: Dry pasta

* Productssoldthrough three primary channels

— Consumerfacing: retail grocery, mass merchandise,
discount, and other retail formats, including e-commerce

— Ingredient/Co-Manufacturing: external manufacturing
and ingredient supply forbranded consumer packaged
goods (CPG) manufacturers

— Foodservice: distributors, group purchasing organizations
(GPOs), and chainrestaurants

*  Well-invested manufacturing facilities and distribution
network to supportfuture growth

T Calculated on a pro forma basis to give effect to certain master services fees and advisory fees expected to be paid to Post and THL from 8th Avenue following the consummation of the

Key Statistics
(Sinmm) Fiscal Year Fiscal Year LTM Ended
2016 2017 June 30,2018
Net Sales $811.1 $791.2 $8334
Net Earnings $52.0 S43.4 S77.1
Adjusted EBITDA? $110.4 $99.5 $103.1

Fiscal Year 2017 Net Sales

By Product By Channel

Granola& Organic Peanut Co»Manuﬁacturmg Exri/orl
Snacks & Tree Nut Butter Other % g
Foodservice

14% 11% 6%

8%

_|

<

Peanut
Butter
29% Nut
Dry Pasta Butter &

31% Healthy REtf”
snacks 61%
';als:/a 69% Ingredient
o 15%

transaction and excludes anticipated cost synergies resulting from the integration of the existing private brands businesses. Please see the Appendix for a reconciliation to the nearest

GAAP figure.
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Explanation and Reconciliation of 8th Avenue Non-
GAAP Measure

Post uses Adjusted EBITDA, a non-GAAP measure, in this presentation to supplementits
financial measures prepared in accordance with U.S. generally accepted accounting
principles (GAAP). Adjusted EBITDA is not prepared in accordance with U.S. GAAP, as it
excludes certainitemsas listed below, and may not be comparable to similarly-titled
measures of other companies.

Post believes that Adjusted EBITDAis useful to investors in evaluating 8th Avenue’s
operating performance and liquidity because (i) Post believes it is widely used to
measure a company’s operating performance without regard toitemssuch as
depreciation and amortization, which can vary depending upon accounting methods and
the book value of assets, (ii) it presents a measure of corporate performance exclusive
of a company’s capital structure and the method by which the assets were acquired, and
(iii)itis a financial indicator of a company’s ability to service its debt. Management uses
Adjusted EBITDA to provide forward-looking guidance and to forecast future results.
Adjusted EBITDA reflects adjustments for income tax expense (benefit), depreciation
and amortization, as well as the following adjustment:

a) Integration costs: Post has excluded integration costsincurred to integrate
acquired or to-be-acquired businessesas Postbelieves that these exclusions allow
for more meaningful evaluation of 8th Avenue’s current operating performance
and comparisons of 8th Avenue’s operating performance to other periods. Post
believes such costs are generally not relevant to assessing or estimating the long-
term performance of acquired assetsas part of 8th Avenue, and such costs are not
factored into management’s evaluation of potential acquisitions or its performance
after completion of an acquisition. In addition, the frequency and amount of such
charges varies significantly based on the size and timing of the acquisitions and the
maturity of the businesses beingacquired. Also, the size, complexity and/or
volume of past acquisitions, which often drive the magnitude of such expenses,
may not be indicative of the size, complexity and/or volume of future acquisitions.
By excludingthese expenses, management is better able to evaluate 8th Avenue’s
ability to utilize its existing assets and estimate the long-term value that acquired
assets will generate for 8th Avenue. Furthermore, Post believesthat the
adjustments of these items more closely correlate with the sustainability of 8th
Avenue’s operating performance.
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8th Avenue Historical Financials Reconciliation!?

($inmm) Year Ended Year Ended Last Twelve Months
Ended Sep 30 Ended Sep 30 Ended Jun 30
Net Earnings S 520 S 434 S 77.1
Income tax expense (benefit) 19.4 14.7 (16.4)
Depredationand amortization 46.4 48.6 49.3
Integration costs - 0.2 0.5
Adjusted EBITDA, before estimated master services agreement and advisory fees S 1178 $ 1069 $ 110.5
Estimated master services agreementand advisory fees (7.4) (7.4) (7.4)
Adjusted EBITDA, including estimated master services agreement and advisory fees $ 1104 $ 995 § 103.12
"This presentation does notinclude standalone costs and interest expense allocations. Furthermore, net earnings, interest expense and income tax expense on astandalone basis =
may differ materially from this presentation. >
2 Excludes anticipated cost synergies resulting from the integration of the existing private brands businesses. Post
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