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ABOUT  
THIS REPORT

Notes to financials
All financials are in Australian dollars, 
unless otherwise stated. The financial 
figures provided in the front section of 
the Annual Report, pages 01 to 33, 
have been rounded, and therefore  
some totals and percentages may  
not add up exactly.

The Underlying results exclude the profit 
or loss on sale of assets and any related 
legal settlements, impairment, business 
transformation, intercompany loan FX 
loss, R&D tax provision, and restructuring 
charges. Further, these exclusions have 
been tax effected to determine an 
Underlying Net Profit after Tax (NPAT).

Our reporting suite
This report can be viewed  
online at www.inghams.com.au.  
Help us to reduce our impact  
on the environment and email  
web.queries@computershare.com.au  
to request an electronic copy of the 
Annual Report in future.

This year, our Annual Report includes 
our first mandatory Sustainability 
Report containing climate-related 
financial disclosure under AASB S2, 
detailed in the Directors’ Report.  
The Sustainability Highlights on pages 
18 to 29 track our progress against 
our voluntary 2030 Sustainability 
Roadmap targets. These are supported 
by a sustainability reporting suite at  
www.inghams.com.au/our-purpose/
sustainability, which includes:

•	 FY26 Sustainability Data Book;

•	 FY26 Sustainability Governance  
and Management Approach; and

•	 FY26 Modern Slavery Statement.

Contacts
Annual Report and investor relations:  
investorrelations@inghams.com.au 

Sustainability Reporting:  
sustainability@inghams.com.au
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WHO WE ARE

Our geographically diversified  
network across Australia and  
New Zealand provides the scale, 
infrastructure and expertise to  
meet customer requirements with 
confidence, while minimising 
agricultural and biosecurity risks,  
and maintaining continuity  
of supply. 

With a team of more than 8,200 people, 
Inghams supplies chicken, turkey and 
adjacent protein products to major 
retailers, quick service restaurants,  
food service distributors, wholesalers 
and export markets, building on our 
proud history of excellence and  
quality customer service. We also 
provide stockfeed to our supply chain 
and customers.

All of our free range and barn raised 
broiler farms are RSPCA Certified  
in Australia and SPCA Certified®  
in New Zealand, reflecting our 
commitment to animal health  
and welfare, and supporting our 
ambition to be our customers’  
first choice for poultry.

Inghams is THE LARGEST 
INTEGRATED POULTRY 
PRODUCER ACROSS AUSTRALIA 
AND NEW ZEALAND, 
committed to its Purpose 
of providing deliciously 
good food in the best way.

Who we are

Acknowledgement of Country 
Inghams acknowledges the Traditional Owners of Country on the lands  
on which we work, and we pay our respects to Elders past and present.  
Inghams also acknowledges and respects ngā iwi Māori as the tangata  
whenua of Aotearoa New Zealand and is committed to upholding the  
principles of Te Tiriti o Waitangi.
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OUR INTEGRATED OPERATING MODEL

Our national network and vertically 
integrated operating model reduces 

Inghams’ biosecurity risks 
while meeting our customers’ 

needs for our deliciously  
good products.

Retail
Quick Service Restaurants

Foodservice
Wholesale

Export

Primary
Processing Hatcheries

Feedmills

Genetics Customers
Warehousing

and 
Distribution

Consumers

Further
Processing 

By-products

Broiler
FarmsBreeders

External

Owned or controlled

Broiler farms are operated by contract 
growers. A small number are operated 
by Inghams.

~3 weeks1

Rearing
~22 weeks1

Production
~38-45 weeks1

5-7 weeks1

1. This timeline represents chicken processing.

Redland Bay, QLD Bostock Brothers, New Zealand
Further processing, 
Lisarow, NSW
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Facilities/farms

Farms

Hatcheries

Feedmill

Primary 

Further 
processing

Warehouse 

Protein conversion 
plantprocessing

and distribution

New ZealandFacilities/farms

Operated by a third party

Protein 
conversion plantHatcheries Feedmills

Further 
processing

Primary 
processing

Warehouse 
and distribution

Farms

Warehouse and distribution Feedmill

WHERE WE OPERATE

Australia

OUR PROUD HISTORY
Inghams was founded by Walter Ingham in 1918 as a family business 
in Liverpool, New South Wales. In 1953, Walter’s sons, Bob and  
Jack Ingham, expanded the business across Australia, and started 
supplying products to major retail customers and quick service 
restaurants in the 1960s, followed by expansion into turkey, stockfeed 
and value-enhanced products. In 1990, we started operating in  
New Zealand. The Company was acquired by TPG Capital in 2013  
and listed on the Australian Securities Exchange in 2016. TPG Capital  
sold its last remaining shareholding on 26 August 2020. During the 
past decade, we have invested in capital expenditure to support our 
state‑of‑the‑art facilities, meet future growth, and firmly establish 
Inghams as an industry leader in Australian and New Zealand poultry.

Facilities/farms

Farms

Hatcheries

Feedmill

Primary 

Further 
processing

Warehouse 

Protein conversion 
plantprocessing

and distribution

Operated by a third party

Feedmill Warehouse 
and distribution

Our  
geographically 

diversified  
network across 

Australia and  
New Zealand 
allows us to 

optimise reliable 
supply to 

our customers,  
and minimise 
agricultural  

and biosecurity  
risks.
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$186.4M
UNDERLYING 
EBITDA  
(PRE AASB 16)

2.2X
LEVERAGE RATIO 
(UNDERLYING EBITDA  
PRE AASB 16)

$34.6M
NET PROFIT  
AFTER TAX

10.4%
RETURN ON INVESTED 
CAPITAL (UNDERLYING  
PRE AASB 16)

1.9%
GROUP CORE  
POULTRY VOLUME 
GROWTH

10.1CPS
DIVIDENDS 
PER SHARE  
(FULLY FRANKED)

Growth

Results

MAINTAINED 100%  
RSPCA CERTIFIED  

AND SPCA CERTIFIED®  
for our chicken broiler farming 
facilities, meeting our target.

SUSTAINABILITY

KEY FINANCIAL

We engaged with our learning 
team to develop a pilot of 
‘BIRD CARE BASICS’ 

training modules throughout 
our breeder farms.

Maintained an average  
AA RATING under BRCGS 
product safety audits across  
all sites, surpassing Inghams’ 

targeted average A rating.

2026 KEY FINANCIAL RESULTS04
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INVESTING IN  
FURTHER PROCESSING 
CAPABILITY ACROSS 
NEW SOUTH WALES –  

dual-site fully cooked  
and split/boneless  

production to meet growing 
customer demand for 
convenience-focused 

poultry products.

INVESTING IN THE 
CONTINUED GROWTH  
OF OUR NETWORK.

AUTOMATING  
KEY PRODUCTION 

PROCESSES ACROSS 
AUSTRALIA AND  
NEW ZEALAND – 

$50 million investment  
in robotic equipment, 
multi-head weighers,  
and water portioning 

technology to enhance 
precision, safety,  

and capacity.

OPERATING OUR  
FIRST OFF-GRID  

FREE RANGE FARM IN 
WESTERN AUSTRALIA –  
960 solar panels and battery 

storage powering RSPCA 
Certified production with no  
operational differences to 

grid-connected farms.

EXPANDING BOSTOCK BROTHERS’ 
PREMIUM POULTRY POSITION IN  
NEW ZEALAND – increasing weekly 

processing capacity by 40% with five new 
growing sheds and biosecurity infrastructure  

to capture further growth across  
domestic and export channels. ENTERING A NEW PET 

FOOD CATEGORY WITH 
FREEZING TECHNOLOGY 

AT SOMERVILLE – 
producing bulk frozen blocks  
for pet food manufacturers, 

leveraging our existing 
processing expertise and 
by-product supply chain.

2026 OPERATIONAL RESULTS Inghams  Annual Report 2026 05
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OUR FUNDAMENTAL STRENGTH  
IS THE RESILIENCE OF OUR 
OPERATIONAL NETWORK. 

REPORT FROM THE CHAIR AND CHIEF EXECUTIVE OFFICER AND MANAGING DIRECTOR

Dear fellow shareholders, 

We are pleased to present to you  
the Inghams 2026 Annual Report. 

FY26 was a year of stabilisation  
and renewal for Inghams, marked  
by a strengthening of our operational 
foundations and positive momentum  
in our financial performance.  
We remain focused on executing  
our strategic priorities to deliver 
sustainable, profitable growth and 
enhanced shareholder returns over  
the medium term.

MANAGING BIOSECURITY 
THROUGH PREPAREDNESS  
AND RESILIENCE

In late June 2026, H5N1 avian  
influenza (also referred to as bird flu) 
was detected in Australia, and then in 
New Zealand in July. We responded 
quickly, implementing heightened 
biosecurity protocols across all of 
our facilities. 

We are acutely aware of the risk that 
bird flu poses to the poultry industry, 
and we have invested considerable  
time and effort over recent years into 
furthering our prevention, surveillance, 
scenario planning and response 
protocols. We have robust procedures  
in place in the event bird flu is  
detected at one of our facilities.

One of Inghams’ fundamental  
strengths is the resilience of  
our network. We operate across 
multiple regions, each with their  
own network of feedmills, farming, 
hatcheries, processing and distribution 
infrastructure. This means that, if an 
outbreak were to occur in a location,  
we can isolate the affected area to 
protect our broader network and 
redirect supply to where it is needed.

We enter this period with a resilient 
network, well-developed biosecurity 
protocols, and a team prepared  
to respond quickly and decisively 
if required.

REVIEWING OUR FY26 
FINANCIAL PERFORMANCE

Inghams delivered Underlying EBITDA 
(pre AASB 16) of $186.4 million.  
While this result was in line with our 
guidance, it was below our FY25 results, 
and we know that more needs to be 
done. Importantly, second half year 
Underlying EBITDA (pre AASB 16)  
was $106 million, significantly above  
the first half result of $80 million, 
reflecting the benefits of our  
operational reset and validating the 
actions we have been taking.

Encouragingly, we demonstrated 
positive momentum in key areas  
of business performance in FY26. 
During the year, the business  
returned to sustained volume  
growth, we strengthened our  
customer relationships and secured 
significant new business. 

Core poultry volumes grew 1.9%,  
with the business returning to volume 
growth during the second quarter of 
FY26 and with momentum increasing 
through the second half as new 
business was secured. Volume growth 
was broad-based, with Australia up 
2.0% and New Zealand up 1.5%, coming 
from a combination of new customer 
wins and market share gains.  
We significantly expanded our Retail 
customer relationships through new 
business wins, added significant new 
business in Quick Service Restaurants 
(QSR), including the new Nando’s 
contract which contributed almost  
5% to Australian QSR channel growth, 
and Food Service volumes in Australia 
growing 10.3%. Overall, we ended  
FY26 with a broader customer base  
and a stronger volume platform.

During the year, we experienced  
several operational challenges and 
external market headwinds that the 
entire business has been working 
diligently to address. While our  
financial performance benefited  
from lower feed costs and continuous 
improvement and procurement savings 
of $82 million, these benefits were 
offset by significant cost inflation.  

Ed Alexander 
Chief Executive Officer  
and Managing Director

Helen Nash 
Chair

06

F
or

 p
er

so
na

l u
se

 o
nl

y



The Company recorded $13 million in 
additional transport and packaging 
costs, attributable to the Middle East 
conflict during the second half of FY26, 
as well as approximately $50 million of 
embedded inflation. There were also 
costs associated with reducing excess 
inventory, and the introduction of new 
customer business and new products. 

Cash generation remained strong,  
with cash conversion increasing 
8.6 percentage points to 105.5%.  
This was supported by working  
capital initiatives and improved overall 
working capital levels versus FY25. 

We have taken significant steps to 
stabilise our operations, improve  
our supply chain performance, and 
establish platforms for future growth, 
nevertheless there is still more to 
be done.

THE LAUNCH OF OUR  
HORIZON STRATEGY

In May 2026, we launched our  
Horizon Strategy. The strategy rests  
on the central principle of maximising 
the value per bird rather than simply 
chasing volume growth. 

The strategy is based on a three-phase 
approach to building a stronger 
business and delivering better returns. 
The first phase is Stabilise: getting  
the business back to a solid footing  
by reducing inventory, returning to 
volume growth, restoring customer 
service levels, and bringing operational 
performance back to normal settings. 
The second phase is Optimise: 
expanding margins by enhancing 
product mix, reducing the cost of 
serving customers, improving planning 
discipline, and extracting more value 
from the existing network of assets. 
After successfully stabilising and 
optimising the business, we move into 
the third phase, Grow: investing in new 
value streams where Inghams has a 
genuine competitive advantage, such as 
premium brands, pet food ingredients 
and value-added poultry products. 

FY26 was focused on the Stabilise 
phase, which involved re-establishing 
operational discipline, normalising 
production, and restoring customer 
service. Simultaneously, we progressed 
several important Optimise initiatives 
through our cost-out program and 
automation investments. Looking 
ahead, we are setting the foundations 
for Grow through key network 
investments, customer partnerships, 
and an innovation pipeline to position  
us well to capture market opportunities.

We look forward to sharing news of  
our progress as we move forward.

CAPITAL MANAGEMENT AND 
SHAREHOLDER RETURNS

A key focus is the strengthening  
of our capital position by reducing  
debt. During FY26, net debt  
declined $27.1 million year-on-year to 
$403.3 million. Leverage at financial 
year-end was 2.2 times underlying 
EBITDA pre AASB 16, above our  
target range of 1–2 times due mainly  
to the lower FY26 earnings. 

Reflecting the importance that the 
Board places on reducing debt and 
leverage, from FY27, Inghams’ 
Short-Term Incentive Program will 
include a leverage measure to drive  
a focus on capital discipline and 
de-leveraging.

The Board declared and paid fully 
franked dividends totalling 10.1 cents 
per share in FY26, representing a  
payout ratio of 70%. A dividend 
reinvestment plan (DRP) was also 
introduced, commencing with the  
final FY26 dividend. The DRP provides 
shareholders with the option to reinvest 
their dividends into additional shares 
rather than receiving cash, and we 
encourage shareholders to consider this 
opportunity, and seek the appropriate 
financial advice as necessary.

Inghams  Annual Report 2026 07Report from the Chair and Chief Executive Officer and Managing Director
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REMUNERATION  
AND PERFORMANCE 
ACCOUNTABILITY

Our remuneration framework is 
designed to align management 
incentives with the creation of 
shareholder value. 

The Board considers not only  
financial metrics but also operational 
performance, strategic progress  
and safety outcomes. This balanced 
approach ensures that remuneration 
outcomes align with absolute 
performance and the pathway being 
established for future growth. 

Reflecting the disappointing financial 
and share price performance in FY26, 
the Board and CEO and Managing 
Director (CEO/MD) jointly determined 
that a zero outcome for the short-term 
incentive plan was appropriate  
for the CEO/MD and Executive 
Leadership Team.

BOARD EVOLUTION 

We would like to acknowledge and 
thank our fellow Directors for their 
commitment, guidance and support 
throughout the year. Their contribution 
has been particularly valued during  
a period of significant management 
change and the implementation of our 
refreshed strategy. Their stewardship 
has provided an important foundation 
as we position the Company for its 
next phase.

Effective 1 June 2026, we welcomed 
Patrick McEntee to the Board as a 
Non-Executive Director. Pat has deep 
protein sector knowledge and extensive 
operational experience drawn from 
30 years at Woolworths working  
across production, processing, supply 
chain and distribution, and six years at 
global meat processing group Hilton 
Foods. He adds considerable value  
to the Board’s capabilities and our 
strategic deliberations.

OUR PEOPLE

We would like to acknowledge and 
thank our people for their exceptional 
commitment and dedication during 
FY26 to delivering for our customers 
while implementing significant 
operational improvements.

During the year, we undertook a 
significant refresh of our Executive 
Leadership Team, ensuring we have  
the right leadership capabilities to 
deliver our strategy. Pleasingly, the 
majority of these appointments  
were made from within the business, 
reflecting the work undertaken on 
succession planning and leadership 
development across the business  
in recent years, and the depth  
of talent we have built within 
the organisation.

We welcomed several new members  
to the Executive Leadership Team 
during the year:

•	 Amanda Green joined Inghams  
as our Chief People Officer,  
bringing more than 20 years of 
experience across people and 
culture leadership. 

•	 We announced Grant Douglas  
would join Inghams as our  
Chief Financial Officer in October 
2026, replacing Gary Mallett who 
stepped down after seven years  
with Inghams. Grant brings 
significant financial and commercial 
leadership experience and will play 
an important role as we continue to 
improve our financial performance 
and capital discipline, and execute 
our strategy. 

•	 Sarah Parsons joined Inghams  
as our Group Executive, Supply 
Chain Excellence. Sarah brings 
more than 25 years’ leadership 
experience in supply chain and 
operations from senior roles in 
global FMCG businesses.

Together, these changes strengthen  
our Executive Leadership Team, 
combining the existing deep knowledge 
of Inghams with new perspectives 
and capabilities. 

REPORT FROM THE CHAIR AND  
CHIEF EXECUTIVE OFFICER AND  
MANAGING DIRECTOR
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WELL POSITIONED  
FOR THE FUTURE

While FY26 presented us with some 
challenges, we made good progress on 
creating a stronger operating platform. 
We acknowledge that while operational 
performance improved during FY26, 
there is more work to do to restore it  
to the levels the business is capable  
of and that we expect. 

Inghams’ fundamentals remain sound. 
We operate at scale in a sector with 
healthy demand fundamentals,  
we have a diversified and resilient 
operating network and deep customer 
relationships across multiple channels. 
The significant changes that we  
have made – a refreshed executive 
leadership team, a redesigned  
operating model and a sharper focus  
on how we create value into the future –  
have set the foundations for our  
future activities. Our focus is firmly  
on driving sustainable improvements  
and performance over time. 

Helen Nash 
Chair

Ed Alexander 
Chief Executive Officer  
and Managing Director

We enter FY27 with stronger operational 
foundations, and through our Horizon 
strategy we have a clear set of priorities 
and achievable pathway to growth.

To our people, who have demonstrated 
exceptional commitment through a year 
of operational focus, to our customers 

and suppliers whose partnerships 
remain strong, and to our shareholders, 
whose support is highly valued – thank 
you. Together, we are building a more 
resilient, more sustainable Inghams, 
positioned to deliver value for 
all stakeholders.

09Inghams  Annual Report 2026REPORT FROM THE CHAIR AND CHIEF EXECUTIVE OFFICER AND MANAGING DIRECTOR
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OUR AMBITION  
IS TO BE OUR 
CUSTOMERS’ 
AND CONSUMERS’  
FIRST CHOICE FOR 
POULTRY ACROSS 
AUSTRALIA AND 
NEW ZEALAND.
Our Purpose is to provide deliciously 
good food in the best way. This is 
reflected in the quality of our products 
and the positive outcomes we create  
for our customers, consumers and 
other stakeholders.

We will achieve our Purpose  
by building a sustainable,  
high-performing business,  
focused on growth and value 
creation through:

Unlocking value – Continuously 
improving our operations and investing 
in our network to drive efficiency, 
resilience and returns.

Winning with customers – 
Strengthening customer partnerships 
and using consumer insights, innovation 
and category leadership to drive growth.

Innovating for growth – Expanding  
into attractive new value pools where 
our poultry expertise and capabilities 
provide a competitive advantage.

This is enabled by:

1 	 People – Building the capability, 
leadership and culture to execute 
our strategy.

2
	

Network – An integrated 
Australian and New Zealand 
network that supports efficiency, 
resilience and growth.

3 	 Planning – Integrated planning 
that improves execution, cash 
flow and decision-making.

4
	

Digital – Data and technology 
that enables better decisions 
and performance.

5
	

Capital – Disciplined capital 
allocation that maximises returns 
and funds strategic growth.

BUILT ON POULTRY.  
DRIVEN BY INNOVATION.

OUR STRATEGY10
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STRATEGIC PILLARS

PEOPLE DIGITALNETWORK

AMBITION TO BE AUSTRALIA AND NEW ZEALAND’S 
FIRST CHOICE FOR POULTRY

OUR STRATEGY FRAMEWORK

DELICIOUSLY GOOD FOOD  
IN THE BEST WAYPURPOSE

ENABLERS PLANNING

Unlocking  
value

Winning with  
customers

Innovating  
for growth

CAPITAL

Inghams  Annual Report 2026 11Our Strategy
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VALUE-ENHANCED PROJECTS
Inghams’ strategic investment in  
further processing capability across 
New South Wales positions the 
business to meet growing customer 
demand for convenience-focused 
poultry products.

At Ingleburn, the installation of flexible 
equipment lines for the Value Enhanced 
Centre of Excellence was completed  
in September 2025. Works began in 
June 2025, with split and boneless  
bird production commencing in October 
2025. The facility was strategically 
selected for its ability to efficiently 

manage multiple product and flavour 
changes, supporting customers’ 
requirements to grow the poultry 
convenience segment. Now operating 
at capacity, Ingleburn produces 
value-enhanced products including 
kebabs, and split and boneless birds 
that deliver convenient meal solutions  
for busy households, along with  
the existing range of ready-to-eat 
smallgoods products.

The upgrade to Lisarow’s fully cooked 
production line was commissioned in 
October 2025. With average weekly 

capacity of 260 tonnes and capability  
to increase to more than 350 tonnes  
per week, this $9.4 million investment  
in the first half of FY26 establishes 
comprehensive dual-site fully cooked 
production capacity between Lisarow 
and Edinburgh Parks in South Australia. 
The dual-site strategy strengthens our 
ability to serve quick service restaurant 
and retail customers with greater scale, 
flexibility and responsiveness to meet 
growing demand for fully cooked 
convenience products.

CONTINUING TO 
INVEST IN GROWING 
CAPABILITY AND 
CAPACITY ACROSS 
OUR NETWORK.

Production commenced in August following 
almost a year of planning and installation.Inghams invests in freezing equipment to enter pet food category.

12 OPERATIONAL HIGHLIGHTS
F

or
 p

er
so

na
l u

se
 o

nl
y



NEW PRODUCT 
CAPABILITY 
INVESTMENT
A $12 million investment at Somerville 
enables Inghams to enter the pet food 
manufacturing sector, addressing 
growth in the Australian pet food 
industry and customer demand for 
quality ingredients.

The pet food market typically requires 
chilled products; Inghams’ investment  
in freezing technology goes further.  
The equipment supplies bulk frozen 
blocks, unpackaged and delivered  
on pallets, directly to pet food 
manufacturers. Freezing to –18 degrees 
and eliminating packaging reduces 
contamination risk and simplifies 
customer logistics.

The equipment was commissioned  
in June following nearly a year of 
planning and installation, with 
production commencing in August. 
Prospective customers have audited the 
facility and confirmed it was impressive.

This entry represents a new revenue 
stream that leverages Inghams’ existing 
processing expertise and by-product 
supply chain, extending the company’s 
addressable market in specialised 
protein ingredients.

Further processing, Lisarow, NSW

Ingleburn, NSW

Inghams  Annual Report 2026 13Operational Highlights
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AUTOMATING FOR GROWTH
Inghams has invested approximately 
$50 million across its Australian and 
New Zealand primary processing to 
automate key production processes, 
enhancing processing capacity,  
product consistency, and safety,  
while unlocking growth opportunities.

In Australia, supermarket customers  
are moving to fixed-weight offerings 
across product lines, requiring greater 
precision and throughput in the picking 
and packing process. At Bolivar in South 
Australia and Murarrie in Queensland, 
Inghams has invested $19 million in 
robotic pick-and-place equipment  
and multi-head weighers to automate  
this process, increasing production 
capacity and consistency. New lines  
are operational at Bolivar and Murarrie 
for chicken breasts, thigh fillets, and 
tenders and stir fry.

At Osborne Park in Western  
Australia, the $12 million investment  
to automate the cut-up and boning 
processes reduces reliance on  

manual handling, enhances  
processing capacity to match 
evisceration rates, and supports  
growth while mitigating risk.  
The one-touch technology was 
commissioned in June and enables 
Inghams to generate additional growth 
opportunities with customers.

In New Zealand, $19 million was 
invested at Te Aroha for two new  
lines delivering safety benefits,  
labour efficiencies, yield improvements,  
and capacity for growth. The first  
line uses computer-positioned 
high-pressure water jets to cut fillets 
into precise shapes such as patties  
or tenders. It produces 300 pieces  
per minute, delivering consistent 
product for quick service restaurants,  
retailers, and Inghams’ further 
processing. The other line cuts  
whole birds into nine pieces and 
automatically bags them for our  
quick service restaurant customers.

BOSTOCK  
BROTHERS 
EXPANSION
Inghams’ investment at Bostock 
Brothers in Hawke’s Bay strengthens 
our premium poultry position in  
New Zealand to capture further growth 
across domestic and export channels.

The investment included five new 
growing sheds, a canopy at the 
processing plant to improve bird 
welfare, biosecurity infrastructure  
for farming resilience, and technical 
upgrades that increased weekly 
processing capacity by 40% since  
our acquisition in March 2024.

Expanded production has improved  
our service to retail customers  
and increased the availability of  
New Zealand’s only certified organic 
free range chicken to consumers.  
The additional capacity also  
supports Bostock Brothers’  
growth in New Zealand and  
further export opportunities.

14 Operational Highlights
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FREE RANGE FARMING
Sheds for growing chickens offer  
plenty of roof space for solar panels. 
The new Jirda Two farm at Gingin, 
Western Australia took this one step 
further, becoming Inghams’ first 
off-grid, free range contract broiler  
farm. When Inghams’ energy provider  
was unable to upgrade power to  
the existing Jirda One site within a 
two-year timeframe, a long-term 
Inghams contractor and local solar 
company collaborated with Inghams  
to develop an off-grid solution.  

More than 560kW of power –  
generated by 960 solar panels and 
supported by battery storage –  
now operates the farm entirely  
off-grid. It’s a win for chickens,  
a win for sustainability, and a win  
for cost efficiency.

Four sheds at Jirda Two have  
operated to RSPCA Certified outdoor 
accreditation standards since  
March 2026, with the remaining  
two completing accreditation and 

becoming operational in July, with 
capacity to produce more than 
1.35 million birds per year. Critically, 
there are no operational differences 
compared to a grid-connected farm –  
the off-grid model delivers the same  
output, reliability and performance.  
The investment in panels, battery  
and associated equipment is offset  
by utility cost savings and projected 
return on investment, positioning 
off-grid farms as a scalable model  
for future expansion.

•	 State Contribution Award at the 
South Australian Premier’s Food 
and Beverage Industry Awards

•	 KFC’s Link Award for Brad Suffolk 
for his outstanding dedication to 
customer service

•	 Deli Supplier of the Year, and 
Account Manager of the Year  
for Elly Buchanan, from Drakes

•	 KFC’s Demand Planning Award for 
Sandra Garrie for her outstanding 
dedication to planning

•	 Supply Partner of the Year  
from Nando’s

•	 Protein Trade Partner of the  
Year from Woolworths

•	 Sustainable Leadership Award for 
the Te Aroha team, from recycling 
partner Full Circle

•	 Supplier of the Year for Food,  
Good Food Fast from New Sunrise

•	 Poultry, Seafood and Value-Added 
Supplier of the Year, and Freezer 
Supplier of the Year, from Metcash

•	 KFC’s Golden Drumstick to Trent 
Ernst recognising value, partnership 
and support, and new product 
development

•	 Two McDonald’s Supplier Excellence 
Awards for the Lisarow team

•	 2025 Best New Product for Buttermilk 
Chicken Breast Burger from PFD

Awards
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Ingham’s
Ingham’s Tasty Turkey Rissoles –  
Expanded the turkey range, providing an 
everyday lean-protein rissole alternative.

Ingham’s Tasty Turkey Burgers –  
Expanded the turkey range, providing an 
everyday lean-protein burger alternative.

Ingham’s Tasty Turkey Roast Moroccan 
Stuffing – Introduced a North-African 
inspired stuffing to Inghams’ turkey 
roast range.

Ingham’s Tasty Turkey Crumbed 
Schnitzel – Provided a lean,  
versatile protein alternative for  
the classic Australian schnitzel. 

Ingham’s Tasty Turkey Sausages –  
Diversified the turkey range into  
the sausage segment.

Ingham’s Natural Red Gum Smoked 
Turkey Breast and Turkey Oven 
Roasted Sweet Herb and Mustard –  
Expanded the turkey range with 
premium flavour options.

Zeus Raised by Ingham’s; Chicken  
Stir Fry Souvlaki, Smokey BBQ Roast 
Portions, Greek Butterflied Chicken –  
Extended the range with quick and  
easy weeknight meal solutions. 

Ingham’s Kyiv Garlic Butter – 
Introduced a convenient twin  
pack portion sizing.

Ingham’s Pub Classic Chicken  
Breast Schnitzel – Delivered a freezer 
pub-style staple meal at home.

Ingham’s Boneless Hot Honey 
Chicken, Boneless Chicken Spicy  
and Boneless Chicken Korean Style –  
Met growing demand for on-trend 
flavours in the boneless chicken segment.

Ingham’s CHKN Snaxxx; Blazin Hot, 
Smokey Chipotle and Hot Honey –  
Provided takeaway-inspired flavours in 
family-sized formats in the freezer aisle.

Ingham’s Chicken Breast Nuggets 
Tempura and Chicken Breast Chipees –  
Delivered differentiated snack range 
with unique crispy coatings in the 
freezer aisle.

Ingham’s Chicken Breast Supreme –  
Provided a versatile everyday-value 
chicken breast meal option.

Ingham’s Hot Honey Wing Dings  
and Smokey Chipotle Wing Dings –  
Introduced new flavoured wings  
in the freezer aisle, with a 
takeaway-inspired flavour.

Marion Bay
Marion Bay Free Range Chicken 
Breast, Free Range Chicken Thigh  
and Free Range Whole Chicken –  
Launched whole bird and small pack 
breast and thigh cuts, extending the 
range beyond the large pack format.

Foodservice
Chicken tenders 4 x 1.5kg –  
Developed a premium product 
exclusively for a foodservice customer.

Retail Private Label
Hot Roast Chickens, Greek and  
Smoky BBQ – Expanded the range  
with on-trend flavour profiles for 
restaurant-style eating at home.

Marinated Wing Nibbles Buffalo –  
Introduced a new flavour into the 
marinated wing range in a convenient, 
RSPCA Approved format.

Butterflied Boneless Chicken  
Texas BBQ – Delivered a ready-to-cook 
BBQ flavour at the deli, for convenient 
weekend meal solutions.

BBQ Boneless Chicken Drumstick 
Fillets Korean BBQ – Provided a point 
of difference to the marinated chicken 
category in the growing Korean BBQ 
flavoured range.

Chicken Kebabs, Lemongrass and 
Ginger – Introduced an Asian-inspired 
flavour to the kebab range for 
restaurant-quality taste at home.

Marinated Breast Steak, Greek Style –  
Extended the marinated range with  
a Greek flavour, complementing the 
Mediterranean trend.

Marinated Breast Steak, Sweet 
Mustard – Rounded out the marinated 
breast steak range with a classic  
sweet mustard profile in the everyday 
meal segment.

Chicken Kebabs Paprika and  
Roasted Garlic – Added a smoky,  
herb flavour to the kebab range. 

Parmigiana Kyiv – Launched an 
innovative hybrid product combining 
two pub favourites.

Chicken Breast Cheese Herb Crumbed –  
Added an indulgent flavour option in  
the crumbed chicken range.

Korean Style Chicken Bites –  
Tapped into the continued growth  
of Korean flavour trends, delivering  
a snack and share format.

Peri Peri Hot Roast Chicken –  
A limited-edition RSPCA Certified 
Portuguese-inspired hot roast,  
providing takeaway-inspired flavour  
in a grab-and-go format.

Plain Roasting Portions and Chicken 
Breast Schnitzel – Extended a 
customer’s RSPCA Certified fresh 
chicken range with two new formats.

Halal Chicken Breast Fillets and Halal 
Chicken Thigh Fillets – Expanded the 
Halal range in Western Australia.

Crumbed Ciabatta Tenders –  
Launched bulk format into retail 
freezers to meet three meal solutions –  
burgers, schnitzels and tenders.

AUSTRALIA
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NEW ZEALAND

Bostock Brothers
Bostock Brothers Boneless Butterfly 
Bird – Introduced a whole butterflied 
boneless bird for a quick and convenient 
meal option.

Bostock Brothers Chimichurri Wings –  
Launched an organic marinated product 
to capture the summer BBQ occasion.

Waitoa Free Range
Waitoa Homestyle Burgers and 
Tenders – Introduced larger family 
packs with a four-star health rating. 

Waitoa Chicken Kebabs and Sauce –  
Responded to consumer insights by 
providing sauce sachets in Hot Honey 
and Teriyaki flavours. 

Waitoa Chicken Kebabs – Introduced  
a 12-pack value range in Honey and 
Rosemary, and Maple BBQ flavours. 

Waitoa Chicken Broth – Partnered with 
a co-manufacturer to create a high 
value cooking base product for creating 
delicious meals at home.

Quick Service Restaurant
Wings – Added a bone-in product  
for quick service restaurants as an 
enhanced snack option.

Tenderloin Trim – Introduced trimmed 
tenderloins for use in chicken bowls.

Mild Seasoned Drumsticks – 
Collaborated with a customer to 
develop a non-spicy drumstick option.

Hot and Spicy Chicken Kebabs –  
Returned a consumer favourite to  
a quick service restaurant following  
a five-year hibernation.

Hot and Spicy Chicken Fries – 
Introduced a limited time offer  
product to a customer’s menu.

Foodservice
Chicken burger patties and nuggets –  
Expanded with new products for 
customer’s value range.

Retail Private Label
Cranberry bagged whole bird – 
Introduced a limited time offer  
in the fresh category for the 
Christmas season.

Chargrilled Roto – A limited-time  
offer in the deli category for the festive 
summer months.

Bulk thigh and tenderloin – A bulk 
offering for a customer in a large tray 
format delivering a value offering for 
premium cuts.

Kebabs – Introduced honey soy  
and satay in the permanent five-pack  
range, and a Mexican limited time  
offer summer flavour.

Butterfly Chicken – Introduced lemon 
and garlic, and Mexican flavours to 
meet demand for year-round flavour 
trends, and meal convenience 
to shoppers.

Oven Ready Range Chicken – 
Introduced sage, onion and plain 
flavoured whole birds to deliver  
value in this weekly staple.

Plain Whole Chicken Range – Delivered 
value grocery solutions for Kiwi families 
who like to flavour their own chicken or 
choose to freeze for another day.

Hot Cooked Chicken with Lemon  
and Garlic – Partnered with retailer  
to create a convenient meal for 
special occasions.

Operational Highlights Inghams  Annual Report 2026 17

F
or

 p
er

so
na

l u
se

 o
nl

y



GOOD FOR  
OUR PEOPLE,  
OUR ANIMALS, 
OUR PLANET.

18 SUSTAINABILITY HIGHLIGHTS
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Our 2030 Sustainability Roadmap1  
sets out our commitments across the 
nine priorities that matter most to our 
people, our animals, the environment 
and the communities where we work. 
This year’s highlights are supported  
by a sustainability reporting suite  
on our website at inghams.com.au/
our-purpose/sustainability.

This year, our reporting reflects a 
significant milestone: for the first  
time, we report against mandatory 
climate-related financial disclosure2 
requirements under the Australian 
Sustainability Reporting Standards.  
The disclosure is reported separately  
in the Director’s Report. 

1.	 The 2030 Sustainability Roadmap is available on our website.  
The timeline in the 2030 Sustainability Roadmap refers to FY30. 

2.	 References to ’climate-related disclosures’ relates to the ‘Sustainability Report’  
under Corporations Act 2001 Sect 292A, prepared in compliance with Australian 
Sustainability Reporting Standard AASB S2 Climate-related Disclosures. 

Good
BEING ALWAYS 

IS MORE THAN A BRAND PROMISE –  
IT’S THE STANDARD WE HOLD  

OURSELVES TO ACROSS AUSTRALIA  
AND NEW ZEALAND. 
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Animal health and welfare
To drive continuous improvement  
in animal welfare, we launched  
CARE (Complete Animal Review  
and Evaluation), an audit standard 
developed by renowned animal welfare 
expert Dr Leisha Hewitt from Livestock 
Welfare and approved by our steering 
committee. Our vet compliance team 
conducts CARE audits across our 
breeder farms and hatcheries – 
operations where no existing third-party 
standard applies. To embed the 
standard, a dedicated Best for Bird 
training module has been rolled out 

across all breeder farms, with  
hatchery implementation scheduled  
for early FY27. The standard is  
grounded in peer-reviewed science  
and aligned with our Best for Bird 
Animal Health and Welfare Strategy.

Underpinning these standards are 
ongoing operational improvements  
in animal health and welfare.  
A new live bird holding shed at  
Osborne Park is purpose-built to  
control temperature, humidity and 
airflow, reducing bird stress during peak 
summer periods. Using Qualitative 
Behavioural Assessment, we identified 
optimal perching and platform 
configurations as part of our 
environmental enrichment program,  
and are now applying the same 
approach to cover selection.  
Access to preferred cover improves 
flock security and welfare outcomes.

We are strengthening data systems 
across catching and primary processing 
by integrating contractor systems  
with ours, improving the reliability and 
visibility of welfare information flows. 
We have also deployed an on-farm 
visitor and contractor entry application, 
enhancing the speed and integrity of 
site entry and biosecurity controls. 

Engagement across the business 
continues to grow through initiatives such 
as the Animal Welfare Award within our 
Good Egg Awards program, and the sharing 
of positive animal health and welfare 
stories via our internal communications, 
embedding a culture where animal 
wellbeing is recognised and celebrated 
at every level of the organisation.

During the year, 100% of our meat 
chicken farms and primary processing 
sites have maintained certification from 
RSPCA Certified in Australia and SPCA 
Certified® in New Zealand.

Our Animals  
AND PRODUCTS

Maintained 100%  
RSPCA Certified  
and SPCA Certified® 
accreditation across  
our chicken broiler 
farming facilities,  
meeting our 100% 
certification target. 

Developed and 
implemented a new CARE 
audit standard across  
our breeder farms, with 
independent verification 
by Inghams’ vet and 
compliance teams. 
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Rolled out two new ‘Bird Care Basics’ 
training modules across our breeder  
farms in FY26 and extended the scope  
of the training modules to our hatcheries. 

Product safety
As Australia and New Zealand’s 
largest integrated poultry producer, 
we are focused on food safety 
compliance as a foundation for  
how we operate and maintain the 
trust of our customers, consumers 
and communities.

In FY26, 134 audits were conducted 
across our primary processing, 
further processing and distribution 
sites by external auditors, including 
Brand Reputation through 
Compliance Global Standards 
(BRCGS), regulators, industry  
and customers. All sites achieved  
an A-rating or higher with BRCGS,  
with 15 sites achieving an 
industry-leading AA rating.  
This met our FY26 target of 80%  
of sites achieving AA rating.

All sites completed the Product 
Pride Program – our quality culture 
program spanning policy, training 
and engagement – exceeding  
the FY26 target of 95%. In FY26,  
this program included: 

•	 Educating teams on pre  
requisite programs and 
conducting HACCP review  
at selected sites, including 
cleaning and sanitation, 
traceability and identity 
preservation, and calibration; 

•	 Implementing foreign material 
awareness and reduction  
initiatives; 

•	 Strengthening 
labelling compliance; 

•	 Showcasing the Quality team’s 
role and achievements internally 
during Quality Month in July; and

•	 Conducting allergen awareness 
and control activities to coincide 
with World Food Safety Day.

Inghams continues to invest in 
capital projects to improve product 
quality and safety. In FY26, we 
installed new plant and equipment 
at our Western Australia site, 
enabling faster processing, more 
consistent temperature and less 
handling of product throughout –  
all of which support product 
quality outcomes. 

Achieved an A or higher BRCGS 
rating for Product Safety Audits  
for all sites, with 80% of sites 
achieving an industry-leading 
AA rating.
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Environment  
AND CLIMATE ACTION

Reduced absolute  
Scope 1 and 2 greenhouse  
gas emissions by 15.7%  
and emissions intensity by 
29.2% from a FY19 baseline. 

Maintained 100%  
renewable electricity  
in NZ operations and 
partnered with Lodestone 
Energy to extend the  
deal to contract broiler 
farms in NZ. 

Lodestone Energy, Whitianga Solar Farm
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Climate action
In FY26, Inghams reduced absolute 
total Scope 1 and 2 greenhouse gas 
(GHG) emissions by 4.4% vs FY25,  
and by 15.7% from the FY19 baseline, 
progressing towards our 2030 target  
of a 46.2% reduction3. We achieved a 
29.2% reduction in emissions intensity 
over the same baseline period. At our 
current rate of reduction, we are lagging 
behind the trajectory needed to achieve 
our FY30 target of a 46.2% reduction  
in Scope 1 and 2 emissions against a 
FY19 baseline. We remain committed  
to the target and are developing an 
updated emissions reduction plan  
to achieve this target. 

Key initiatives in FY26 included: 
•	 We undertook a detailed review  

of our draft emissions reduction 
plan, which targets a 46.2% 
reduction in Scope 1 and 2 
emissions by 2030. We expect to 
further develop this as part of a 
Climate Transition Plan in FY27.

•	 At our Victorian breeder farms,  
we replaced single-use plastic 
sheeting in sheds with marine 
plywood panels to retain warmth 
and reduce gas use and plastic 
waste. At our Tasmanian broiler 
farms, we repaired and resealed 
sheds to minimise gas use and 
support animal welfare. 

•	 We implemented online training  
to help sites understand their  
energy use, water use and 
waste management. 

Towards developing a Scope 3  
(supply chain) emissions target by  
2030, we engaged with our supply  
chain and undertook initiatives to better 
understand our Scope 3 footprint.  
Our FY26 Inghams activities included:

•	 We expanded the Lodestone Energy 
agreement for 100% of Inghams’ 
operated sites in New Zealand, 
extending it to 78% of Inghams’  
NZ contracted broiler farms.

•	 We engaged with feed suppliers  
to understand emissions from  
key commodities, including soy 
from South America, to identify 
emissions reduction pathways.

•	 We collaborated with Multiquip to 
retrofit 22 quad axle live bird trailers 
in Queensland. The upgraded 
trailers carry 20% more birds, 
reducing transport trips, diesel  
use and associated emissions.  
Four trailers were trialled in FY26, 
with full roll out planned for FY27.

•	 We completed pre-assurance of  
our FY24 Scope 3 footprint and 
investigated appropriate emission 
factors for feed ingredients, building 
our Scope 3 reporting capability  
for public disclosure in FY27. 

We updated our GHG reporting 
methodology in FY26 by adding two 
new Scope 1 emission sources and 
refined our market-based approach. 
These changes required restatement  
of our baseline and historic emissions 
data. Further details are in our 
climate-related disclosure, with  
restated figures listed in the  
FY26 Sustainability Data Book. 

Continued to improve 
packaging performance, 
surpassing our target of 
50% recycled content in 
packaging and increasing 
the percentage of our 
packaging that is recyclable 
from 86% to 96% towards 
our target of 100%.

Remained committed  
to purchasing soymeal  
from supply chains  
certified as deforestation  
free as outlined in  
Inghams Deforestation- 
Free Soymeal Statement,  
released in 2025.

3.	 GHG emissions and 2030 targets above use the location-based method for 
calculating Scope 2 (purchased electricity). Market based Scope 2 emissions  
are reported in the FY26 Sustainability Data Book. 
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OUR OPERATIONS AND SUPPLY CHAINS PLAY A ROLE IN 
PROTECTING BIODIVERSITY AND PREVENTING DEFORESTATION. 

Protecting and enhancing biodiversity around our sites 

In FY26, our operational sites at 
Murarrie and Tahmoor in Australia and 
Bostock Brothers in Hawkes Bay,  
New Zealand engaged community 
groups and staff to enhance and protect 
local biodiversity. For example, staff  
and family at the Bostock Brothers’  
farm spent a weekend planting on site 
to increase plant diversity for pollinators, 
while Murarrie and Tahmoor worked 
with Landcare groups to plant trees in 
their local community.

Inghams’ environmental stewardship 
supports local environmental 
enhancement works along the 
Piako-Waihou River catchment through 
our Environmental Enhancement 
Funding. In FY26, funding went to three 
recipients: a local school participating  
in native tree propagation and annual 
planting, a restoration community 
group, and a landowner in partnership 
with the Piako Waihou River 
Catchment Trust.

Sustainable feed 

In March 2025, Inghams released its 
Deforestation Free Soymeal Statement, 
committing to sourcing soymeal 
exclusively from certified deforestation 
free supply chains. In FY26, 99.3% of 
the soymeal we purchased was certified 
deforestation and conversion free  
and 100% in Australia. The remaining 
0.7%, purchased for our New Zealand  
Bostock Brothers Organic Free  
Range Chicken brand, carries organic 
certification. We are working to  
source soymeal that is certified  
both organic and deforestation-free  
for this brand. Inghams supports  
its customers in meeting their own 
certified deforestation-free soymeal 
commitments, providing data  
and evidence on request.

In New Zealand, we continue to  
partner with government, industry  
and universities on a project to  
develop alternative protein sources  
for poultry feed. We have partnered  
with Agrifutures to host a feed 
ingredients intern, who is evaluating  
the nutritional value of alternative  
or novel feed ingredients and their 
impact on the birds’ health.

Sustainable sourcing 

All cardboard packaging is sourced 
from Forest Stewardship Council (FSC) 
certified suppliers. 

Sustainable agriculture and biodiversity

Tree planting at Inghams’ primary 
processing operations, Tahmoor, NSW

Tree planting at Inghams’ primary 
processing operations, Murarrie, QLD
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Water stewardship
Inghams is committed to responsible 
water stewardship and we have a target 
of 20% reduction of water withdrawn  
and total water intensity by FY30 from  
a FY19 baseline. In FY26, Inghams’  
water withdrawn intensity was  
2.41kL/t, remaining flat against FY25, 
and reflecting a 9.8% reduction from  
our FY19 baseline. This reflected a 
range of factors, including a change  
in product mix, operational challenges 
at some of our major sites, and a  
major leak at a non-operational site.
Inghams included a water withdrawn 
intensity target in short-term incentive 
remuneration plans, reflecting the 
importance of responsible water use  
to the business. The target was not  
met in FY26. 

Inghams remains committed to  
its FY30 target, and we continue  
to implement initiatives to reduce  
total water intensity. In FY26 we:
•	 Increased onsite water recycling  

to 19% of total water use through 
treatment and recirculation  
systems (up from 17% in FY25), 
reducing water withdrawn from 
the environment; 

•	 Recycled over 600,000 kilolitres of 
poultry processing wastewater for 
reuse through improvements to the 
Advanced Water Treatment Plant 
(AWTP) at Murarrie, Queensland; 

•	 Progressed the upgrade of the 
Wastewater Treatment Plant  
at Sorell, Tasmania, to improve 
discharge quality and unlock future 
reuse potential, with works on  
track for completion in FY27; 

•	 Implemented water reduction 
initiatives at all sites to meet  
water efficiency targets set in our 
Environmental Management Plans 
and continuous improvement projects;

•	 Sharpened our focus on water 
consumption across processing 
sites, including weekly monitoring 
by site management and sharing 
effective initiatives across sites –  
such as adjusting equipment  
water levels to optimise use and 
prevent wastage, and trialling  
use of recycled water where 
possible; and

•	 Rewarded positive individual 
behaviours through our Good Egg 
Green award program, recognising 
actions such as reporting abnormal 
usage and leaks and identifying 
improvement opportunities. 

Reducing Waste
In FY26, Inghams achieved a  
26% reduction in waste to landfill 
intensity from our FY20 baseline, 
exceeding our target of 20% waste 
reduction by 2030. 
To reduce waste to landfill, our  
sites undertook several initiatives: 

•	 Established new recycling 
streams at several sites, 
including plastic containers and 
crates at Sorell (with proceeds 
from can and bottle recycling 
donated to charity), community 
based pallet recycling at  
Mt Maunganui Feedmill,  
and soft plastic recycling 
at Lisarow; 

•	 Increased cardboard recycling  
by 20% at our Te Aroha site,  
which earned a sustainability 
leadership award from their  
waste service provider; 

•	 Redesigned a by-product trailer  
with our transport provider in  
South Australia to separate 
liquid residues on site. 

4.	 Reporting of recycled content and reusable, recyclable and compostable packaging performance is in line with Inghams’ 2026  
APCO report, which reports on FY25 data. APCO reporting is Australia only. New Zealand reporting used the same APCO reporting 
is available in the FY26 Sustainability Data Book.

Sustainable packaging 
In FY26, Inghams improved packaging 
sustainability across three areas:

•	 Consumer labelling. We displayed 
the Australasian Recycling Label  
on 100% of Inghams’ products 
throughout FY26.

•	 Recycled content. We achieved 57% 
recycled content across Australian 
packaging, exceeding our 50% 
target. In New Zealand, packaging 
contained an average of 44% 
recycled content4.

•	 Recyclability. Our Australian 
branded packaging recyclability 
increased from 88% in FY25 to 96%, 
driven by transitioning our 
commonly used tray to a recyclable 
product. This progresses towards 
our target of 100% reusable, 
recyclable or compostable packaging 
as defined by the Australian 
Packaging Covenant Organisation 
(APCO). In New Zealand, we 
achieved 98% recyclable packaging.

In New Zealand, we also partnered  
with Amcor on an 80% recycled 
polyethylene packaging solution  
for a new Waitoa product launch.

	 This reduced trips to processing 
facilities, lowering transport costs, 
diesel use, and spillage risk while 
increasing load efficiency.

•	 Operated organic waste dehydrator 
at Charlton Breeder Farm for the  
full year, following a successful trial. 
The dehydrator converts organic 
waste into pathogen free, nutrient 
rich fertiliser material, reducing 
organic waste. 

Inghams  Annual Report 2026 25Sustainability Highlights
F

or
 p

er
so

na
l u

se
 o

nl
y



Our People  
AND COMMUNITIES

Keeping our people safe
Across our Australian and New Zealand 
operations, Inghams has continued to 
mature our safety culture, strengthen 
our systems, and invest in the  
programs and people that drive  
lasting behavioural change.

Our Total Recordable Injury Frequency 
Rate (TRIFR) increased to 4.43 in  
FY26 from 4.25 in FY25, not meeting 
our FY26 target of a 2% reduction.  
Our TRIFR remains below industry 
benchmark and a year-on-year  
plateau is consistent with a program 
operating at this mature level. 

The Safety for Life program provides  
a structured framework for continuous 
improvement across our operations  
and is a cornerstone of Inghams’ 
proactive safety strategy.

To deliver safety improvements  
and prioritise the care of our people  
in FY26, we: 

•	 Delivered a range of safety 
improvement projects addressing 
manual handling, process controls, 
and critical risk reduction through 
site level and Continuous 
Improvement (CI) initiatives.

•	 Strengthened psychological safety 
and wellbeing through our Mental 
Health First Aid and Training and 
internal wellness program.

•	 Observed Safety Month in October 
and World Safety Day in April 
through engagement activities 
including toolbox talks, safety  
walks, competitions and events.

•	 Completed 12-monthly Traffic 
Management Plans at all sites 
through a structured peer review 
process, sharing best practices in 
vehicle and pedestrian management 
across teams.

Further processing operations,  
Lisarow, NSW

Further processing operations,  
Ingleburn, NSW
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•	 Continued to roll out the SEEN 
Safety System across our Australian 
material handling fleet, and piloted a 
similar pedestrian detection system 
in New Zealand at the Cambridge 
Further Processing site called  
Sonar Safe that will subsequently  
be rolled out in New Zealand.

•	 Completed review and 
rationalisation of chemical  
registers at all sites, including 
carrying out Hazardous Chemical 
Procedural Compliance Inspections 
and reviewing chemical controls  
at relevant sites.

•	 Strengthened lockout/tagout 
controls and vehicle isolation 
procedures through cross-site 
assessments and frontline  
Toolbox Talk refreshers.

Inghams’ safety culture 
reflects the investments  
in our programs and  
people that drive lasting 
behavioural change.

Growing our people
Learning and Development

In FY26, our Best Start induction 
program was implemented to support 
team members to start their Inghams 
journey grounded in safety, culture and 
role orientation. Our Connect program 
for frontline employees continued its 
national rollout across Australia and 
New Zealand, building self-leadership 
capability through communication 
skills, personal accountability and 
above-the-line behaviours. Strong 
Connect participation coincided with 
the lowest absenteeism rate at one  
of the distribution centres at 2.82%.  
For our people leaders, our Grow 
program continued to build the skills  
to lead consistently and develop 
high-performing teams, with 61.2% of 
participants completing the program. 
Internal hire rates tracking at 50%  
reflect the sustained return on  
investing in our own people.

Culture and engagement

In New Zealand, over 20 leaders  
completed Human Synergistics LSI 
surveys, with one-on-one debriefs 
supporting their personal development. 
The Culture Pulse survey showed 96% 
of respondents understanding their 
purpose and 91% clear on their role  
in delivering to customers, alongside  
a 30% increase in overall completion. 
Engagement initiatives including 
Where’s Woolie – linking to an 
advertising campaign featuring  
woolie characters – further connected  
our teams to our supply chain and  
the quality protein we deliver to  
New Zealand households daily.

Toolbox Talk at our further processing operations, Lisarow, NSW
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Including our people

In FY26, 82% of sites marked cultural 
days through our Inclusion, Equity  
and Diversity Framework, supporting 
our key focus areas: First Nations, 
Gender, LGBTQ+ and Ethnicity.

We observed National Reconciliation, 
NAIDOC Weeks and Matariki with 
cultural activities. Our Reflect 
Reconciliation Action Plan was 
completed and we received Conditional 
Endorsement from Reconciliation 
Australia to progress to the Innovate 
phase in FY27. Our CareerTrackers 
partnership supported two First Nations 
university students in paid placements –  
one in Communications and one in the 
Laboratory – and senior leaders in  

New Zealand completed Te Tiriti  
o Waitangi training to deepen 
understanding of the Treaty’s  
principles and our responsibilities  
to Māori and local iwi.

Our Workplace Gender Equality Report 
showed a gender pay gap of 9.2%, down 
0.9 percentage points and below the 
national private sector benchmark of 
21.1%. Women comprise 43% of our 
workforce, progressing toward our 40% 
women in leadership target through 
mentoring, Chief Executive Women 
placements, Wahine Toa leadership 
training and succession planning that 
reflects 50% female representation 
across New Zealand operations.

Through our ACON membership,  
we deepened LGBTQ+ workplace 
inclusion with International Pronoun  
Day training and a Wear It Purple 
fundraising campaign that raised 
$3,500. We submitted our inaugural 
application to the Australian Workplace 
Equality Index (AWEI) in June,  
achieving Bronze Tier status in July.

Our internal communications platform, 
The Hatch on Workvivo, now offers 
posts and intranet content in the top  
10 languages spoken across our 
business, improving accessibility  
for our multilingual workforce.

Inghams received 
Conditional Endorsement 
from Reconciliation 
Australia to launch the 
Innovate Reconciliation 
Action Plan phase in FY27. 
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Supporting our communities
Across Australia and New Zealand,  
we supported communities through 
partnerships addressing food security, 
health, education and environmental  
sustainability.

To address food security, we  
donated 1,539.5 tonnes of product  
to Foodbank in Australia, equivalent  
to more than 2.77 million meals,  
and a further 40.5 tonnes of product  
to community organisations in 
New Zealand. 

Our health and community initiatives 
included Emerald sponsorship of the 
Woolies Wheels and Walks Tour de  
Cure for the seventh consecutive year 
with our team raising over $4,400,  
a $70,000 contribution to Ronald 
McDonald House that funded  
437 nights of accommodation for 
families with ill or injured children,  
and employees participating in  

the Meals from the Heart cooking  
program in both Australia and  
New Zealand. We also contributed 
sponsorship towards the construction  
of Te Whare Hui Ora – The House of 
Health and Wellbeing. This community 
project in the Matamata-Piako district, 
where most of our employees are 
based, connects the community 
through sport and recreation.

Education and career development 
remained priorities, with two 
CareerTrackers internship placements 
at Inghams and the sponsorship of two 
NIDA First Nations students for Masters 
of Fine Arts, advancing reconciliation 
through greater representation in the arts. 

These partnerships reflect Inghams’ 
integrated approach to community 
support through direct assistance,  
food donations and sponsorships.

Inghams supports food  
security with product donations. Ronald McDonald House’s Meals from the Heart.

We donated 1,539.5 tonnes 
of product to Foodbank  
in Australia, equivalent to  
more than 2.77 million meals.
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HELEN  
NASH
Chair
Bachelor of Arts (Honours), 
Graduate of the Australian 
Institute of Company 
Directors

Chair of the Board of 
Directors, Chair of the 
Nomination Committee, 
Member of the Risk and 
Sustainability Committee

Helen started her career  
in finance with the Certified 
Institute of Management 
Accountancy. On completion 
of these professional  
exams, she transitioned to a 
marketing career spanning 
more than 20 years and  
three industries: consumer 
packaged goods, publishing 
and media, and quick service 
restaurants. Helen was 
Senior Vice President and 
Chief Marketing Officer for 
McDonald’s Australia and 
New Zealand, before taking 
on strategic, commercial and 
operational responsibility  
for the business as Chief 
Operating Officer for 
McDonald’s Australia.  
Helen is currently an 
independent Non-Executive 
Director of Ampol Limited. 
She was formerly a 
Non-Executive Director  
of Metcash Limited (retired 
31 July 2026), Blackmores 
Limited, Pacific Brands 
Limited and Southern Cross 
Media Group Limited.

EDWARD  
ALEXANDER
Chief Executive 
Officer and Managing 
Director
Bachelor of Commerce 
(Economics, Finance), 
Advanced Management 
Program (Wharton)

Ed was appointed Chief 
Executive Officer and 
Managing Director in June 
2025. He joined Inghams in 
2015 and has held several 
senior leadership roles 
across operations, sales, 
corporate development, 
strategy, planning and 
commercial finance.

Prior to his appointment  
as CEO and Managing 
Director, Ed served as Chief 
Executive – New Zealand, 
with responsibility for all 
aspects of the New Zealand 
business across operations, 
sales, marketing and support 
services. Earlier roles 
included Chief Strategy 
Officer, with responsibility  
for group strategy and 
integrated business planning. 

Before joining Inghams,  
Ed held roles at Aon Risk 
Solutions and Ernst & Young 
where he gained experience 
in risk management, 
corporate strategy, change 
management and sales  
and operations planning. 

LINDA BARDO 
NICHOLLS AO
Non-Executive 
Director
Bachelor of Arts (Economics), 
Master of Business 
Administration, Life Fellow  
of the Australian Institute  
of Company Directors

Member of the Finance and 
Audit Committee, Member  
of the Risk and Sustainability 
Committee, Member of the 
People and Remuneration 
Committee, and Member of 
the Nomination Committee

Linda has more than  
25 years’ experience as a 
non-executive director and 
chair of large ASX-listed 
companies, government 
business enterprises,  
private firms and 
not-for-profit organisations. 
Her executive career was  
in banking, insurance and 
funds management in 
Australia, New Zealand and 
the United States. Linda is 
currently Chair of Melbourne 
Health (operating as  
Royal Melbourne Hospital),  
a Non-Executive Director  
of Museums Victoria and  
a consultant to AUSTRAC. 
Previously, she was Chair of 
Japara Healthcare Limited 
and Keolis Downer, and a 
Non-Executive Director of 
Fairfax Media Limited and 
Medibank Private Limited.

ROB  
GORDON 
Non-Executive 
Director 
Bachelor of Science 
(Honours), Chartered 
Engineer, Member of the 
Australian Institute of 
Company Directors

Member of the Finance  
and Audit Committee, and 
Member of the Nomination 
Committee

Rob has 40 years’  
experience in the FMCG  
and agribusiness sectors. 
This includes more than  
25 years in chief executive 
officer and managing 
director roles for companies 
including Dairy Farmers Pty 
Limited, Goodman Fielder 
Limited (Meadow Lea and 
consumer goods divisions), 
Viterra Inc and Ricegrowers 
Limited and associated 
entities, and he remains a 
member of the Rabobank 
Agribusiness Advisory 
Board. He has also served as 
Non-Executive Deputy Chair 
of the Australian Food and 
Grocery Council and as a 
Member of Gresham Private 
Equity Advisory Board.
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MARGARET 
HASELTINE 
Non-Executive 
Director 
Bachelor of Arts, Secondary 
Teachers Diploma, Fellow  
of the Australian Institute  
of Company Directors

Chair of the Risk and 
Sustainability Committee, 
and Member of the 
Nomination Committee

Margie has more than 
30 years of business 
experience across 
manufacturing, end-to-end 
supply chains and logistics, 
and is experienced in 
product, brand, strategy,  
risk, change management 
and governance. Her career 
includes 20 years with Mars 
Inc, with five years as Chief 
Executive Officer of Mars 
Food Australia (formerly 
Masterfoods Australia  
New Zealand). Margie 
currently serves as Chair  
and Non-Executive Director 
of Kennards Hire Pty Limited 
and Key Pharmaceuticals, 
and as Non-Executive 
Director of Metcash Limited, 
The Real Pet Food Company, 
and Active Tree Services. 
She was previously Chair  
and Non-Executive Director 
of Bapcor Limited. 

Her experience includes 
various board roles, across 
business, government and 
not-for-profit, including 
National Food Precinct, 
Agrifood Skills and BagTrans.

MICHAEL  
IHLEIN 
Non-Executive 
Director 
Bachelor of Business 
(Accounting), Fellow of  
the Australian Institute  
of Company Directors,  
Fellow of Certified Practising 
Accountants, Fellow of the 
Financial Services Institute  
of Australasia, Member  
of the Financial Executives 
Institute of Australia

Chair of the Finance and 
Audit Committee, Member of 
the People and Remuneration 
Committee, and Member of 
the Nomination Committee

Mike has significant 
experience across FMCG, 
supply chain and logistics 
companies. He has held 
senior roles at Coca-Cola 
Amatil Limited, including 
Executive Director and  
Chief Financial Officer  
and Managing Director of 
Coca-Cola Amatil Poland.  
He was also Executive 
Director and Chief Financial 
Officer of Brambles Limited 
prior to becoming Chief 
Executive Officer until his 
retirement from this role in 
2009. Mike also serves on 
the Boards of Ampol Limited 
and Endeavour Group, and 
the not-for-profit mentoring 
organisation Kilfinan 
Australia. He was formerly  
a Non-Executive Director  
of CSR Limited and  
Scentre Group Limited 
(retired April 2026).

TIMOTHY 
LONGSTAFF 
Non-Executive 
Director
Bachelor of Economics, 
Fellow of the Institute of 
Chartered Accountants in 
Australia and New Zealand, 
Senior Fellow of the Financial 
Services Institute of Australia, 
and Fellow of the Australian 
Institute of Company Directors 

Chair of the People and 
Remuneration Committee, 
Member of the Finance  
and Audit Committee, and 
Member of the Nomination 
Committee 

A chartered accountant,  
Tim had a 25-year career in 
investment banking at top 
tier global firms where he 
advised leading Australian 
and international companies 
on transformational strategic 
mergers and acquisitions, 
and capital markets 
transactions. More recently, 
Tim served as Senior Advisor 
to a Federal Cabinet Minister 
in the trade and investment, 
and finance portfolios.  
Tim is also Chair of Aurizon, 
and a Non-Executive Director 
of The George Institute  
for Global Health, and  
Nine Entertainment.  
He is a Member of  
Australian Government’s 
Takeovers Panel. Tim was 
formerly a Non-Executive 
Director of Perenti (retired 
30 April 2026).

PATRICK 
MCENTEE 
Non-Executive 
Director
Graduate of the Australian 
Institute of Company 
Directors 

Pat McEntee was  
appointed to the Board as a 
Non-Executive Director on 
1 June 2026. He will stand 
for election at the Company’s 
Annual General Meeting on 
12 November 2026. 

Pat brings extensive food 
sector and agribusiness 
experience to the Board, 
underpinned by more than 
30 years with Woolworths 
where he ultimately led the 
company’s meat enterprises, 
overseeing all aspects of  
the production, processing, 
supply chain and distribution 
operations. Following his 
time with Woolworths,  
Pat served as Asia Pacific 
Chief Executive Officer of 
Hilton Foods, the global  
meat processing group,  
for six years.

He is also a Non-Executive 
Director of the Pastoral 
Pork Company.
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MATTHEW  
EASTON
Chief Executive,  
New Zealand
Master of Business 
Administration, Bachelor  
of Commerce and  
Bachelor of Science

Matt was appointed Chief 
Executive, New Zealand  
in March 2025. He is 
responsible for leading  
the New Zealand business 
across all operations,  
sales, marketing and 
support services.

Matt joined the company in 
2015 where he first worked 
in the strategy team, and 
then went on to leading roles 
to optimise the farming  
and operations networks.  
In 2019, Matt was appointed 
to General Manager,  
Sales and Marketing for  
New Zealand and in 2022  
he was appointed General 
Manager, Operations and 
Planning with responsibility 
for farming, primary 
processing, capital, 
sustainability and external 
relations. Before joining 
Inghams, Matt worked at 
Accenture as a Manager  
in Strategy Consulting and  
at Woolworths Group as 
Manager of Group Strategy.

DR AMANDA  
GREEN
Chief People Officer
Doctor of Psychology 
(Organisational and Industrial 
Psychology), Bachelor of  
Arts (Hons) (Psychology), 
Bachelor of Applied Science 
(Psychology and 
Psychophysiology), Registered 
Psychologist with the 
Australian Health Practitioner 
Regulation Agency, Member 
of the Australian Human 
Resources Institute, Member 
of the Australian Institute of 
Company Directors

Amanda was appointed  
Chief People Officer effective 
27 April 2026. She brings 
strategic leadership across 
capability development, 
culture, diversity and 
inclusion, safety and 
wellbeing, payroll and 
remuneration, and workplace 
relations. Prior to joining 
Inghams, Amanda was  
Chief People Experience 
Officer – ANZ at Reece 
Group, with responsibility  
for people experience and 
safety across more than 
6,500 employees and 670 
branches in Australia and 
New Zealand. Her career  
has spanned senior roles in 
culture transformation and 
employee engagement 
across Movember, PwC, 
Richmond Football Club 
(AFL), Australia Post, National 
Australia Bank and Telstra. 
She is a registered 
organisational psychologist 
and Board Director.

SENIOR MANAGEMENT

CAROLINE  
HAYES
Chief Growth Officer
Master of Biotechnology, 
Bachelor of Science 
(Biochemistry)

Caroline Hayes was 
appointed Chief Growth 
Officer in June 2025 and 
leads Inghams’ 
enterprise-wide growth 
agenda across Australia  
and New Zealand. She is 
responsible for strategy, 
consumer insights, 
innovation, brands and  
new business opportunities, 
identifying and scaling  
future growth platforms  
that deliver long-term value 
for customers, consumers 
and shareholders.

With more than 20 years’ 
experience across strategy, 
commercial, marketing and 
operations, Caroline joined 
Inghams in 2020. She has 
held senior leadership  
roles across procurement, 
strategy, sales and marketing 
before being appointed  
Chief Growth Officer.  
During her tenure, she has 
led significant branded 
growth in New Zealand, 
successfully integrated  
the Bostock Brothers 
acquisition, and now leads 
the development and 
execution of Inghams’ 
long-term growth strategy 
across Australia and  
New Zealand.

SUSY  
KLEIN
Group Executive 
Agribusiness,  
Primary Processing  
and Ingredients
Bachelor of Science 
(Microbiology 
and Biochemistry)

Appointed Group Executive 
Agribusiness, Primary 
Processing and ingredients 
in October 2025, Susy 
oversees our complete value 
chain from feedmill and 
farming to primary processing.

Susy has dedicated more 
than 30 years to Inghams, 
most recently serving as 
Executive General Manager 
Operations – Technical and 
Further Processing. Her 
career progression through 
quality assurance, primary 
and further processing 
operations, and technical 
services includes roles as 
General Manager Primary 
Processing Operations, 
General Manager Quality 
Assurance, and National 
Technical Services Manager. 
This comprehensive 
understanding of our 
operations, paired with  
her track record in 
operational improvements 
and enterprise thinking, 
equips her to deliver 
integrated solutions which 
strengthen efficiency,  
quality and business-wide 
value creation.
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As announced to the Australian Securities Exchange on 4 May 2026, Gary Mallett stepped down from his role as Chief Financial and 
Commercial Officer (CFCO) effective 30 September 2026. Grant Douglas was appointed as Inghams’ new CFO, with effect from October 2026.

ANDREW  
LOCK
Chief Technology 
Officer 
Master of Business  
and Technology

Andrew joined Inghams  
in January 2025. He is 
responsible for managing 
our technology ecosystem  
to achieve business goals, 
drive innovation, lift capability 
and enable growth.

Andrew has more than 
30 years of experience 
leading technology 
transformation and 
innovation across retail, 
agriculture and FMCG 
industries. Before joining 
Inghams, he was the Global 
Chief Information Officer at 
Associated British Foods,  
a diversified, international 
food, ingredients and retail 
group operating across 
Europe, Southern Africa, the 
Americas, Asia and Australia. 
His earlier career included 
senior positions leading 
technology at George 
Weston Foods and Unilever.

CLAIR 
STEVENSON
Chief Customer 
Officer 
Master of Business 
Administration

Clair was appointed  
Chief Customer Officer  
of Inghams in September 
2025. She leads Inghams’ 
customer strategy and 
partnerships, championing  
a customer-first culture  
while driving commercial 
excellence across 
all channels.

With more than 20 years  
of commercial leadership 
experience, Clair joined 
Inghams in January 2023  
as Executive General 
Manager Retail. Prior to 
joining Inghams, she was  
the Customer Director at 
Diageo, and held senior roles 
at Woolworths Group over 
seven years. Her experience 
with world-leading retailers 
and suppliers provides 
invaluable perspective  
in navigating complex 
customer landscapes and 
identifying opportunities  
for sustainable growth.

DAVID  
WEST
Group Executive, 
Value Add and Turkey 
Bachelor of Applied Science 
(Marine Engineering)

Appointed Group Executive, 
Value Add and Turkey in 
October 2025, David directs 
strategic initiatives across 
value-added operations  
and turkey production, 
championing operational 
excellence and growth 
throughout our specialised 
manufacturing network.

David has contributed nine 
years to Inghams, most 
recently as General Manager, 
Further Processing and 
Turkey. With more than 15 
years of experience in food 
manufacturing leadership, 
including his previous role as 
Factory Manager at Simplot 
Australia, David brings  
strong FMCG and agriculture 
sector expertise. His success 
in managing complex 
manufacturing operations 
and improving performance 
in our further operations 
enables him to introduce 
innovative approaches  
that elevate product quality, 
operational efficiency and 
value generation aligned  
with our strategic goals.

ADRIAN  
WILSON 
Group Executive, 
Enterprise Alignment 
and Corporate Affairs
Bachelor of Laws,  
Bachelor of Arts

Adrian was appointed  
Group Executive, Enterprise 
Alignment and Corporate 
Affairs in October 2025.  
He leads development of 
Inghams’ management 
operating system, turning 
strategy into clear priorities 
and aligned execution  
across the Group. He also 
leads Corporate Affairs, 
including Investor  
Relations, Communications 
and Sustainability.

He joined Inghams in 2020 
and has held senior roles 
across transformation and 
strategy. Prior to joining 
Inghams, Adrian was a 
Director at Accenture 
Australia, where he advised 
major organisations  
on strategy, innovation  
and transformation.  
His experience combines 
strategic advisory and 
transformation expertise 
with a deep understanding  
of Inghams’ business 
and operations.
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DIRECTORS’ REPORT

This audited general purpose financial report for the 52 weeks ended 27 June 2026 covers the consolidated entity comprising 
Inghams Group Limited (the Company) (ACN 162 709 506) and its controlled entities (‘The Group’, ‘Inghams’).

The Group’s functional and presentation currency is Australian dollars ($), rounded to the nearest hundred thousand, except 
where stated otherwise.

DIRECTORS

The following persons were Directors of Inghams Group Limited during the year and until the date of this report unless 
otherwise noted:

NAME ROLE DATE OF APPOINTMENT

Helen Nash Chair 16 May 20171

Linda Bardo Nicholls AO Non-Executive Director 7 October 2016

Rob Gordon Non-Executive Director 11 April 2019

Margaret Haseltine Non-Executive Director 1 September 2023

Michael Ihlein Non-Executive Director 16 April 2020

Timothy Longstaff Non-Executive Director 20 January 2022

Patrick McEntee Non-Executive Director 1 June 2026

Edward Alexander Chief Executive Officer and Managing Director 29 June 2025

1.	 Helen Nash served as a Non-Executive Director from 16 May 2017 until her appointment as Chair on 20 August 2022.

DIRECTORS’ MEETINGS

The number of meetings of directors (including meetings of Board Committees) held during the year and the number  
of meetings attended by each director, during their time in office, were as follows:

DIRECTOR 
MEETINGS

HELD

DIRECTOR 
MEETINGS
ATTENDED

F&AC 
MEETINGS

HELD

F&AC 
MEETINGS
ATTENDED

P&RC 
MEETINGS

HELD

P&RC 
MEETINGS
ATTENDED

R&SC 
MEETINGS

HELD

R&SC 
MEETINGS
ATTENDED

NOM CO 
MEETINGS

HELD

NOM CO 
MEETINGS
ATTENDED

H Nash 7(c) 7 – – – – 4 4 7(c) 7

L Bardo 
Nicholls AO 7 7 4 4 5 4 4 4 7 7

R Gordon 7 6 4 4 – – – – 7 6

M Haseltine 7 7 – – – – 4(c) 4 7 7

M Ihlein 7 7 4(c) 4 5 5 – – 7 7

T Longstaff 7 7 4 4 5(c) 5 – – 7 6

P McEntee 1 1 – – – – – – – –

E Alexander 7 7 – – – – – – – –

F&AC = Finance and Audit Committee
P&RC = People and Remuneration Committee
R&SC = Risk and Sustainability Committee
Nom Co = Nomination Committee

(c)	 Denotes Chair of the Board or Committee as at the end of the reporting period. Meetings held applies to the number of meetings 
held while a Director was on the Board or a member of the relevant Committee. Meetings attended applies to Committee members 
only. However, Directors regularly attend Committee meetings though not a member of the Committee.

In addition to these formal meetings of the Board and its Committees, Directors attended seven Board calls and an annual 
strategic review. Members of the Board also met with operational management during the year.
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GROUP LEGAL COUNSEL AND COMPANY SECRETARY

Marta Kielich, Bachelor of Laws (Honours), Bachelor of Commerce

Marta joined Inghams on 24 July 2023. Marta has more than 15 years’ listed company experience providing legal counsel, 
company secretarial and governance support at companies including City Chic Collective, 3P Learning, Origin Energy and the 
Australian Securities Exchange. She is a Fellow of the Governance Institute of Australia, a Member of the Australian Institute  
of Company Directors and a Member of the Law Society of NSW.

CHIEF FINANCIAL AND COMMERCIAL OFFICER AND COMPANY SECRETARY

Gary Mallett, Chartered Accountant, Bachelor of Business (Accounting)

Gary joined Inghams in 2019. He was responsible for the Company’s financial management and reporting, treasury, investor 
relations, company secretarial and legal, risk management, procurement, property management, mergers and acquisition,  
and integrated business planning.

Gary has more than 30 years’ experience in various senior finance roles with ASX-listed companies, including Brambles Limited 
and Origin Energy Limited. Before joining Inghams, he was Chief Financial Officer at Senex Energy Limited. He also served as 
Secretary and Director of several Inghams Group Limited subsidiary companies.

Gary retired from the position Chief Financial and Commercial Officer and Company Secretary on 27 June 2026.

PRINCIPAL ACTIVITIES

The principal activities of the Group during the year consisted of the production and sale of chicken and turkey products  
across its vertically integrated free-range, value enhanced, primary processed, further processed and by-product categories. 
Additionally, stockfeed was produced primarily for internal use but also for the poultry and pig industries.

CORPORATE STRUCTURE

Inghams is a company limited by shares that is incorporated and domiciled in Australia. Details of all companies in the Group  
are outlined in Note 23 to the Financial Statements.

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS

There were no significant changes in the nature of the Group’s activities during the year.

DIVIDENDS

An interim fully franked dividend of 4.0 cents per share totalling $14.9 million was paid on 2 April 2026 (FY25: 11.0 cents per 
share totalling $40.9 million).

Subsequent to the year-end, a final fully franked dividend of 6.1 cents per share has been declared totalling $22.7 million  
(FY25: 8.0 cents per share totalling $29.7 million) to be paid on 12 October 2026. The financial effect of this dividend has not  
been brought to account in these consolidated financial statements and will be recognised in the subsequent financial report.

The full year fully franked dividend of 10.1 cents per share (FY25: 19.0 cents per share), represents a payout ratio of 70.0%,  
at the mid range of the 60-80% payout range of Underlying Net Profit After Tax (NPAT).

SIGNIFICANT EVENTS AFTER THE BALANCE DATE

Subsequent to year-end, a dividend reinvestment plan was provided to shareholders. A dividend of 6.1 cents per share fully 
franked has been declared on 21 August 2026 totalling $22.7 million, payable on 12 October 2026. The financial effect of  
this dividend has not been brought to account in these consolidated financial statements and will be recognised in subsequent 
financial reports.

On 8 July 2026, the Group finalised a transaction with ProTen Holdings Pty Ltd to dispose of the assets at Charlton with sales 
proceeds of $1.3 million. On 10 July 2026, the Group acquired 10% of Just Meat Protein Pty Ltd (‘JMP’) as an equity investment 
of $1 million.

Other than the dividend declaration and the matters noted above, the directors of the Company are not aware of any other  
matter or circumstance not otherwise dealt with in the financial report that significantly affected or may significantly affect  
the operations or financial results of the Group subsequent to year-end.
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ENVIRONMENTAL REGULATION

The Group is subject to particular and significant environmental regulations.

Inghams seeks to be compliant with all applicable environmental laws and regulations relevant to its operations in Australia  
and New Zealand. We monitor operations’ environmental controls on a regular basis, to minimise the risk of non-compliance.  
We engage regularly with all relevant authorities.

The Group takes its environmental obligations seriously and has had an environmental policy in place for more than 30 years. 
The policy provides the framework for a comprehensive management strategy that is integrated with overall business strategy 
and ensures individual sites are managed in a consistent way to a high standard.

The policy contains a commitment to protecting the environment including:

•	 Development of an environmental management system integral to overall management;

•	 Prevention of pollution and carbon management;

•	 Water, energy and material conservation;

•	 Continuous environmental improvement; and

•	 Working towards sustainability internally and with the supply chain.

It includes requirements for each site to develop and implement a site specific environmental management plan (EMP),  
aligned to ISO14001:2015 standard requirements, with the following objectives:

•	 Compliance with applicable legal and other requirements;

•	 Identification of environmental impacts of our activities, products and services;

•	 Procedures for managing activities with a potential to impact the environment;

•	 Continuous environmental improvement through setting and reviewing specific objectives and targets; and

•	 Clear responsibilities and accountability.

It also outlines the annual self-assessment and the periodic environmental review processes.

The Group is subject to legislation including but not limited to:

•	 Planning and environmental protection legislation and policies relevant to each state of Australia and New Zealand;

•	 Each site has the required environmental protection licence or resource consent; and

•	 The EMP contains a list of the applicable legislation for each site.

DIRECTORS’ INTERESTS

The relevant interest of each director in the shares and rights over such instruments issued by the companies within the Group, 
as notified by the directors to the Australian Securities Exchange (ASX) in accordance with s205G(1) of the Corporations Act 2001,  
at the date of this report is as follows:

ORDINARY 
SHARES

PERFORMANCE 
RIGHTS

Helen Nash 150,901 –

Linda Bardo Nicholls AO 70,766 –

Rob Gordon 45,772 –

Margaret Haseltine 47,630 –

Michael Ihlein 100,455 –

Timothy Longstaff 67,350 –

Patrick McEntee1 – –

Edward Alexander 140,771 546,478

1.	 Patrick McEntee, who became a Non-Executive Director on 1 June 2026, does not hold any ordinary shares that were issued by the 
Company as at 27 June 2026.
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PERFORMANCE RIGHTS

Executive Key Management Personnel (KMP) and senior executives are invited annually to participate in a three-year Long-Term 
Incentive Plan (LTIP), awarded in share rights with these share rights being performance based and only vesting if minimum 
performance hurdles are met. The share rights do not attract voting rights or entitle the holder to receive dividends.

In addition, Executive KMP and certain senior executives have a portion of any actual Short-Term Incentive Plan (STIP) award 
deferred into share rights, that are required to be held for a period of 12 months before vesting into shares. No performance 
conditions exist for these share rights to vest and they are time-based vesting on the completion of the service period.

Performance rights outstanding at the end of the year have the following expiry dates and exercise prices (where relevant):

GRANT DATE EXPIRY DATE

2026  
EXERCISE 

PRICE
NUMBER  

OF RIGHTS

2025  
EXERCISE 

PRICE
NUMBER  

OF RIGHTS

27 November 2025 01 July 2028 – 2,271,763 – –

15 September 2025 15 September 2026 – 269,332 – –

15 November 2024 01 July 2027 – 1,288,826 – 2,176,233

15 September 2024 15 September 2025 – – – 429,866

21 February 2024 01 July 2026 – 1,522,226 – 1,736,553

21 June 2023 01 July 2025 – – – 2,023,413

17 November 2022 22 August 2025 – – – 367,015

27 September 2022 22 August 2025 – – – 193,830

Total Rights Outstanding 5,352,147 6,926,910

Included in the below table are rights outstanding to the following directors and officers of the Company and the Group as at the 
date of the report.

NAME OF OFFICER DATE GRANTED
NUMBER  

OF RIGHTS

Edward Alexander 27 November 2025 430,331

Edward Alexander 15 November 2024 72,552

Edward Alexander 15 September 2025 21,830

Edward Alexander 21 February 2024 21,765

Gary Mallett 15 November 2024 115,982

Gary Mallett 15 September 2025 23,142

Gary Mallett 21 February 2024 47,061

INDEMNITIES AND INSURANCE OF OFFICERS AND AUDITORS

Indemnities

Inghams’ constitution indemnifies each officer of Inghams and its controlled entities against a liability incurred by that person as 
an officer unless that liability arises out of conduct involving a lack of good faith. The constitution also provides that Inghams may 
make a payment to an officer or employee (by way of advance, loan or otherwise) for legal costs incurred by them in defending 
legal proceedings in their capacity as an officer or employee. Inghams has entered into a Deed of Access, Indemnity and Insurance 
with each director which applies during their term in office and after their resignation (except where a director engages in conduct 
involving a lack of good faith). Inghams’ constitution provides that it may indemnify its auditor against liability incurred in its 
capacity as the auditor of Inghams and its controlled entities. Inghams has not provided such an indemnity.

Indemnification and insurance of officers

During the reporting period and since the end of the reporting period, the consolidated entity has paid premiums in respect of a 
contract insuring directors and officers of the consolidated entity in relation to certain liabilities. The insurance policy prohibits 
disclosure of the nature of the liabilities insured and the premium paid.
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OTHER ASSURANCE AND NON-AUDIT SERVICES

The following other assurance and non-audit services were provided by the entity’s auditor, KPMG. The directors are satisfied 
that the provision of other assurance and non-audit services is compatible with the general standard of independence for 
auditors imposed by the Corporations Act 2001. The nature and scope of each type of other assurance and non-audit service 
provided means that auditor independence was not compromised. This assessment has been confirmed to the Board by the 
Finance & Audit Committee.

KPMG received or are due to receive the following amounts for the provision of non-audit services:

2026  
$000

2025  
$000

Other assurance services(1) 91 11

Non-audit services(2) 40 –

Total other assurance and non-audit services 131 11

1.	 Other assurance services provided relate to agreed-upon procedures for compliance with sustainability reporting, voluntary  
ESG assurance, and bank covenants.

2.	 Non-audit services relate to the Sustainability Assurance Readiness Services over non-mandatory disclosures.

ROUNDING OF AMOUNTS

The Company is of a kind referred to in Instrument 2016/191, issued by the Australian Securities and Investments Commission, 
relating to the ‘rounding off’ of amounts in the financial statements. Amounts in the financial statements have been rounded off 
in accordance with that Instrument to the nearest hundred thousand dollars, except where stated otherwise.

OPERATING AND FINANCIAL REVIEW

Lead auditor’s independence declaration

The lead auditor’s independence declaration required under section 307C of the Corporations Act 2001 is included on page 78.

Non-IFRS measures

This Report contains both IFRS and non-IFRS information. Inghams believes that the presentation of certain non-IFRS measures, 
including EBITDA and EBIT provides useful information to recipients for assessing the underlying operating performance of 
the Company.

Purpose

The purpose of the Operating and Financial Review (OFR) is to provide shareholders with information regarding the Group’s 
performance, financial position and prospects. The OFR should be read in conjunction with the Financial Report on pages  
79 to 125.

Reconciliation of FY26 result

A reconciliation of the FY26 result, between the As Reported results and the Underlying pre AASB 16 result is set out in Table 5 
on page 43 of this Report.
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Table 1: Results for FY26 actual compared to FY25

CONSOLIDATED INCOME STATEMENT

RESULT FY26 
(52 WEEKS) 

ACTUAL 
$000

RESULT FY25 
(52 WEEKS) 

ACTUAL 
$000

CHANGE 
$000

Revenue 3,227,400 3,152,400 75,000

Cost of sales (2,552,200) (2,408,300) (143,900)

Gross profit 675,200 744,100 (68,900)

Other income 200 100 100

Distribution expense (209,700) (192,600) (17,100)

Administration and selling expense (169,000) (160,100) (8,900)

Share of net profit of joint venture 600 700 (100)

EBITDA 297,300 392,200 (94,900)

Depreciation and amortisation (152,500) (182,900) 30,400

EBIT 144,800 209,300 (64,500)

Net interest expense (77,000) (81,500) 4,500

FX (loss)/gain (5,400) (900) (4,500)

Net profit before tax 62,400 126,900 (64,500)

Income tax expense (27,800) (37,100) 9,300

Net profit after tax 34,600 89,800 (55,200)

Inghams delivered FY26 earnings before interest, tax, depreciation and amortisation (EBITDA) of $297.3 million, a decline  
of 24.2% versus the prior corresponding period (PCP). AASB 16 Leases costs in EBITDA were $119.7 million, which was 
$46.3 million lower than PCP due to FY24 and FY25 grower contract conversions to variable performance-based contracts. 
Underlying EBITDA pre AASB 16 was $186.4 million, down 21.2% versus PCP. Net profit after tax (NPAT) declined 61.5%  
versus PCP to $34.6 million.

Core poultry volume increased 1.9% versus PCP, with Australian volume increasing 2.0% with growth across all major  
channel groups. New Zealand volume growth of 1.5% versus PCP. Group total poultry volume growth of 4.2% versus PCP  
was due to strong growth in by-products volume following the transition of some Australian third-party Wholesale sales to 
in-house processing, which was supported by our investments in automation and efficiency initiatives.

Group revenue increased 2.4% on PCP to $3.2 billion, driven by the growth in core poultry volume, and growth in net selling price 
(NSP; $/kg) of 1.4% versus PCP, partially offset by lower by-products pricing and lower external feed revenue due to a reduction 
in external feed volumes and lower feed prices as a result of lower key feed input pricing during the period.

Total costs increased 6.2% versus PCP (excluding AASB 16 items total costs increased +4.3% versus PCP). A higher operating 
cost impact (+$29.0 million) due to the conversion of the majority of contract growers to variable performance-based contracts 
(previously treated as AASB 16 Leases), was largely offset by lower AASB 16 depreciation and interest charges. Internal feed 
costs declined $27.6 million, reflecting the improvement in market pricing of key feed inputs during 2H24 and early FY25.  
Other costs (excluding AASB 16 items) increased $97.4 million driven by volume growth and mix changes, and cost inflation 
across major items excluding feed.

Inghams has objected to an amended ATO assessment relating to R&D tax offset claims for 2019–2021, totalling approximately 
$8.5 million per annum. A provision of $12.7 million has been recognised pending resolution of the dispute through objection  
and litigation processes and is based on a weighted average of a range of outcomes that includes a successful objection.  
The amount has been treated as a significant item and excluded from underlying net profit after tax.

In late June 2026, H5 avian influenza (‘bird flu’) was detected in wild migratory seabirds in the Esperance region of Western 
Australia. Since that time, bird flu has been detected more widely across Australia, and in New Zealand. As a result, Inghams has 
moved to a state of heightened biosecurity vigilance to mitigate against any potential risks. The biosecurity measures that have 
been implemented across Australia and New Zealand include the voluntary housing of all free-range birds, the prevention of all 
non-essential access across Inghams’ operations, and additional cleaning protocols. These measures remain in place and are  
in addition to the already strict standard protocols observed at all times across the network. There has been no detection in 
commercial poultry, which includes Ingham’s operations and its supply chain, and the Company continues to supply the 
Australian market as usual.

Operating and financial review (CONTINUED)
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Segment results

Australia

Table 2a: Selected financial information for the Australia segment

CONSOLIDATED INCOME STATEMENT
ACTUAL FY26 

$000
ACTUAL FY25  

$000
CHANGE  

$000

Poultry Revenue 2,615,200 2,512,000 103,200

External Feed Revenue 116,800 128,100 (11,300)

Revenue 2,732,000 2,640,100 91,900

EBITDA Segment 232,400 328,200 (95,800)

EBITDA AASB 16 (101,700) (148,100) 46,400

EBITDA Significant items 8,400 3,600 4,800

EBITDA pre AASB 16 139,100 183,700 (44,600)

In Australia, core poultry volume growth was 2.0%, with second-half growth accelerating as recently secured customer volumes 
were fully onboarded. Retail channel volume growth was 1.3% with strong non-Woolworths customer growth of +17.2% demonstrating 
continued success in expanding customer relationships and reducing customer concentration. The performance of the QSR 
channel (+4.7%) reflected new business awarded by a major national customer, and Food Service channel growth of +10.3% was 
driven by incremental customer demand in part due to competitor shortages in 1H26. Wholesale volumes were largely flat versus PCP.

Australian revenues increased 3.5% versus PCP on growth in both core poultry volume and core poultry NSP (+2.4%). Within core 
poultry NSP, Wholesale NSP increased 9.7% versus PCP. Wholesale pricing trends softened in the final two months of FY26 as 
channel supply conditions shifted to modest oversupply. External feed revenue declined 8.8% on PCP due to lower pricing as a 
result of a reduction in key feed input costs, and sales volumes.

Total costs increased 8.1%, attributable to a combination of higher core poultry volume produced, and cost inflation across 
packaging costs, ingredients and cooking oil, freight, labour, and repairs and maintenance. Adjusting for volume growth, total  
costs per kilo produced increased by 0.8%. Increases in freight and packaging costs were largely attributable to the impact  
of the current Middle East conflict on diesel fuel prices and the pricing of key packaging inputs. Cost growth was partially  
offset by a reduction in internal feed costs of $22.7 million due to lower pricing of key feed inputs in FY25 and early FY26.

New Zealand

Table 2b: Selected financial information for the New Zealand segment

CONSOLIDATED INCOME STATEMENT
ACTUAL FY26  

$000
ACTUAL FY25  

$000
CHANGE  

$000

Poultry Revenue 446,200 458,500 (12,300)

External Feed Revenue 49,200 53,800 (4,600)

Revenue 495,400 512,300 (16,900)

EBITDA Segment 64,900 64,000 900

EBITDA AASB 16 (18,000) (17,900) (100)

EBITDA Significant items 400 6,600 (6,200)

EBITDA pre AASB 16 47,300 52,700 (5,400)

New Zealand core poultry volume grew 1.5% versus PCP, with strong growth in the combined Wholesale/Food Service/Export 
channel (+6.4%) driven by growth in Wholesale, and Export channel growth reflecting the re-opening key offshore markets.

New Zealand revenue declined 3.3% versus PCP due to depreciation in the New Zealand dollar (NZD) against the Australian 
dollar. Revenue increased 2.0% in NZD terms, driven by core poultry volume growth of 1.5% and 1.4% growth in core poultry  
net selling prices (in NZD terms). Lower feed revenue (-8.6%) was driven by lower external sales volumes, and pricing due to 
reduction in internal feed input pricing during the financial year.

Total costs (excluding AASB 16 and items excluded from Underlying) increased 2.8% versus PCP. Incremental promotion and 
branding expenditure, distribution, labour, repairs and maintenance, and packaging contributed to growth in operating costs 
during the period. Administration and Selling expenses declined 16.8%, reflecting acquisition-related integration costs in the  
prior period, and the further centralisation of Group functions into Australia head office, and the completion of prior year 
restructuring. Internal feed costs increased slightly (+$0.5 million) in the period due to lower international feed pricing, offset  
by volume growth.

Operating and financial review (CONTINUED)
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Balance Sheet

Table 3: Selected consolidated statement of financial position for the year ended 27 June 2026

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FY26  
$000

FY25  
$000

CHANGE  
$000

Current assets 879,200 819,200 60,000

Non-current assets 1,457,700 1,545,100 (87,400)

Total assets 2,336,900 2,364,300 (27,400)

Current liabilities 687,400 682,500 4,900

Non-current liabilities 1,397,900 1,404,800 (6,900)

Total liabilities 2,085,300 2,087,300 (2,000)

Net assets 251,600 277,000 (25,400)

Net Assets

Current assets increased $60.0 million versus PCP. Cash and cash equivalents increased $85.6 million, while Trade and  
Other Receivables declined $34.0 million, reflecting a strong focus on working capital during the period.

Inventories declined $8.1 million as Australian frozen stock that had built up in the second half of FY25 was cleared, and a 
reduction in New Zealand feed inventories. Biological assets increased $4.4 million, partly driven by forecast sales growth.

Non-current asset values decreased $87.4 million due mainly to a reduction in Right-of-use assets (Note 13) of $72.1 million 
which relates to annual asset depreciation, and the conversion of grower contracts from fixed to performance-based variable 
contracts over the past two years.

Total capital expenditure during the period was $77.4 million and includes stay in business ($28.9 million), and growth projects  
of $41.7 million, including Lytton and Bolivar tray pack automation, and Osborne Park ‘one touch’ projects. Property, Plant and 
Equipment declined by $13.9 million, with capital expenditures offset by the impact of currency movements (stronger AUD 
versus NZD) and higher depreciation charges during the year.

Current Liabilities increased $4.9 million, with a reduction in lease liabilities of $15.2 million due to the conversion of contract 
growers to variable performance-based contracts, partially offset by the increase in borrowings of $7.4 million, higher worker 
compensation provision of $3.7 million, and higher employee benefits provisions of $4.5 million including annual leave and  
salary growth, coupled with additional borrowings from the new receivables purchasing facility whereby invoices are treated  
as off-balance sheet.

There was a reduction in working capital of $46.5 million due to a reduction in inventories, and the benefit of working capital 
initiatives during the period which reduced Receivables by $36.6 million.

Non-current liabilities decreased $6.9 million, with borrowings increasing $51.1 million to $587.9 million due to the payment  
of dividends and working capital requirements, more than offset by a reduction in lease liabilities of $53.5 million due to the 
conversion of contract growers to variable performance-based contracts in prior periods.

Table 4: Consolidated net debt

NET DEBT
FY26  
$000

FY25  
$000

Bank loans (590,000) (540,000)

Capitalised loan establishment fees included in borrowings 2,100 3,200

Other bank loans* (7,400) –

Total borrowings (595,300) (536,800)

Less: Cash and cash equivalents 192,000 106,400

Net debt (403,300) (430,400)

* 	 Other bank loan relates to a receivable purchase facility, refer to Note 8 for additional details.

Operating and financial review (CONTINUED)
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Net debt

Net debt recorded a decline of $27.1 million to $403.3 million versus PCP, due to successful implementation of working capital 
initiatives, which contributed to the increase of $85.6 million in Cash and Cash Equivalents. Net debt was $70.2 million lower 
versus 1H26 due to the benefit of working capital initiatives.

Net finance expense declined $5.3 million due mainly to lower AASB 16 interest expense as a result of prior-year conversions  
of contract growers to variable performance-based leases which no longer have an associated interest expense.

Leverage increased to 2.2 times (FY25: 1.8 times), which is above the Company’s target range of 1.0 to 2.0 times Underlying 
EBITDA pre AASB 16, due to lower earnings versus PCP.

Cash flow from operating activities was $313.7 million for FY26, a reduction on PCP (-$5.6 million). Cash conversion was strong 
in FY26, increasing 8.6 percentage points to 105.5% due to a net increase in payments to suppliers, partially offset by a reduction 
in income taxes paid. Tax paid declined $19.2 million due to lower FY26 earnings and adjustments relating to FY25 Australian 
tax amounts.

AASB 16 Principal and Interest amounts declined by a combined 22.0% on PCP due to the continued conversion of contract 
growers to performance-based variable contracts.

Reconciliation of results as reported to underlying (Pre AASB 16)

Table 5: Results for FY26

CONSOLIDATED INCOME STATEMENT
ACTUAL 

$000

EXCLUDED 
FROM 

UNDERLYING 
$000

UNDERLYING 
ACTUAL 

$000

AASB 16 
IMPACT 

$000

UNDERLYING 
(PRE AASB 16) 

$000

Revenue 3,227,400 – 3,227,400 – 3,227,400

Cost of sales (2,552,200) – (2,552,200) (97,800) (2,650,000)

Gross profit 675,200 – 675,200 (97,800) 577,400

Other income 200 – 200 – 200

Distribution expense (209,700) – (209,700) (15,800) (225,500)

Administration and selling expense (169,000) 8,800 (160,200) (6,100) (166,300)

Share of net profit of joint venture 600 – 600 – 600

EBITDA 297,300 8,800 306,100 (119,700) 186,400

Depreciation and amortisation (152,500) – (152,500) 86,900 (65,600)

EBIT 144,800 8,800 153,600 (32,800) 120,800

Net interest expense (77,000) – (77,000) 36,700 (40,300)

FX loss (5,400) 6,500 1,100 – 1,100

Net profit before tax 62,400 15,300 77,700 3,900 81,600

Income tax expense (27,800) 3,900 (23,900) (1,100) (25,000)

Net profit after tax 34,600 19,200 53,800 2,800 56,600

Operating and financial review (CONTINUED)

Balance Sheet (continued)
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Table 6: Results for FY25

CONSOLIDATED INCOME STATEMENT
ACTUAL 

$000

EXCLUDED 
FROM 

UNDERLYING 
$000

UNDERLYING 
ACTUAL 

$000

AASB 16 
IMPACT 

$000

UNDERLYING 
(PRE AASB 16) 

$000

Revenue 3,152,400 – 3,152,400 – 3,152,400

Cost of sales (2,408,300) – (2,408,300) (144,900) (2,553,200)

Gross profit 744,100 – 744,100 (144,900) 599,200

Other income 100 – 100 – 100

Distribution expense (192,600) – (192,600) (17,700) (210,300)

Administration and selling expense (160,100) 10,200 (149,900) (3,400) (153,300)

Share of net profit of joint venture 700 – 700 – 700

EBITDA 392,200 10,200 402,400 (166,000) 236,400

Depreciation and amortisation (182,900) – (182,900) 121,000 (61,900)

EBIT 209,300 10,200 219,500 (45,000) 174,500

Net interest expense (81,500) – (81,500) 42,000 (39,500)

FX gain (900) – (900) – (900)

Net profit before tax 126,900 10,200 137,100 (3,000) 134,100

Income tax expense (37,100) (2,800) (39,900) 1,000 (38,900)

Net profit after tax 89,800 7,400 97,200 (2,000) 95,200

The reduction in FY26 AASB 16 EBITDA impact to $119.7 million is due largely to the conversion of contract growers from fixed 
to performance-based variable contracts.

Net interest on Underlying pre AASB 16 basis increased by $0.8 million due to lower average interest rate and net debt during 
current period, while AASB 16 net interest declined $5.3 million due to conversion of contract growers to performance-based 
variable leases.

In FY26, the intercompany loan FX loss of $4.5 million represents an adverse unrealised foreign exchange movement on the 
AUD-denominated intercompany loan in the New Zealand subsidiary.

The tax recognise in foreign currency translation reserve (FCTR) from inter-entity transactions unrealised FX of $4.2 million 
relates to current tax of $4.5 million recognised in the New Zealand subsidiary, partially offset by a $0.3 million difference in 
overseas tax rate. See Note 6 for details.

R&D tax provision relates to provision recognised in accordance with AASB 137 and IFRIC 23 in respect of ATO amended  
Notices of Assessment issued for 2019, 2020, 2021. See Note 6 for details.

Items excluded from Underlying NPAT are Tax effected EBITDA items noted above, Tax expense related to an R&D provision  
of $12.7 million and Tax effected FX gains and losses related to intercompany loans of net $0.3 million (shown in FX loss and 
Tax Expense).

Inghams has objected to an amended ATO assessment relating to R&D tax offset claims for 2019-2021, totalling approximately 
$8.5 million per annum. A provision of $12.7 million has been recognised pending resolution of the dispute through objection and 
litigation processes and is based on a range of outcomes that includes a successful objection. This amount has been treated  
as a Significant Item and excluded from the Underlying NPAT results given the size, nature and relationship to prior periods.

Operating and financial review (CONTINUED)

Reconciliation of results as reported to underlying (Pre AASB 16) (continued)
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Reconciliations – as reported to underlying

The items outlined below have been tax effected to determine an underlying Net Profit After Tax (NPAT) to allow shareholders  
to make a meaningful comparison of the Group’s underlying NPAT performance against prior year.

Table 7: Reconciliation of EBITDA to Underlying EBITDA

CONSOLIDATED EBITDA ($000) NOTES FY26 ACTUAL FY25 ACTUAL

Revenue 3,227,400 3,152,400

EBITDA 297,300 392,200

Business acquisition and integration costs* – 1,100

Legal settlement* – 2,800

Restructuring* 8,800 6,300

Underlying EBITDA 306,100 402,400

AASB 16 impact on EBITDA (119,700) (166,000)

Underlying EBITDA pre AASB 16 186,400 236,400

Depreciation and amortisation (65,600) (61,900)

Underlying EBIT pre AASB 16 120,800 174,500

*	 In FY26, restructuring relates to Australia and New Zealand redundancy and consultant costs. In FY25, AU relates to redundancy 
costs and NZ relates to legal settlement costs and Bostock Acquisition costs.

Table 8: Reconciliation of NPAT and Underlying NPAT

EBITDA IMPACT ($000) NOTES FY26 ACTUAL FY25 ACTUAL

Net profit after tax 34,600 89,800

Significant items (net of tax)

 Business acquisition and integration costs – 800

 Legal settlement – 2,000

 Restructuring 6,200 4,600

 Intercompany loan FX loss* 4,500 –

 Tax on inter-entity transaction (FCTR)** (4,200) –

 R&D tax provision*** 12,700 –

Underlying net profit after tax 53,800 97,200

AASB 16 impact on net profit after tax 2,800 (2,000)

Underlying net profit after tax pre AASB 16 56,600 95,200

*	 In FY26, the intercompany loan FX loss of $4.5 million represents an adverse unrealised foreign exchange movement on the 
AUD-denominated intercompany loan in the New Zealand subsidiary.

**	 The tax recognised in foreign currency translation reserve (FCTR) from inter-entity transactions unrealised FX of $4.2 million relates 
to current tax of $4.5 million recognised in the New Zealand subsidiary, partially offset by a $0.3 million difference in overseas tax 
rates. See Note 6 for details.

***	 R&D tax provision relates to provision recognised in accordance with AASB 137 and IFRIC 23 in respect of ATO amended  
Notices of Assessment issued for 2019, 2020 and 2021. See Note 6 for details.

Operating and financial review (CONTINUED)
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Table 9: Segment split of items excluded from Underlying EBITDA

EBITDA IMPACT ($000) FY26 ACTUAL FY25 ACTUAL

Australia 8,400 3,600

New Zealand 400 6,600

EBITDA impact 8,800 10,200

Material business risks

Inghams is exposed to strategic and operational risks inherent in operating a vertically integrated poultry company. The Board 
has established an Enterprise Risk Management Framework (ERMF) to support the identification, assessment, treatment and 
monitoring of material risks, with the Risk and Sustainability Committee responsible for overseeing its implementation 
and effectiveness.

The Risk and Sustainability Committee provides Board-level oversight of risk management, reviewing the effectiveness of the 
risk management framework and recommending to the Board appropriate risk appetite for the company. The Board approved 
updated risk appetite statements aligned with the Group’s strategic objectives. Risk appetite is monitored through reporting to 
the Risk and Sustainability Committee.

Risk ownership and accountability are delegated to executive leadership and operational management, who review material risks 
and report to the Board on their identification and management. The Risk and Sustainability Committee receives standing 
quarterly reports on material risk areas and conducts focused risk reviews.

Strategic Risks:

The Group is exposed to the following strategic risks that could materially impact financial and stakeholder value performance.

RISK IMPLICATION MITIGATING ACTIONS

Market 
Competitive 
Dynamics

Commodity segment pricing experiences 
volatility including periods of sustained pressure 
from evolving market dynamics. Technology 
capability gaps may create competitive 
positioning disadvantages as industry  
standards and customer requirements evolve. 
These factors could materially impact Group 
financial performance. This risk is expected  
to remain material in the foreseeable future.

•	 We carefully plan and manage network 
capacity aligned to demand forecasts  
across Australia and New Zealand.

•	 We maintain diversified access to domestic 
wholesale and export markets to manage 
supply dynamics.

•	 We compete through customer value 
propositions with major accounts and 
innovation in product offerings.

•	 We actively monitor market supply indicators, 
competitive developments, consumer trends, 
and regulatory changes to anticipate and 
respond to market dynamics.

•	 We monitor local and global consumption 
macro-economic trends to inform demand 
forecasting and flock management.

Customer 
Concentration, 
Volumes or Mix

A change in the volume or mix of Inghams 
business, including loss of key customers or 
reduction in contracted volumes, could negatively 
impact operational and commercial performance.

Loss of major customers, significant volume 
reductions, or failure to renew key strategic 
contracts could result in underutilised capacity, 
reduced profitability, stranded asset, and 
operational restructuring.

This risk is expected to remain material as 
material contract renewals present risk to  
volume, revenue and margin.

•	 We focus on strengthening core customer 
relationships and building new business to 
strengthen and diversify revenue streams.

•	 We maintain customer value propositions 
with key accounts and strengthen 
partnerships with strategic customers  
to improve customer service levels,  
increase demand certainty and enable 
effective long-term network planning.

•	 We maintain Board-level oversight of  
critical customer contract renewals and 
commercial performance.

Operating and financial review (CONTINUED)

Reconciliations – as reported to underlying (continued)
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RISK IMPLICATION MITIGATING ACTIONS

Market Access Changes to market access conditions in  
Australia and/or New Zealand through regulatory 
restrictions, disease controls, or import/
quarantine policy changes could disrupt the 
poultry market and adversely impact financial 
performance. This risk is expected to remain 
elevated for export markets given potential 
disease developments.

New Zealand currently relies on imported feed.  
If imports were restricted, this would raise  
grain commodities/feed costs in New Zealand 
and/or impact the number of birds that could  
be supported within the farming network.

•	 We maintain close engagement with  
industry bodies in Australia and New Zealand, 
including government on trade policy and 
regulatory matters.

•	 We maintain diversified market access  
across domestic and export channels to 
manage single-market dependencies.

•	 We contribute or respond to research on  
the topic of poultry food safety and disease.

•	 For New Zealand feed dependencies, we 
maintain diversified supplier relationships and 
monitor alternative feed sourcing options.

Asset Stranding Long-dated leases and facilities may not align 
with future operating requirements, potentially 
creating asset inefficiency or capital constraints. 
This risk will continue to require careful 
management of capital allocation, network 
planning and balance sheet efficiency.

•	 We assess our facility requirements to inform 
long-term network planning aligned with 
capital strategy and operational objectives.

•	 Network optimisation is a core element of  
our Horizon strategy to improve operational 
efficiency and capital returns.

Operational Risks:

The Group faces operational risks that could materially impact financial performance and stakeholder value. The following risks 
are actively managed:

RISK IMPLICATION MITIGATING ACTIONS

Animal Disease 
and Biosecurity

Outbreak of avian disease in Inghams flocks  
or within the same geographic region.

Recent detection of HPAI H5N1 in wild birds  
in Australia and New Zealand has elevated the 
risk profile for Inghams operations.

Significant loss of live birds through mortality  
or compulsory depopulation could result in 
extended production disruption, inability to meet 
contractual supply agreements, and loss of 
market access causing material financial loss. 
Business interruption costs are not covered  
by government cost-sharing arrangements.

Extended biosecurity confinement could  
affect free-range certification with material 
segment impact; operational mitigations  
would be deployed to manage exposure.

•	 Comprehensive biosecurity measures  
and veterinary oversight programs integral  
to all farming operations, supported by 
regular audits.

•	 Geographic distribution of operations 
providing operational resilience.

•	 Detailed disease response procedures  
and contingency plans.

•	 Participation in government and industry 
disease preparedness forums.

•	 Free-range operations are managed under 
enhanced biosecurity protocols, including 
housing measures as required by veterinary 
direction to reduce avian disease exposure 
risk. Associated commercial adjustments 
from biosecurity measures are being 
actively managed.

Operating and financial review (CONTINUED)

Material business risks (continued)
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RISK IMPLICATION MITIGATING ACTIONS

Animal Welfare 
and Bird Supply 
Failure

Poor animal welfare practices or industry 
activism could result in significant reputational 
damage for Inghams and the poultry industry 
more broadly.

As a vertically integrated company, our farming 
supply chain can be impacted by availability  
of great grandparent stock, breeder or broiler 
performance issues, and grower contract 
management and relationship continuity.

These risks are actively managed through 
comprehensive animal welfare programs, 
accreditations, and supply management.

•	 Our commitment to high animal welfare 
standards is underpinned by comprehensive 
programs developed in collaboration with 
animal welfare experts, customers and 
regulatory authorities.

•	 We hold accreditations with the Royal  
Society for the Prevention of Cruelty to 
Animals. In Australia this is the Approved 
Farming Scheme (RSPCA Approved), and the 
Animal Welfare Certified Scheme (SPCA 
Certified®) for all of our New Zealand farms.

•	 We maintain close relationships with  
breeding stock suppliers and monitor 
availability and performance trends to 
support supply chain resilience.

•	 Comprehensive farm management protocols 
and regular oversight support Inghams 
operations in meeting our animal welfare 
standards and performance requirements.

•	 We maintain active grower partnerships 
through regular engagement, clear 
operational expectations, and proactive issue 
management to ensure supply continuity.

•	 We have processes in place to review 
breeding stock buffers and to respond to 
supply chain or performance issues.

Food Safety  
and Quality

Unsafe products or quality failures could  
result in consumer harm, regulatory action, 
claims, and significant reputational damage.

Food safety incidents affecting the  
poultry industry could reduce demand for 
poultry products.

Comprehensive food safety and quality 
management systems are implemented and 
actively maintained, with strong compliance 
performance and ongoing management focus.

•	 We have a food safety and quality governance 
framework and dedicated quality and  
food safety staff across the business to  
meet both mandatory and internal food 
safety requirements.

•	 Inghams is certified to British Retail 
Consortium (BRC) Food Safety Issue 9 for  
the processing sites and BRC Storage and 
Distribution Issue 4 for the Distribution 
Centres with the majority of sites rating  
AA across all Australia and New Zealand 
sites. This is a Global Food Safety Initiative 
(GFSI) world class standard.

•	 Inghams is also certified to Customer  
Owned Standards for both Retail outlets  
and Quick Service Restaurants.

•	 Procedures are in place as to how we 
effectively manage, handle, store, recall  
and withdraw products.

•	 Regular monitoring of customer requirements 
and industry food safety developments to 
support our compliance approach.

•	 Our Product Pride program involves quality 
assurance, internal and external audits, 
training and awareness across the whole 
supply chain.

Operating and financial review (CONTINUED)

Material business risks (continued)
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RISK IMPLICATION MITIGATING ACTIONS

Workplace  
Health and  
Safety

Our operations involve inherent hazards in  
poultry farming, feed mills, hatcheries, processing 
facilities and distribution where workers face  
risks of injury or harm. Workplace incidents could 
result in lost time, employee wellbeing impact, 
regulatory compliance issues, and reputational 
damage to the Group.

Workplace safety risk is actively managed and 
monitored through our Safety for Life program. 
Safety performance metrics and continuous 
improvement are tracked across operations.

•	 We have a comprehensive workplace  
safety program focused on prevention,  
early intervention, management system 
enhancement, and effective injury 
management across all operations.

•	 We maintain work health and safety 
management systems and conduct  
regular audits and compliance monitoring 
across sites.

Environment Our operations are subject to environmental 
regulations and zoning requirements across 
multiple jurisdictions. Regulatory standards 
continue to evolve, and operational sites must 
maintain alignment with both regulatory 
compliance and community expectations. 
Non-compliance or loss of community/
stakeholder support could result in  
enforcement action, fines, operating  
restrictions, and reputational impact.

•	 We maintain environmental management 
systems and conduct compliance monitoring 
across sites.

•	 We continue to invest in environmental 
improvement programs and upgrades to 
support ongoing compliance.

•	 Environmental risk is subject to regular  
Board oversight and reporting.

Feed Supply  
and Cost

Disruption to feed ingredient supply or increases 
in feed and operational costs from weather 
events, energy market volatility, geopolitical 
events or commodity price fluctuations could 
materially impact production costs and financial 
performance. Supply chain and fuel cost volatility 
have demonstrated material impact on input 
costs. The Group’s ability to pass through cost 
increases to customers may be constrained by 
competitive market dynamics and customer 
contract terms.

•	 Inghams’ national production footprint and 
diversity of grain suppliers across regions 
provide operational resilience and reduces 
concentration risk in the supply chain.

•	 Input cost exposure is managed through 
forward contracts, customer contract pricing 
mechanisms, and operational efficiency 
programs. Pass-through of cost increases to 
customers is negotiated based on customer 
contract terms and market conditions.

Plant Failure and 
Infrastructure

A range of events, including natural disaster,  
fire, explosion and other force majeure related 
events, may result in the failure of one of our 
plants. Loss of a major production facility could 
materially disrupt production and supply capacity 
and result in significant financial impact to the 
Group. Our operations span farms, feed mills, 
hatcheries, distribution centres, processing 
facilities and rendering plants across multiple 
geographic locations.

Critical infrastructure, including wastewater 
treatment systems at major sites, may require 
material ongoing investment to sustain 
operational continuity or create operational 
vulnerabilities if replacement is delayed.

•	 We conduct preventive maintenance, 
compliance programs and capital investment 
for critical plant and equipment across 
all sites.

•	 We would address any loss of plant using 
business continuity plans, disaster recovery 
and network planning. Spare or contingent 
production capacity is identified at a group 
level to accommodate major production 
disruptions. There may be instances  
where this capacity is insufficient to cover 
significant loss of a major processing facility, 
given the capital intensity and specialised 
nature of processing operations and 
geographic distribution of facilities across 
Australia and New Zealand.

•	 Emergency response procedures  
are maintained for operational 
disruption scenarios.

•	 Infrastructure replacement programs  
are developed through formal capital  
planning processes and are subject to 
governance approval.

Operating and financial review (CONTINUED)

Material business risks (continued)
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RISK IMPLICATION MITIGATING ACTIONS

Business 
Interruption

Interruption to our operations can be caused  
by a range of triggers, for example natural 
disaster, supply chain disruptions, energy supply 
constraints, industrial action, labour resourcing 
constraints, and pandemic or epidemic.  
Extended operational disruptions could impair 
our ability to serve customers, disrupt supply 
chain relationships, cause employee and 
reputational impacts, and result in significant 
financial impact to the Group.

Loss of a major production facility (see Plant 
Failure & Infrastructure risk) represents a severe 
operational disruption scenario and would trigger 
prolonged business interruption exposure.

Global supply chain volatility, including from 
disease outbreaks, geopolitical tensions and 
labour market pressures, presents ongoing  
risks to operational efficiency.

•	 We undertake business continuity  
exercises to test and improve our  
operational response capabilities.

•	 We review sourcing strategies to minimise 
supply chain disruptions and reduce single 
point of failure risks.

•	 We manage energy supply concentration 
through contracts and strategic energy 
transition initiatives.

•	 We maintain short and long-term planning 
processes to monitor, scenario plan and 
manage business continuity.

•	 We manage labour availability risks through 
workforce planning to ensure adequate 
staffing levels.

Technology, 
Information 
Assets and  
Cyber

As a vertically integrated business, Inghams  
relies on complex technology systems across  
our operations including business systems,  
data management, cybersecurity, and supply 
chain technologies. Our technology infrastructure 
faces risks from system failures, cyber-attacks, 
data governance challenges, supply chain 
vulnerabilities, and emerging technologies 
including artificial intelligence.

Technology adoption and digitalisation are 
increasing governance requirements over the 
foreseeable future. Technology failures, cyber 
incidents, or inadequate governance could  
result in operational disruption, data breaches, 
material financial losses, and reputational 
damage to the Group.

•	 We maintain and test response plans,  
with enhancements based on operational 
learnings and emerging threat scenarios.

•	 We continue to strengthen cyber security 
governance, capabilities, incident response 
and controls.

•	 Technology supply chain risks are managed 
through vendor assessments, contract 
management, and supplier diversification 
where possible.

•	 We monitor emerging technology risks and 
continue to enhance governance frameworks 
as these technologies are adopted.

•	 We maintain and continue to improve  
data governance frameworks to ensure 
appropriate collection, storage, and protection 
of data across our operations.

•	 Material technology risks are monitored and 
reported quarterly to the Risk & Sustainability 
Committee, with risk deep dives conducted 
on critical areas to inform Board oversight.

Legal, Regulatory 
and Governance

Our operations are subject to evolving legal  
and regulatory requirements across work  
health and safety, food safety, consumer 
protection, competition and the environment. 
Non-compliance could result in fines, 
enforcement action, operating restrictions,  
or reputational impact.

•	 We have established policies, procedures  
and governance frameworks to manage legal 
and regulatory compliance, underpinned by 
our Code of Conduct.

•	 We maintain dedicated compliance resources 
and training programs, and monitor and 
engage with government and regulatory 
bodies on policy developments.

•	 Material legal and regulatory matters are 
monitored and escalated through established 
governance processes.

Operating and financial review (CONTINUED)

Material business risks (continued)
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Strategy and future prospects

Our ambition is to be Australia and New Zealand’s ‘first choice for poultry’. Our purpose and why we exist is to produce 
‘Deliciously good food, in the best way’. This purpose underpins our strategic objectives, and our commitment to making  
a positive difference.

Our strategy is focussed on growing returns over time, and we have continued to progress our framework in FY26 for  
achieving this across all critical aspects of our business:

Our marketplace:

•	 Products: We made further progress on creating a brand and product portfolio that meets the changing needs of  
consumers, and creates more value for our shareholders, customers, and employees. More valuable products segments  
like Free-Range and Value-Enhanced continue to be a strong focus, and contribute disproportionately to portfolio growth. 
Our acquisition and continued growth of the Bostock Brothers organic free-range poultry business in New Zealand is an 
example of how we are positioning to meet the evolving demands of consumers, and add value to our portfolio over time.

•	 Customers: In FY26 we put substantial focus on diversifying our customer base and grew and strengthened relationships 
with a broad range of customers across all key channels. We continue to elevate our customer relationships to be less 
transactional and more strategic, through a balanced focus on delivering “brilliant basics” every day, while partnering to 
elevate the category over the medium and long term. We use best-in-class category management, deep consumer and 
shopper insights, data and analytics to ensure ongoing poultry category growth with and for our customers.

Our workplace:

•	 Sustainability: We continue to develop industry leadership in sustainable processes and practices, with clear progress 
outlined in our Sustainability Report (climate-related disclosure).

•	 People: We have continued our journey to create a constructive culture; inspiring people to develop themselves and give  
their best everyday.

•	 Efficiency: We made significant progress in continuous improvement across all parts of our business, delivering savings 
while embedding the right behaviours.

•	 Capability: Investing behind critical manufacturing capabilities continued to support areas of growth for the business, 
efficiency improvement, and meet evolving marketplace needs.

Our strategy will continue through the ongoing development of systems, processes and people. This includes systems that 
embed continuous improvement capability, integrated business planning, and that evolve and integrate key technology systems 
and processes.

Operating and financial review (CONTINUED)
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Fellow Shareholders,

On behalf of the Board of Directors, I am pleased to present our Remuneration Report  
for the 2026 financial year (FY26). The Report summarises Inghams Group Limited’s  
(Inghams) remuneration strategy and outcomes for Executive Key Management Personnel  
(Executive KMP) and Non-Executive Directors.

The Board continues to govern Inghams’ remuneration strategy and structure to support our purpose, ambition, values and 
behaviours. Incentives are designed to create value for our shareholders, customers and the community over the short, medium, 
and long term. This structure includes an equity component that fosters a business-ownership approach for our senior leaders. 
It is underpinned by good governance, consultation with key stakeholders and alignment with the Company’s business strategy.

OUR YEAR

FY26 represented a year of substantial operational transformation for Inghams that is reflected in overall disappointing financial 
outcomes. Key financial results (statutory unless indicated) in FY26 (versus FY25) were:

•	 Increase in Revenue of 2.4% to $3.23 billion;

•	 Decline in Earnings Before Interest Taxes, Depreciation and Amortisation (EBITDA) of 24.2% to $297.3 million;

•	 Decline in Underlying EBITDA pre AASB 16 (the basis for incentive calculations) to $186.4 million (down 21.2%);

•	 Decline in Earnings Per Share (EPS) of 61.6% to 9.3 cents;

•	 Leverage of 2.2x, above our target range of 1x to 2x Underlying EBITDA pre AASB 16, an increase of 0.4x; and

•	 Dividends paid or declared of 10.1 cents per share fully franked at a payout ratio of 70% (FY25: 19.0 cents per share fully 
franked at a payout ratio of 72.7%).

Throughout the year, we have strengthened our Executive Leadership Team, progressed several important strategic initiatives, 
returned to volume and revenue growth in Australia, improved key capabilities across the business, and established the 
foundations for the execution of our strategy.

While financial results were disappointing, the performance of Inghams’ people was not. I would like to thank our people in 
particular, and our leadership team for maintaining performance and leading with care. We continue to keep our people safe 
while being agile in operations to deliver quality products to our customers.

FY26 REMUNERATION OUTCOMES – TOTAL FIXED REMUNERATION (TFR), SHORT-TERM INCENTIVE PLAN 
(STIP) AND LONG-TERM INCENTIVE PLAN (LTIP)

The Chief Executive Officer and Managing Director (CEO/MD) TFR was set at appointment in the role on the first day of the financial 
year and no further increase applied for FY26.

In FY26, the Board determined there would be no increase to TFR for the Chief Financial and Commercial Officer (CFCO).  
For further information on TFR see page 62.

In respect of FY26 STIP the Board and CEO/MD collaboratively determined that a zero outcome is appropriate for the CEO/MD 
and his Executive Leadership Team given the year’s disappointing financial and share price performance. The FY26 STIP 
Balanced Scorecard outcome was 11% out of a maximum possible 120%. As a result, the individual final STIP outcome for the 
CEO/MD was 7.3% of the maximum outcome (12% of target), before application of Board downwards discretion to zero, and for 
the CFCO was 7.3% of the maximum outcome (11% of target) before application of Board downwards discretion to zero. FY26 
STIP to Executive KMP was forfeited in full, as explained above. For further information on the STIP outcomes see page 67.

For the FY24-FY26 LTIP, there was 31.94% overall vesting at the conclusion of this Plan with the relative Total Shareholder Return 
(TSR) component not vesting and the Return on Invested Capital (ROIC) component partially vesting. The performance of the 
Company on the relative TSR measure was at the 41.7th percentile, which resulted in 0% TSR-based rights vesting for 50.0% of 
the LTIP scorecard. The ROIC measure is the other 50.0% of the LTIP scorecard and this was at 17.4%, which resulted in 63.89% 
ROIC-based rights vesting. For further information on individual Executive KMP see pages 70 to 72.

The fee structure for the Board was not changed in FY26. For further information on Board fees see page 73.

CHAIR OF THE PEOPLE AND 
REMUNERATION COMMITTEE
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FORWARD VIEW ON REMUNERATION

In FY27 Inghams plans to evolve the STIP structure and measures as part of our strategic reset. The improved STIP plan will 
focus on operational efficiency, margin improvement, capital discipline and value-added growth. These are all best rewarded 
through updated metrics. We will move away from multipliers, toward explicit individual accountability and stronger alignment  
to financial performance. To do this we will no longer have specific STIP metrics on water withdrawn and food safety. We will 
continue to have the Safety and Animal Welfare Modifiers given the importance of these two elements.

The table below shows the FY26 and intended FY27 STIP scorecard. All financial measures are based on underlying earnings.

COMPONENT FY26 FY27 CHANGE

Earnings Base Pre AASB 16 EBITDA (70%) Post AASB 16 EBIT (50%) Enhanced: better aligned to 
a capital-intensive business

Earnings Quality – Post AASB 16 EBIT per kilo 
of core poultry sold (10%)

New: drives margin & 
efficiency focus

Capital Efficiency – Group Leverage: Net Debt/
Pre AASB 16 EBITDA (10%)

New: rewards capital 
discipline and de-gearing

People Safety TRIFR (10%) Lag + Lead indicator (10%) Enhanced: proactive safety 
culture

ESG Measures Water withdrawn +  
Food Safety (20%)

Removed from scorecard Simplified: Food Safety 
remains part of the Safety 
and Animal Welfare Modifier

Individual Accountability Individual multiplier (0-1.25x) Individual scorecard (20%) Explicit: multiplier removed

Maximum Payout 1.5x target 1.5x target Maintain: aligned to market 
practice

% Deferred to Equity  
& Deferral Period

CEO/MD 50% 1 year  
CFCO 30% 1 year

CEO/MD 50% 1 year  
CFO 30% 1 year

Maintain

Financial/Non-financial 70%/30% 70%/30% Unchanged from prior year

SAFETY AND ANIMAL WELFARE MODIFIERS

In the event of a significant people or food safety or animal welfare incident within management’s control as a result of failure in 
systems, planning or oversight, the STIP payout on the non-financial metrics may be reduced to nil. The Board retains discretion 
to make further adjustments to STIP payout including based on individual accountability.

The FY27-FY29 LTIP will have a third strategic measure added whilst maintaining the relative TSR and ROIC metrics as the  
main performance measures. Broadly this will be about employee engagement statistically measured against the respected 
Culture Amp Food Production data series, with specific details to be provided in the notice of meeting for the 2026 Annual 
General Meeting (AGM).

The shareholding requirement for the CEO/MD is a minimum of 100% of TFR and, for other KMP 50% of TFR. To assist with 
achieving the minimum shareholding requirement an amount of 35% of any vested equity award will need to be held by the 
Executive KMP and Executive Leadership Team until the minimum shareholding requirement is met.

The Board is committed to ensuring the remuneration strategy reflects good governance and is transparent in its design to 
support the business strategy and drive sustainable outperformance for shareholders over the short, medium and long term.

On behalf of the Board, we invite you to read our report and recommend that shareholders vote in favour of the adoption of the 
Remuneration Report. We look forward to receiving your feedback at the Annual General Meeting (AGM).

Yours faithfully,

Timothy Longstaff 
Chair, People and Remuneration Committee
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1  REMUNERATION REPORT OVERVIEW

The Remuneration Report has been audited as required by section 308 (3C) of the Corporations Act 2001.

This Report covers Non-Executive Directors and Executive Key Management Personnel (Executive KMP) of Inghams who  
have the authority and responsibility for planning and controlling the activities of Inghams. The Executive KMP comprises  
the Chief Executive Officer and Managing Director (CEO/MD), and the Chief Financial and Commercial Officer (CFCO).

The table below outlines the Non-Executive Directors of Inghams and any movement during FY26.

NAME POSITION TERM

Non-Executive Directors

Helen Nash Non-Executive Chair Full financial year

Linda Bardo Nicholls AO Non-Executive Director Full financial year

Rob Gordon Non-Executive Director Full financial year

Margaret Haseltine Non-Executive Director Full financial year

Michael Ihlein Non-Executive Director Full financial year

Timothy Longstaff Non-Executive Director Full financial year

Patrick McEntee Non-Executive Director Joined 1 June 2026

The table below outlines the Executive KMP of Inghams and any movement during FY26.

CURRENT EXECUTIVE KMP POSITION TERM AS EXECUTIVE KMP

Executive Director

Edward Alexander CEO/MD Full financial year

Senior Executives

Gary Mallett* CFCO Full financial year

*	 Gary Mallett formally stepped down from his role as CFCO with effect from 27 June 2026, the last day of the Inghams financial year, 
but remains an employee until 30 September 2026.

2  HOW REMUNERATION IS GOVERNED

Remuneration decision making

The Board, People and Remuneration Committee, Executive KMP and Management work together to apply Inghams’ 
Remuneration Governance Framework (see below) and ensure our strategy supports sustainable shareholder value.  
Our Framework is designed to support our purpose, ambition, values and behaviours that underpin our strategy and  
long-term approach to creating value for our shareholders, customers and the community.

Inghams has several policies that govern the framework and promote responsible management and conduct. These policies 
include an Inclusion, Equity and Diversity Policy, Code of Conduct, Continuous Disclosure Policy and Securities Dealing Policy. 
Further information is available at: http://investors.Inghams.com.au.

Membership of the People and Remuneration Committee during the period 29 June 2025 to 27 June 2026 included the following 
three independent Non-Executive Directors and chaired by an independent Non-Executive Director:

•	 Timothy Longstaff	 Independent Non-Executive Committee Chair (full financial year)

•	 Linda Bardo Nicholls AO	 Independent Non-Executive Committee Member (full financial year)

•	 Michael Ihlein	 Independent Non-Executive Committee Member (full financial year)

The Committee’s Charter allows the Committee access to specialist external advice about remuneration structure and levels  
and is utilised to support the remuneration decision making process.
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Remuneration Governance Framework

Independent External Consultants

•	 Provide external independent advice, information  
and support relevant to remuneration decisions 
where required.

•	 Provide benchmarking data on executive remuneration  
to the People and Remuneration Committee.

•	 Advisors did not provide a remuneration 
recommendation during FY26 as defined in  
Section 9B of the Corporations Act 2001.

CEO/MD and Chief People Officer

Provide information to the PRC who will in turn  
recommend to the Board:

01.	 Incentive targets and outcomes.

02.	 Remuneration Policy.

03.	 Short and long‑term incentive participation eligibility.

04.	 Individual remuneration and contractual 
arrangements for executives.

•	 Non‑Executive members, all of whom are independent, including the Chair 
of the Committee, make recommendations to the Board on remuneration 
strategy, governance and policy for executives and Non‑Executive Directors.

•	 Key responsibilities of the PRC are:

01.	 Approve major changes and developments in the remuneration 
policies and superannuation arrangements for the Group.

02.	 Approve the appointment of remuneration consultants for the 
purposes of the Corporations Act 2001.

03.	 Take appropriate action to ensure the Committee, Board and 
management have available to them sufficient information and external 
advice to ensure informed decision‑making regarding remuneration.

04.	 Oversee the process of setting Group salary policies and regularly 
reviewing overall remuneration levels against relevant benchmarks.

05.	 Review annually and recommend to the Board the remuneration 
arrangements for the Board Chair and the non‑executive directors  
of the Board, including fees, travel and other benefits.

06.	 Review and recommend to the Board the Remuneration Report 
prepared in accordance with the Corporations Act 2001 for  
inclusion in the annual Directors’ Report.

07.	 Oversee and recommend to the Board an equitable, consistent and 
responsible reward approach – including incentive targets for achieving 
remuneration outcomes – having regard to the performance of Inghams, the 
performance of the executives and the general remuneration environment.

People and Remuneration Committee (PRC)

•	 Develop and update Board 
skills matrix.

•	 Review and recommend  
Board size and composition.

•	 Plan succession for Chair  
and CEO/MD.

•	 Recommend new directors  
or re‑election of directors.

•	 Evaluate performance of  
Board and Committees.

•	 Induct and oversee continuous 
professional development 
of directors.

Nomination Committee

•	 Responsible for the remuneration strategy and outcomes  
for executives and Non‑Executive Directors.

•	 Reviews and approves recommendations from the  
People and Remuneration Committee.

•	 Approves the appointment of Non‑Executive Directors. 

Inghams Board

2  How remuneration is governed (CONTINUED)
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3  OVERVIEW OF COMPANY PERFORMANCE

Overview of company performance

$186.4M
IN FY26

UNDERLYING EBITDA  
PRE AASB 16

$56.6M
IN FY26

UNDERLYING NPAT 
PRE AASB 16

TSR

-10.4%
FROM FY24 TO FY26

FY26 
REP

ORTED

FY26 
UNDER
LYING1

FY25 
REP

ORTED

FY25 
UNDER
LYING1

FY24 
REP

ORTED

FY24 
UNDER
LYING1

FY23 
REP

ORTED

FY23 
UNDER
LYING1

FY22 
REP

ORTED

FY22 
UNDER
LYING1

Revenue 
($’000) 3,227,400 3,227,400 3,152,400 3,152,400 3,262,000 3,262,000 3,044,000 3,044,000 2,713,100 2,713,100

EBITDA 
($’000) 297,300 186,400 392,200 236,400 471,100 240,100 418,500 183,600 370,400 135,200

Profit after 
tax ($’000) 34,600 56,600 89,800 95,200 101,500 109,200 60,400 83,200 35,100 57,100

Dividends 
per year 
(cents 
per share) 10.1 19.0 20.0 14.5 7.0

Movement 
in share 
price 
(dollars per 
share)2 (1.57) (0.07) 0.97 0.03 (1.37)

1.	 Underlying pre AASB 16 excludes AASB 16 impact, the profit or loss on sale of assets, significant tax provisions, foreign exchange 
gain or losses, impairment, business transformation and restructuring charges. These items have been tax effected to determine  
an underlying Net Profit after Tax (NPAT) to allow shareholders to make a meaningful comparison of the Group’s underlying NPAT 
performance against prior year. Underlying results are not calculated in accordance with accounting standards. The FY24 figures 
represent the 53-week results.

2.	 Movement in share price is calculated by taking the last price of the financial year compared to the previous last day of the 
financial year.
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Non-financial company performance

People Safety: Year‑on‑year TRIFR (unaudited) Water Withdrawn: Year-on-year kL/T (unaudited)

TRIFR is the combined number of accepted lost time, and  
all medically treated injury claims per million hours worked.

Water Withdrawn measured in kilolitres per tonne  
of production (kL/T).
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Food Safety: Product Pride (unaudited) Food Safety: BRC Rating (unaudited)

Completion of the Product Pride Program. British Retail Consortium (BRC) global standards in food 
safety and food quality audit score average across our sites.
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3  Overview of company performance (CONTINUED)
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Three-year Total Shareholder Return (TSR) Performance (unaudited)
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3.1 Actual Remuneration Table (non-statutory)

The remuneration earned by each Executive KMP in FY26 and FY25 is set out below. This information is relevant as it provides 
shareholders with a view of the remuneration ‘paid or vested’ to executives in FY26 for performance. This information has not 
been prepared in accordance with the accounting standards and differs from the statutory tables presented on page 74.

YEAR  
$000

FIXED 
REMUNER

ATION1  
$000

STIP  
PAID2  
$000

TOTAL  
CASH  
$000

STIP  
VESTED3  

$000

LTIP  
VESTED4  

$000

TOTAL 
ACTUAL 
REMUN

ERATION  
$000

CEO/MD

Edward Alexander5 2026 950 141 1,091 80 154 1,325

Other Executive KMP

Gary Mallett6 2026 681 149 830 98 372 1,300

2025 702 228 930 79 116 1,125

1.	 Fixed remuneration entitlements include salary, superannuation, annual leave and personal leave entitlements.
2.	 STIP paid during the financial year. The amount disclosed for FY25 reflects the STIP paid in FY25 for FY24 performance.  

The amount disclosed for FY26 reflects the STIP paid in FY26 for FY25 performance.
3.	 STIP vested represents the total value of deferred STIP rights in FY25 vested for FY23 performance and in FY26 vested for 

FY24 performance.
4.	 LTIP vested represents the portion of the grant date fair value of share rights vested. FY25 includes the fair value of the rights  

vested from the FY23-FY25 LTIP, with 91.05% vesting at the conclusion of this plan. FY26 includes the fair value of the rights  
vested from the FY24-FY26 LTIP, with 31.94% vesting at the conclusion of this plan. The amount recognised is adjusted to  
reflect the expected vesting for non-market-based performance conditions.

5.	 Edward Alexander appointed CEO/MD 29 June 2025, being the first day of FY26 and was not previously KMP in FY25.
6.	 Gary Mallett received a once-off payment in 2025 in lieu of TFR increase.

3  Overview of company performance (CONTINUED)

Non-financial company performance (continued)
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4  OVERVIEW OF EXECUTIVE REMUNERATION

A. How we determine executive remuneration policies and structures

The Remuneration Governance Framework is designed to attract, motivate and retain high-performing executives as well as to 
align executive remuneration with our purpose, ambition, values and behaviours so as to create value over the short, medium 
and long term for our shareholders and other stakeholders. The remuneration of the Executive KMP and Executive Leadership 
Team (direct reports to the CEO/MD), is set on appointment to the role and reviewed annually. The People and Remuneration 
Committee oversees both fixed and total remuneration by considering a range of factors including experience, capabilities and 
performance in the role, relevant market data, talent availability and the role’s impact. The variable components of executive 
remuneration are closely linked to successful execution of strategic objectives, balancing delivery in both the short and long term 
and aligning pay primarily to shareholder interests. The below table highlights the key principles supporting Inghams’ 
remuneration framework.

PRINCIPLE OBJECTIVE Application

Competitive 
Remuneration

Reward Executives competitively 
for their contributions to Inghams’ 
success, ensuring consistency 
with shareholder, community  
and consumer expectations.

•	 Total remuneration is based on the Executive’s capabilities 
and experience.

•	 Remuneration is benchmarked against appropriate peer 
companies and independent remuneration data.

•	 The Board approves recommendations on total remuneration 
packages for the Executive Leadership Team.

Performance 
Driven

Reward Executives for achieving 
business outcomes that support 
sustainable growth in shareholder 
value only when this is achieved 
through the expected behaviours.

•	 Variable rewards are intended to provide a robust link 
between remuneration outcomes and key drivers of 
long-term shareholder value.

•	 Variable rewards are designed to motivate  
strong performance against short and long-term 
performance objectives.

Behaviour Driven Reward Executives for Inghams’ 
performance when the way this 
performance is achieved is aligned 
with Inghams purpose, values and 
expected behaviours. Only when 
we achieve our results through 
these expected behaviours  
will Inghams fully realise its 
strategic objectives.

•	 An Individual Multiplier has been applied to the STIP award to 
ensure the behaviours of each Executive are driven to create 
strong, sustainable performance for both the Company and 
shareholders. Our four values and 12 behaviours also help us 
to make better decisions, to achieve stronger outcomes and 
achieve our strategy.

•	 All incentive awards are subject to malus and claw-back 
provisions to ensure that no rewards are received by 
Executives where the outcomes are materially misaligned 
with our values, code of conduct or other circumstances 
detailed on page 70.

B. Our executive remuneration principles, policies and structures

Remuneration principles

•	 Contribute to Inghams’ key strategic business objectives and desired business outcomes.

•	 Align the interest of employees with those of shareholders.

•	 Assist in attracting and retaining employees required to execute the business strategy by providing competitive remuneration 
and benefits.

•	 Manage risks in rewarding desired behaviours and balance of short and long-term focus.

•	 Deliver equal average pay for men and women within each job grade.

•	 Support Inghams’ high-performance culture driven by desired leadership behaviours.

•	 Develop an ownership mindset.

•	 Be simple, clear and easily understood.

Inghams’ Executive remuneration consists of Total Fixed Remuneration (TFR), short-term incentives (with a deferral to rights 
component (called STIP)) and long-term incentives as performance rights (called LTIP).

Non-Executive Directors do not have a variable performance related component to their remuneration, hence none of their 
remuneration is at risk.
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Inghams’ FY26 remuneration strategy and framework

PURPOSE

DELICIOUSLY GOOD FOOD  
IN THE BEST WAY

AMBITION

TO BE ANZ’S FIRST CHOICE FOR POULTRY

OBJECTIVES CONSUMER  
AND CUSTOMER

NETWORK  
AND COST

PROCESSES  
AND SYSTEMS

PEOPLE AND 
CULTURE

Our objectives are reflected in performance  
measures across our incentive plans

With outcomes directly driving Executive remuneration

EBITDA1

WATER CONSUMPTION
PEOPLE SAFETY
FOOD SAFETY

RELATIVE TOTAL 
SHAREHOLDER RETURN 
(TSR) AND RETURN ON 

INVESTED CAPITAL 
(ROIC) GROWTH

ACHIEVEMENTS  
OF GROWTH  

INITIATIVES AND  
BUSINESS PRIORITIES

FIXED 
REMUNERATION

Short‑term 
INCENTIVE

Long‑term 
INCENTIVE

TOTAL 
REMUNERATION+ + =

WE SEEK 
FEEDBACK 

AND ACTIVELY 
LISTEN


WE KEEP IT 

SIMPLE


WE 
COLLABORATE 

TO ACHIEVE

WE DO WHAT  
WE SAY


WE LEARN  
AND GROW 
TOGETHER


WE ENCOURAGE 

CREATIVITY 
AND SHARE 

IDEAS

WE DO THE  
RIGHT THING


WE EVALUATE 
OPTIONS AND 

DECIDE


WE DELIVER GREAT 
EXPERIENCES FOR 
CUSTOMERS AND 

CONSUMERS

WE 
CELEBRATE 

SUCCESS


WE TRUST 
AND SUPPORT 
EACH OTHER


WE LOOK OUT 

FOR EACH 
OTHER

CARE
COURAGE

CURIOSITY
COMMITMENT

BEHAVIOURS VALUES

1.	 EBITDA is underlying pre AASB 16 EBITDA.

4  Overview of executive remuneration (CONTINUED)

B. Our executive remuneration principles, policies and structures (continued)
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FY26 Short-Term Incentive Plan

INDIVIDUAL 
MULTIPLIER

FINANCIAL 
MEASURES 

(70%)
STIP POOL 
MODIFIER

TOTAL STIP  
(CASH +  

DEFERRED  
RIGHTS)

+
SAFETY  

AND animal 
welfare 
modifier

ESG NON-
FINANCIAL 
MEASURES 

(30%)
> > > >

BALANCED SCORECARD

FY26-FY28 Long-Term Incentive Plan

FY26‑FY28  
LTIP  

PERFORMANCE 
RIGHTS GRANT

TOTAL LTIP  
(Inghams  
ORDINARY  
SHARES)

ROIC  
(50%)

RELATIVE  
TSR  

(50%)> + >

Both STIP and LTIP remain subject to Board discretion.

Fixed to variable remuneration mix

The tables below set out the remuneration mix for the CEO/MD and the other Executive KMPs at Inghams in FY26, illustrating 
the fixed and variable proportions of remuneration at target and maximum levels.

Executive KMP Remuneration Mix at Target Executive KMP Remuneration Mix at Maximum

TFR 40.0% STIP 30.0% LTIP 30.0%

50%  
Cash

50%  
Deferred rights

Performance  
rights

CEO/ 
MD

TFR 54.1% STIP 27.0% LTIP 18.9%

70%  
Cash

30%  
Deferred rights

Performance  
rights

CFCO

TFR 28.6% STIP 35.7% LTIP 35.7%

50%  
Cash

50%  
Deferred rights

Performance 
rights

CEO/ 
MD

TFR 40.8% STIP 30.6% LTIP 28.6%

70%  
Cash

30%  
Deferred rights

Performance  
rights

CFCO

5  EXECUTIVE REMUNERATION FRAMEWORK AND OUTCOMES

Total Fixed remuneration (TFR)

TFR is comprised of base salary, salary sacrificed items, personal leave and employer superannuation contributions, in line  
with statutory obligations.

TFR is reviewed annually taking into consideration: performance and experience in role; organisational level; role and 
responsibilities; impact on the business; commercial outputs; market benchmarking; recognition of desired behaviours; and 
risk management.

In FY26, there was a benchmarking process undertaken to assess Executive KMP remuneration. The Board determined there 
would be no increase to TFR for the CFCO, with the last amendment effective 1 September 2024. The CEO/MD TFR was set at 
appointment of the role and no further increase applied for FY26.

INCUMBENT POSITION FY26 TFR FY25 TFR

% CHANGE 
FROM FY25  

TO FY26

Edward Alexander1 CEO/MD $950,000 – N/A

Gary Mallett CFCO $680,640 $680,640 0.00%

1.	 Edward Alexander appointed CEO/MD 29 June 2025, being the first day of FY26 and was not previously KMP.

4  Overview of executive remuneration (CONTINUED)

B. Our executive remuneration principles, policies and structures (continued)
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Short-Term Incentive Plan (STIP)

The STIP provides the Executive KMP and other senior members of the management team a cash or cash/equity incentive 
where specific outcomes have been achieved in the financial year. STIP payments are calculated as a percentage of total TFR 
and are conditional on achieving performance objectives against a key financial measure (underlying pre AASB 16 EBITDA),  
three non-financial ESG measures (Water Withdrawn, People Safety and Food Safety), and the individuals’ overall contribution  
to the achievement of group strategic objectives.

Key features of the FY26 STIP

TERM DESCRIPTION

Objective To reward participants for achieving strategic business objectives in a manner consistent  
with our purpose, ambition, values and behaviours.

Participants Executive KMP and invited senior management.

Performance 
Period

Financial year ended 27 June 2026

Opportunity
EXECUTIVE KMP ON TARGET MAXIMUM

CEO/MD 75% of TFR 125% of TFR

CFCO 50% of TFR 75% of TFR

Safety and  
Animal Welfare 
Modifiers

In the event of a significant people or food safety or animal health and welfare incident, (e.g. death, 
major injury, major loss of plant, consumer recall, etc.) the STIP payout on the non-financial metrics 
may be reduced to nil for all participants (30% of total balanced scorecard payout reduced to nil).

Board retains discretion to make further adjustments to STIP payout including based on 
individual accountability.

To ensure any payout remains fully funded, the STIP pool modifier allows STIP payouts to be adjusted 
to remain within the available pool.

Financial 
Measures  
(70% of balanced 
scorecard)

Inghams’ financial performance is measured by the Group’s underlying EBITDA pre AASB 16.

Our underlying pre AASB 16 EBITDA (70% weighting) performance is measured at four levels. 
Achievement between Threshold and Target is measured using straight line pro-rata and likewise 
between Target and Maximum measured using straight line pro-rata.

FULL YEAR 
TARGET

% OF TARGET 
STIP

Below Threshold <$212.9M 0%

Threshold $212.9M 30%

Target $222.3M 100%

Maximum $240.0M 120%

Given that the FY26 target was meaningfully below the FY25 actual outcome, the Board deliberately 
structured the financial target on an asymmetric basis, with a 4.4% reduction between target and 
threshold, but a 8.0% increase between target and maximum.

5  Executive remuneration framework and outcomes (CONTINUED)
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TERM DESCRIPTION

ESG Non-Financial 
Measures  
(30% of balanced 
scorecard)

The Board reviews the performance objectives against non-financial measures as these are key 
contributors to short, medium and long-term sustainable value creation for the Company, shareholders 
and other stakeholders. The non-financial measures ensure the business prioritises community and 
consumer expectations for ensuring the environmental impact and safety of our employees and our 
products and to maintain our reputation as a high-quality food producer.

Water Withdrawn
The environmental impact of our operations has on the environment plays an important part of how 
we operate.

Our Water Withdrawn (kilolitres of water consumed per tonne of production, kL/T) year-on-year 
reduction (10% weighting) performance is measured at two levels. Achievement between Target  
and Maximum is measured using straight line pro-rata.

FULL YEAR TARGET
% OF TARGET 

STIP

Target 1.5% reduction on FY25A (2.37kL/T) 100%

Maximum 2.5% reduction vs FY25A (2.35kL/T) 120%

People Safety
The safety of our people across the business, be it Inghams’ employees or contractors, is paramount 
to ensure we are conducting our business in the most ethical community-focused way. A safe and 
healthy workplace not only protects workers from injury and illness, it can also lower injury/illness 
costs, reduce absenteeism and turnover, increase productivity and quality, improve retention and raise 
employee morale.

Our Group TRIFR (the combined number of accepted lost time, and all medically treated injury claims 
per million hours worked) Year-On-Year (YoY) Reduction (10% weighting) performance is measured  
at two levels. Achievement between Target and Maximum is measured using straight line pro-rata.

FULL YEAR TARGET
% OF TARGET 

STIP

Target 2% reduction on FY25A (TRIFR of 4.17) 100%

Maximum 5% reduction on FY25A (TRIFR of 4.04) 120%

Food Safety
The approach to Food Safety measurement was adopted in FY25 as a combination of the completion 
of the Inghams Product Pride Program and the British Retail Consortium (BRC) global standards in 
food safety and food quality audit score average across our sites. These measures are important as 
the legal, reputational and financial implications of food safety have a direct impact on the Company’s 
performance, and therefore we ensure all facets of the business contribute to and are invested in a 
successful outcome.

Our Product Pride and BRC (10% weighting) performance is measured at two levels. Achievement 
between Target and Maximum is measured using straight line pro-rata.

FULL YEAR TARGET
% OF TARGET 

STIP

Target 95% Product Pride program completion and BRC audit 
score 80% of sites AA rating 100%

Maximum 100% Product Pride program completion and BRC audit 
score 90% of sites AA rating 120%

5  Executive remuneration framework and outcomes (CONTINUED)

Short-Term Incentive Plan (STIP) (continued)
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TERM DESCRIPTION

Individual 
Multiplier

The Individual Multiplier is determined through the consideration of bespoke individual performance 
and behavioural factors. This multiplier serves to link an individual’s overall performance to the 
achievement of our group strategic objectives (Balanced Scorecard) by an executive achieving  
specific individual objectives and behaving in line with our purpose, ambition, values and behaviours. 
Leading the business as a senior executive at Inghams is about both an individual’s contribution to 
business performance and leading through the right behaviours. Our leaders’ behaviour drives our 
culture and the right behaviours drive enhanced business performance.

MULTIPLIER 

Rating: 

Straight-line vesting from threshold 
performance to significant outperformance 

% Applied to Balance Scorecard Outcome 

CEO/MD 0%-139%

CFCO 0%-125%

The Individual Multiplier enables an Executive KMP to achieve the maximum opportunity of the award, 
as without this, the maximum award an executive can receive is 120% of the target. The multiplier  
acts in a way that can both increase or decrease the total final award. Any Individual Multiplier below 
100% of target will decrease the total award, while the inverse is also true. Three examples of how the 
multiplier works are provided below:

1. 	 100/120 scorecard outcome is multiplied by a 125/125 Individual Multiplier outcome =  
final outcome of 83% of maximum.

2. 	 100/120 scorecard outcome is multiplied by a 75/125 Individual Multiplier outcome =  
final outcome of 50% of maximum.

3. 	 40/120 scorecard outcome is multiplied by a 75/125 Individual Multiplier outcome =  
final outcome of 20% of maximum.

In the first two circumstances, the scorecard outcome remains the same, however, the Individual 
Multiplier determines the final quantum of the STIP award.

Any final STIP award is subject to the balanced scorecard outcome and modifiers before taking  
these calculations into consideration.

Deferral 50% of CEO/MD and 30% of other Executive KMP STIP payouts will be deferred into Inghams equity 
rights (Rights) for 12 months subject to a 12-month service condition.

The deferred component supports increased share ownership and is a risk management lever to 
facilitate Malus policy application during the deferral period. An amount of 35% of any vested equity 
award will need to be held for any relevant Executive KMP until the minimum shareholding requirement 
is met. Minimum shareholding requirements are detailed on page 76.

STIP Payment 
Method

CEO/MD = 50% is paid as cash and the other 50% is awarded as Rights.

Other KMP = 70% is paid as cash and the other 30% is awarded as Rights.

In FY26, the Board has exercised downwards discretion to zero for the Executive KMP and  
Executive Leadership Team. Aside from this, the framework states the Rights are deferred for a  
period of 12 months from the STIP payment date. Following the deferral period, the Rights are 
converted into Inghams ordinary shares.

Deferred Rights are equity grants which are not subject to any further performance conditions except 
continuous employment. The fair value on the deferred Rights is calculated as the market price of 
Inghams shares traded on the ASX on grant date of the deferred Rights.

The Rights carry no voting or dividend rights. Shares once allocated carry the same voting and 
dividend rights as all other Inghams ordinary shares.

5  Executive remuneration framework and outcomes (CONTINUED)

Short-Term Incentive Plan (STIP) (continued)

Inghams  Annual Report 2026 65Remuneration Report – Audited
F

or
 p

er
so

na
l u

se
 o

nl
y



TERM DESCRIPTION

Quantum  
of Rights

The final number of Rights awarded to each participant is calculated by dividing the face value of the 
deferred portion of their STIP award by the volume weighted average price (VWAP) of Inghams shares 
traded on the ASX in the 10 trading days after 21 August 2026 (the announcement date of Inghams 
FY26 annual results).

Board  
Discretion

At all times, the Board may exercise discretion on STIP payments. Discretion will only be applied in  
a manner that aligns the experience of both the Company and shareholders. Any discretion applied  
will be disclosed and explained in the Remuneration Report. Downwards discretion was applied to the 
CEO/MD and CFCO STIP in FY26 (and to all direct reports to the CEO/MD), which is discussed in the 
letter from the Chair of the Committee.

Change  
of Control

Under the Plan rules and the terms of the STIP awards, the Board may determine in its absolute 
discretion that some or all of the Executive KMP Deferred Rights will vest on a likely change of control.

In the event of an actual change in the control of the Company then, unless the Board determines 
otherwise, all unvested Deferred Rights will immediately vest or cease to be subject to restrictions 
(as applicable).

Cessation of 
employment

The following are circumstances where the Rights will lapse or be forfeited, unless the Board 
determines otherwise:

•	 where an employee resigns or is dismissed for cause before the completion of the deferral period; or

•	 where a notice of resignation is given before the completion of the deferral period, even where 
employment will end after the completion of the deferral period; or

•	 if while during employment it is found that an employee has engaged in any misconduct, or serious 
breach of policy, or conduct that brings Inghams into disrepute, including where such conduct is 
discovered post the ending of employment and prior to the date the shares are awarded; or

•	 any other circumstance which in the Board’s judgement warrants the Rights to be lapsed or forfeited.

Where an Executive KMP’s exit is related to any other reason (e.g. retrenchment, bona fide executive 
retirement, or illness/death), the Executive usually remains eligible on a pro-rata basis where applicable 
(unless the Board determines otherwise) to be considered for a STIP award with regard to actual 
performance against performance measures (as determined by the Board in the ordinary course 
following the end of the performance period).

STIP outcomes for FY26

In determining the Executive KMP remuneration outcomes this year and how these outcomes were delivered, the Board  
has considered the needs and expectations of various stakeholders, the business performance and the efforts undertaken  
by management. The Board has exercised downwards discretion to zero on the FY26 STIP outcomes for the Executive KMP  
and Executive Leadership Team, as discussed in the letter from the Chair of the Committee.
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FY26 Balanced Scorecard Outcome

TYPE OF 
PERFORMANCE 
MEASURE AND 
WEIGHTING  
AT TARGET

EXECUTIVE KMP  
PERFORMANCE MEASURE TARGETS

FY26 ACTUAL 
PERFORMANCE

SCORECARD 
OUTCOME AS  
% OF TARGET

Group Financial  
70% of balanced 
scorecard

Group underlying EBITDA  
(pre AASB 16) (70%)

Threshold = $212.9M 

Target = $222.3M 

Maximum = $240.0M

Group underlying 
EBITDA (pre 
AASB 16) = 
$186.4M

0% outcome 
achieved

ESG  
Non-Financial 
Strategic  
Goals include  
30% of balanced 
scorecard

Environment Water Withdrawn 
(kL/T) (10%)

Target = kL/T of 2.37

Maximum = kL/T of 2.35
kL/T of 2.41 0% outcome 

achieved

Social

People Safety 
(TRIFR) (10%)

Target = TRIFR of 4.17

Maximum = TRIFR of 4.04
TRIFR of 4.43 0% outcome 

achieved

Food Safety 
(Product Pride  
& BRC) (10%)

Target = 95%  
Product Pride program 
completion and BRC 
audit score 80% of  
sites AA rating 

Maximum = 100%  
Product Pride program 
completion and BRC 
audit score 90% of  
sites AA rating

100% Product 
Pride program 
completion and 
BRC audit score 
80% of sites  
AA rating

110% outcome 
achieved

Average non-financial measures 3.67% achieved

Total STIP scorecard (before consideration  
of individual multiplier)

11% of Target  
9.2% of Maximum

Overall FY26 STIP Outcome Calculation

For the Executive KMP detailed below, the Board assessed that the results for both individual contribution to business 
performance and leading through the right behaviours for Edward Alexander resulted in a 111% out of a maximum of  
139% outcome for the Individual Multiplier and for Gary Mallett resulted in a 100% out of a maximum of 125% outcome for  
the Individual Multiplier. As discussed in the Chair’s letter, the Board also determined a downwards discretion in respect of 
Executive KMP and all direct reports to the CEO/MD, resulting in zero STIP for FY26.

EXECUTIVE 
KMP

SCORECARD OUTCOME  
(% OF THE MAXIMUM SCORE)

INDIVIDUAL MULTIPLIER  
(% OF THE MAXIMUM SCORE)

OVERALL INDIVIDUAL  
STIP OUTCOME (APPLIED 
AGAINST MAXIMUM STIP)

OVERALL INDIVIDUAL STIP 
OUTCOME AS A % OF TFR

Edward 
Alexander

11/120 = 9.2% 111/139 = 80.0% 9.2% multiplied  
by 80% = 7.33%

9.15% of TFR awarded out of 
a maximum of 125% of TFR

Board downward discretion to zero1 0% of TFR awarded out of a 
maximum of 125% of TFR

Gary 
Mallett

11/120 = 9.2% 100/125 = 80.0% 9.2% multiplied  
by 80.0% = 7.33%

5.5% of TFR awarded out of  
a maximum of 75% of TFR

Board downward discretion to zero1 0% of TFR awarded out of a 
maximum of 75% of TFR

1.	 See Chair’s letter for discussion of rationale.
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FY26 STIP Awarded

EXECUTIVE KMP

STIP  
TARGET  

 $

STIP 
MAXIMUM  

$

TOTAL STIP 
AWARDED  

$1

STIP CASH 
AWARDED  

 $

STIP RIGHTS 
AWARDED  

 $2

FORFEITED 
AGAINST 

STIP 
MAXIMUM  

 $

FORFEITED  
% AGAINST 

STIP 
MAXIMUM

Edward Alexander 
(pre-Board 
discretion) 712,500 1,187,500 86,927 43,464 43,463 1,100,573 92.7%

Edward Alexander 
(post-Board 
discretion) – – – 1,187,500 100.0%

Gary Mallett 
(pre-Board 
discretion) 340,320 510,480 37,435 26,205 11,230 473,045 92.7%

Gary Mallett 
(post-Board 
discretion) – – – 510,480 100.0%

1.	 Total STIP awarded at 0% of maximum for Edward Alexander and 0% for Gary Mallett.
2.	 The estimated number of rights is calculated by dividing the face value of their award by the volume weighted average price (VWAP) 

of Inghams shares traded on the ASX in the 10 days after grant date.

Long-Term Incentive Plans

FY26-FY28 LTIP Offer
The FY26-FY28 LTIP Offer has been made to the following FY26 Executive KMP, receiving shareholder approval of 97.61%  
at the 2025 AGM. The below table outlines the key terms of the Offer:

Eligibility to 
participate in  
LTIP Offer

Offers may be made at the Board’s discretion to employees of Inghams.

The FY26-FY28 LTIP Offer has been made to the following FY26 Executive KMP:

•	 Edward Alexander (CEO/MD), (75% of TFR at Target and 125% of TFR at Maximum), and

•	 Gary Mallett (CFCO), (35% of TFR at Target and 70% of TFR at Maximum)

The Threshold performance conditions are used to calculate the Target LTIP value, this is used to determine 
the Target Total Remuneration.

Grant of Rights The LTIP Offer is a grant of performance rights. A Right entitles the participant to acquire an Inghams share 
for nil consideration at the end of the performance period, subject to meeting specific performance 
conditions. The Board retains the discretion to make a cash payment to participants on vesting of the 
Rights in lieu of an allocation of shares. Currently there is no expectation to settle as a cash payment.

Quantum  
of Rights

The aggregate face value at Maximum of the LTIP Offer to all participants (Executive KMP and Senior 
Management) is $6.9 million.

The final number of Rights awarded to each participant was calculated by dividing the face value of 
their maximum LTIP award by $2.7595, being the volume weighted average price (VWAP) of Inghams 
shares traded on the ASX in the 10 trading days after 22 August 2025 (the announcement date of 
Inghams FY25 annual results).

Performance 
Period

Three years, commencing on 29 June 2025 and ending on or about 1 July 2028.
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Performance 
conditions

Relative TSR (50% of Award)
For this component, the Company’s relative TSR will be compared to a comparator group comprising 
the ASX Small Ordinaries index and vest according to the following schedule:

COMPANY’S RELATIVE TSR RANK  
IN THE COMPARATOR GROUP OVER 
PERFORMANCE PERIOD % OF RIGHTS THAT VEST

Less than 50th percentile Nil

At 50th percentile (threshold) 50%

Between 50th and 75th percentile Straight line pro-rata Vesting between 50% and 100%

At 75th percentile or above 100%

Return on Invested Capital (50% of award)
For this component, the Company’s underlying pre AASB 16 Return on Invested Capital (“ROIC”) will be 
calculated as the equivalent of Net Operating Profit after Tax (“NOPAT”) divided by average Invested 
Capital (two-point average), where:

•	 NOPAT = Underlying NPAT pre AASB 16, plus interest (net of tax); and

•	 Average Invested Capital = the two-point average of invested capital calculated over two financial 
year-end periods.

The Company’s ROIC for each of the three years forming the performance period will be averaged  
to provide an overall outcome, with ROIC performance targets set out below.

The interest component of NOPAT will include an adjustment to exclude the amount related to the 
inventory trade payable facility.

The inventory trade payable facility is used for feed purchased across Australia and New Zealand 
within the business. It is utilised for all feed purchases and only used for feed, not only because of 
management policy, which is overseen by the Board, but also because of the terms of the facility.  
This policy ensures that changes in facility utilisation cannot be used to vary the ROIC outcome.

When testing performance conditions, the Board has discretion to include or exclude any items  
from its calculations. For example, the Board reserves discretion to make adjustments to ROIC in 
exceptional circumstances, such as to take account of corporate actions undertaken by the Company 
or material items not considered in setting the target.

The Board has approved a change in the ROIC calculation methodology for LTIP to exclude Asset 
Revaluation impacts (upwards or downwards) from ROIC calculations. FY24-FY26 ROIC for LTIP  
was adjusted for asset revaluations.

The level of vesting of this component will be determined according to the following schedule:

COMPANY’S ROIC OUTCOME % OF RIGHTS THAT VEST

Less than Threshold Nil

At Threshold of 13.0% p.a. 50%

Between Threshold and Target Straight line pro-rata Vesting between 50% and 75%

At Target 75%

Between Target and Maximum Straight line pro-rata Vesting between 75% and 100%

At Maximum of 15.0% p.a. or more 100%

Voting and 
dividend 
entitlements

Performance rights granted under the LTIP do not carry dividend or voting rights prior to vesting. 
Shares allocated upon vesting of performance rights carry the same dividend and voting rights as 
other Inghams shares.

Re-testing Performance will not be re-tested if the performance conditions are not satisfied at the end of the 
performance period. Any Rights that remain unvested at the end of the performance period will 
lapse immediately.
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Restrictions  
on dealing

The Executive KMP must not sell, transfer, encumber, hedge or otherwise deal with performance 
rights. The Executive KMP will be free to deal with the shares allocated on vesting of the performance 
rights, subject to the requirements of Inghams Securities Dealing Policy at that time.

A minimum amount of 35% of any vested equity award will need to be held for any relevant Executive 
KMP until the minimum shareholding requirement is met. Minimum shareholding requirements are 
detailed on page 76.

Change of  
control

Under the Plan rules and the terms of the LTIP awards, the Board may determine in its absolute discretion 
that some or all of the Executive KMP performance rights will vest on a likely change of control.

In the event of an actual change in the control of the Company then, unless the Board determines 
otherwise, all unvested performance rights will immediately vest or cease to be subject to restrictions 
(as applicable) on a pro-rata basis based on the portion of the vesting period that has elapsed.

Claw-back Under the Plan rules and the terms of the LTIP awards, the Board has claw-back powers which it may 
exercise if, among other things:

•	 the Executive KMP has acted fraudulently or dishonestly, has engaged in gross misconduct, 
brought Inghams, the Inghams Group or any Inghams Group company into disrepute or breached 
their obligations to the Inghams Group, or Inghams is required by or entitled under law or Inghams’ 
policy to reclaim remuneration from the participant;

•	 there is a material misstatement or omission in the accounts of an Inghams Group company; or

•	 the Executive KMP entitlements vest or may vest as a result of the fraud, dishonesty or breach of 
obligations of any other person and the Board is of the opinion that the performance rights would 
not have otherwise vested.

Cessation of 
employment

If the participant ceases employment for cause or due to their resignation, unless the Board 
determines otherwise, any unvested Rights will automatically lapse. The Board has the discretion to 
designate a ‘good leaver’ (e.g. retrenchment, bona fide executive retirement or death), whereby Rights 
will not automatically lapse. In these circumstances, the Rights will generally be pro-rated (based on 
the proportion of the performance period that has elapsed) and remain on foot and subject to the 
original performance conditions, unless the Board exercises a discretion to treat them otherwise.

Fair Value The fair value of the LTIP offer at grant date was determined using an adjusted form of Black-Scholes 
methodology to produce a Monte-Carlo simulation model for the TSR component. The ROIC 
component is valued using a discounted cashflow technique. The weighted average grant date  
fair value of rights granted in the year was $1.36 (2025: $2.02, 2024: $2.86).

The model inputs for performance rights granted during the year ended included:

a) 	 Exercise price $Nil (2025: $Nil, 2024: $Nil)

b) 	 Share price at grant date $2.45 (2025: $3.09, 2024: $3.53)

c) 	 Expected price volatility 31% (2025: 32%, 2024: 30%)

d) 	 Expected dividend yield 5.84% (2025: 5.63%, 2024: 5.0%)

e) 	 Risk-free interest rate 3.82% (2025: 4.16%, 2024: 3.76%)

LTIP Outcomes during FY26

Performance against LTIP measures
FY24-FY26 LTIP vesting outcomes
The FY24-FY26 LTIP scheme was tested for eligibility on 1 July 2026. The ROIC performance was between Threshold and  
Target and resulted in 63.89% ROIC-based rights vesting. The TSR performance was at the 41.7th percentile against the  
ASX Small Ordinaries index, which resulted in 0% TSR-based rights vesting.

The total amount that vested is 31.94% of total rights granted. With these vesting in the FY27 financial year, they will be  
included in the statutory disclosures in next year’s Remuneration Report.
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The details of the outcomes against the relative TSR hurdles are set out below.

Relative TSR Hurdle:
COMPANY’S TSR RANK IN THE RELEVANT COMPARATOR GROUP % OF RIGHTS THAT VEST

Less than 50th percentile Nil

At 50th percentile 50%

Between 50th and 75th percentile Straight line pro-rata vesting between 50% and 100%

At 75th percentile 100%

Outcome: TSR percentile rank at the 41.7th percentile 0% vesting

ROIC Hurdle:
COMPANY’S UNDERLYING PRE AASB 16 ROIC % OF RIGHTS THAT VEST

Less than Threshold 16.4% p.a. Nil

At Threshold 16.4% p.a. 50%

Between Threshold and Target Straight line pro-rata Vesting between 50% and 75%

At Target 75%

Between Target and Maximum Straight line pro-rata Vesting between 75% and 100%

At Maximum 21.5% p.a. 100%

Outcome: Underlying pre AASB 16 ROIC is between 
Threshold and Target at 17.4%

63.89% vesting

ROIC Outcomes:
The Board uses its discretion to adjust ROIC for material accounting policy changes on items which were not forecast when  
the initial targets were set especially those driven by a change in Board policy. The ‘inventory trade payable’ and ‘Bolivar’ 
adjustments were set out in the 2024 AGM notice of meeting. The Charlton lease adjustment is of a similar character to Bolivar, 
but downwards. A reconciliation of Reported ROIC to adjusted ROIC for remuneration purposes is below.

IMPACT OF

REPORTED

INVENTORY 
TRADE 

PAYABLE1
BOLIVAR 

ACQUISITION2
CHARLTON 

LEASE3

ASSET 
REVALUATION 

IMPACT4
ADJUSTED 

ROIC

FY24 21.3% – 1.1% – – 22.4%

FY25 16.1% 0.5% 1.3% (0.5%) 0.7% 18.1%

FY26 10.4% 0.4% 0.6% (0.7%) 1.0% 11.7%

Average 15.9% 17.4%

1.	 Inventory procurement trade payable interest of FY26: $4.6 million (FY25: $5.4 million) is included in FY26 and FY25 Reported 
NOPAT and ROIC. In FY24 Reported, Inventory procurement trade payable interest was excluded from NOPAT. FY24-26 LTIP target 
was determined under prior methodology which did not adjust for procurement trade payable interest and the FY26 and FY25 
adjustment noted is required for consistency.

2.	 Acquisition of Bolivar site was Leased at the time of target setting and was subsequently purchased. Adjustments to  
NOPAT, FY26: $2.5 million (FY25: $2.2 million, FY24 $1.2 million) and Average Invested Capital, FY26: –$68.9 million  
(FY25: –$68.1 million, FY24: –$34.5 million).

3.	 Lease of Charlton, Victoria Breeder site that was planned to be acquired rather than leased at the time of target setting.  
Adjustments to Average Invested Capital, FY26: $50 million (FY25: $25 million).

4.	 Asset revaluation impact – The Board has approved a change in the ROIC calculation methodology for LTIP to exclude Asset 
Revaluation impacts (upwards or downwards). Adjustment to Average Invested Capital, FY26: –$59 million (FY25 –$30 million).
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The following outcome of the FY24-FY26 LTIP applies:

EXECUTIVE KMP
LTIP RIGHTS 

GRANTED
LTIP RIGHTS 

VESTED
LTIP RIGHTS 

FORFEITED

Edward Alexander1 63,959 20,429 43,530

Gary Mallett1 138,292 44,170 94,122

1.	 Edward Alexander and Gary Mallett granted FY24-FY26 LTIP on 21 February 2024 and the rights vested on 1 July 2026.

FY23 Retention Plan (RP) – one-off vesting outcomes

The FY23 RP – one-off LTIP scheme was tested for eligibility on 5 September 2025. The absolute TSR 3-year CAGR performance 
was 6.71%, which resulted in 0% rights vesting. This plan applies to the CFCO and the former CEO/MD Andrew Reeves.

The details of the outcomes against the absolute TSR hurdles are set out below.

Relative TSR Hurdle:
COMPANY’S TSR % OF RIGHTS THAT VEST

Less than 10% p.a. Absolute TSR Nil

At 10% p.a. Absolute TSR 30%

Between 10% and 20% p.a. Absolute TSR Straight line pro-rata vesting between 50% and 100%

Above 20% p.a. Absolute TSR 100%

Outcome: Absolute TSR 3-year CAGR 6.71% 0% vesting

6  OTHER KEY INFORMATION

Executive Employment Agreements

Key terms of the Executive Service Agreements for the CEO/MD and other Executive KMP members are presented in the 
table below:

EXECUTIVE KMP POSITION CONTRACT DURATION NOTICE PERIOD
TERMINATION PAYMENTS 
APPLICABLE

Edward Alexander CEO/MD Unlimited 12 months Up to 12 months fully paid

Gary Mallett CFCO 30 September 2026* 6 months Up to 6 months fully paid

* 	 Gary Mallett formally stepped down from his role as CFCO with effect from 27 June 2026, the last day of the Inghams financial year, 
but remains an employee until 30 September 2026.
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Outgoing CFCO arrangements

Gary Mallett formally stepped down from his role as CFCO with effect from 27 June 2026, the last day of the Inghams financial 
year, but remains an employee until 30 September 2026. On departure Mr Mallett will receive the accrued statutory leave 
entitlements, STIP deferred payments already earned for the FY25 year (subject to malus and clawback until paid), and no  
STIP for the FY26 year, as disclosed in section 5 of this report. Mr Mallett will receive a payment in lieu of the notice period of 
$340,320 and a severance payment based on six years tenure of $157,070. In addition, an ex-gratia payment of $170,160. As per 
the LTIP and the deferred STIP rules the Board has designated Mr Mallett as a ‘good leaver’ (e.g. retrenchment), whereby rights 
will not automatically lapse, so will be pro-rated (based on the proportion of the performance period that has elapsed) and 
remain on foot and subject to the original performance conditions. The FY24-FY26 LTIP vests as disclosed in section 5 of  
this report, the FY25-FY27 LTIP will be pro-rated and remain on foot as a good leaver and subject to performance conditions, 
and the FY26-FY28 LTIP will lapse. Details of the number of rights lapsing disclosed in section 8 of this report. Mr Mallett will  
not be eligible to participate in any remuneration plans in respect of the FY27 year.

7  OVERVIEW OF NON-EXECUTIVE DIRECTOR REMUNERATION

The details of fees paid to Non-Executive Directors in FY26 are outlined in section 8 of this Remuneration Report. Non-Executive 
Directors’ fees are fixed, and they did not receive any performance-based remuneration.

The table below outlines the fee structure for Non-Executive Directors in FY26 (inclusive of superannuation as applicable).  
In FY26, there was a benchmarking process undertaken to assess the fee structure. The Board determined there would be no 
increases to the Non-Executive Director Board fees.

The annual aggregate fee pool for Non-Executive Directors is capped at $2.0 million. Board and Committee fees inclusive  
of statutory superannuation contributions are included in this aggregate fee pool.

BOARD FEES FY26 FY25

Chair $350,000 
 (no additional Committee fees)

$350,000 
 (no additional Committee fees)

Non-Executive Director $150,000 $150,000

COMMITTEE FEES

Finance and Audit Chair $25,000 $25,000

People and Remuneration Chair $25,000 $25,000

Risk and Sustainability Chair $25,000 $25,000

Nomination Chair/Member – –

Committee Fees Membership per committee $12,500 $12,500

6  Other key information (CONTINUED)
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8  STATUTORY AND SHARE-BASED REPORTING

A.  Director and Executive KMP remuneration for the year ended 27 June 2026

The following tables of Director and Executive KMP remuneration have been prepared in accordance with accounting standards 
and the Corporations Act 2001 requirements, for the period from 29 June 2025 to 27 June 2026. Share-based payments are 
calculated as deferred STIP and LTIP awards.

SHORT-TERM  
BENEFITS

LONG-TERM/POST- 
EMPLOYMENT BENEFITS

SHARE-BASED 
PAYMENTS

YEAR

SALARY  
AND 

FEES1  

$000

STIP  
BONUS  

$000

TERMIN
ATION 

BENEFIT4  

$000

SUPER
ANNUA

TION  
$000

LONG  
SERVICE  

LEAVE  
$000

PERFOR
MANCE 

RIGHTS2  

$000

DEFER
RED 

BENE
FITS3  

$000

TOTAL  
REMUN

ERATION  
$000

PERFOR
MANCE 

RELATED  
$000

Non-Executive Directors
Helen Nash 2026 335 – – 15 – – – 350 –

2025 320 – – 30 – – – 350 –
Linda Bardo 
Nicholls AO

2026 177 – – 10 – – – 187 –
2025 173 – – 14 – – – 187 –

Rob  
Gordon

2026 146 – – 17 – – – 163 –
2025 144 – – 17 – – – 161 –

Margaret 
Haseltine

2026 175 – – – – – – 175 –
2025 175 – – – – – – 175 –

Michael  
Ihlein

2026 187 – – – – – – 187 –
2025 187 – – – – – – 187 –

Timothy 
Longstaff

2026 187 – – – – – – 187 –
2025 178 – – 10 – – – 188 –

Patrick 
McEntee

2026 11 – – 1 – – – 12 –
2025 – – – – – – – – –

Sub-total 
Non-Executive 
Directors’ 
Remuneration

2026 1,218 – – 43 – – – 1,261 –

2025 1,177 – – 71 – – – 1,248 –
CEO/MD
Edward 
Alexander

2026 920 – – 30 14 267 37 1,268 304
2025 – – – – – – – – –

Sub-total 
Directors’ 
Remuneration

2026 920 – – 30 14 267 37 1,268 304

2025 – – – – – – – – –
Other Executive KMP
Gary  
Mallett

2026 651 – 668 30 10 196 38 1,593 234
2025 672 149 – 30 10 248 73 1,182 470

Total Other 
Executive KMP 
Remuneration

2026 651 – 668 30 10 196 38 1,593 234

2025 672 149 – 30 10 248 73 1,182 470
Total Directors’ 
and Executive 
KMP 
Remuneration

2026 2,789 – 668 103 24 463 75 4,122 538

2025 1,849 149 – 101 10 248 73 2,430 470

1.	 Salary and fees are inclusive of salary, annual leave entitlements. Gary Mallett received a one-off lump sum of $37,500 on 
15 September 2024 and is included in the salary and fees for 2025.

2.	 The LTIP award is subject to 50% Relative TSR and 50% ROIC performance hurdles. For further details of performance hurdles  
and conditions refer to section 5.

3.	 Deferred benefits include deferred equity incentives.
4.	 Details of the outgoing CFCO arrangements for Gary Mallett are provided in section 6.
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B.  Rights awarded, vested and lapsed during the year

The table below discloses the number of rights granted, vested or lapsed during the year. Rights do not carry any voting  
or dividend rights and can only be exercised once the vesting conditions have been met, until their expiry date.

NO. OF 
RIGHTS 

AWARDED 
DURING 

THE YEAR3
AWARD 

DATE

FAIR VALUE 
PER RIGHT 
AT GRANT 

DATE  
($)

VESTING 
DATE

VALUE OF 
RIGHTS 

GRANTED 
DURING 

THE YEAR  
($000)

NO. OF 
RIGHTS 
VESTED 
DURING 

THE YEAR

NO. OF 
RIGHTS 

LAPSED/
FORFEITED 

DURING 
THE YEAR

Edward 
Alexander

FY26-FY28 LTIP2 430,331 27 Nov 2025 1.745 1 Jul 2028 751 – –

FY25 STIP1 21,830 15 Sep 2025 2.760 15 Sep 2026 60 – –

FY25-FY27 LTIP2 – 15 Nov 2024 2.020 1 Jul 2027 – – –

FY24-FY26 LTIP2 – 21 Feb 2024 2.860 1 Jul 2026 – – –

FY24 STIP – 15 Sep 2024 3.082 15 Sep 2025 – 26,119 –

FY23-FY25 LTIP2,4 – 21 Jun 2023 1.980 1 Jul 2025 – 73,478 (7,223)

Total 452,161 811 99,597 (7,223)

Gary 
Mallett

FY26-FY28 LTIP2,5 172,657 27 Nov 2025 1.745 1 Jul 2028 301 – (172,657)

FY25 STIP1 23,142 15 Sep 2025 2.760 15 Sep 2026 64 – –

FY25-FY27 LTIP2,5 – 15 Nov 2024 2.020 1 Jul 2027 – – –

FY24-FY26 LTIP2 – 21 Feb 2024 2.860 1 Jul 2026 – – –

FY24 STIP1 – 15 Sep 2024 3.082 15 Sep 2025 – 31,684 –

FY23-FY25 LTIP2,4 – 21 Jun 2023 1.980 1 Jul 2025 – 164,716 (16,191)

FY23 RP – one-off – 27 Sep 2022 15 Sep 2025 – – (193,830)

Total 195,799 365 196,400 (382,678)

1.	 Deferred rights were granted on 15 September 2025 subsequent to the calculation of the volume weighted average price of  
Inghams shares traded on the ASX, 10 days after 22 August 2025. The fair value of the deferred rights is calculated as the market 
price of Inghams shares traded on the ASX on grant date of the deferred rights.

2.	 The fair value of the LTIP offer at grant date was determined using an adjusted form of the Black-Scholes Model. Fair value  
on performance rights is a weighted average of rights values under the ROIC and TSR portion of the awards. All the terms and 
conditions remain consistent year on year.

3.	 These are reported as maximum.
4.	 FY24-FY26 LTIP vests on 1 July 2026 after year-end of 27 June 2026.
5.	 The number of rights that lapsed on 27 June 2026 is made up of the FY26-FY28 LTIP for Gary Mallett. FY25-FY27 LTIP for  

Gary Mallett will be pro-rated and remain on foot as a good leaver and subject to performance conditions.

C.  Performance rights holdings of Directors and Executive KMP

BALANCE  
29 JUNE 2025

GRANTED AS 
REMUNE
RATION2

RIGHTS 
VESTED

RIGHTS 
LAPSED/

FORFEITED
BALANCE  

27 JUNE 2026

Edward Alexander1 243,331 452,161 (99,597) (7,223) 588,672

Gary Mallett1 699,308 195,799 (196,400) (382,678) 316,029

Total 942,639 647,960 (295,997) (389,901) 904,701

1.	 The FY23-FY25 LTIP scheme was tested for eligibility on 1 July 2025 and the TSR-based rights achieved 93.4% of the TSR 
performance outcome and the ROIC-based rights achieved 88.71% of the ROIC performance outcome, and hereby a total of 91.05% 
of total rights granted vested and the remaining balance lapsed. 73,478 rights vested and 7,223 rights lapsed for Edward Alexander 
on 1 July 2025. 164,716 rights vested and 16,191 rights lapsed for Gary Mallett on 1 July 2025.

2.	 FY25 STIP deferred rights and FY26-FY28 LTIP rights granted as remuneration during FY26.

8  Statutory and share-based reporting (CONTINUED)
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D.  Minimum Shareholding Requirements

The shareholding requirement of Non-Executive Directors is a minimum shareholding of 100% of their base Board fees and for 
the CEO/MD a minimum of 100% of TFR and other Executive KMP 50% of TFR. The minimum shareholding will need to be 
achieved after 5 years of their appointment or 5 years after the minimum shareholding requirements were implemented in FY22. 
To assist with achieving the minimum shareholding requirement an amount of 35% of any vested equity award will need to be 
held for any relevant Executive KMP until the minimum shareholding requirement is met.

E.  Shareholdings of Directors and KMP

BALANCE  
29 JUNE 2025

GRANTED AS 
REMUN

ERATION
NET CHANGE 

OTHER
BALANCE  

27 JUNE 2026

Non-Executive Directors

Helen Nash 112,830 – 38,071 150,901

Linda Bardo Nicholls AO 70,766 – – 70,766

Rob Gordon 45,772 – – 45,772

Margaret Haseltine 12,730 – 34,900 47,630

Michael Ihlein 60,455 – 40,000 100,455

Timothy Longstaff 29,850 – 37,500 67,350

Patrick McEntee – – – –

CEO/MD

Edward Alexander 41,174 99,597 – 140,771

Other Executive KMP

Gary Mallett 94,817 196,400 – 291,217

Total 468,394 295,997 150,471 914,862

Signed in accordance with a resolution of the directors made pursuant to s298(2) of the Corporations Act 2001.

	

Helen Nash	 Michael Ihlein 
Chair	 Non-Executive Director

Sydney 
21 August 2026
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LOCAL TAX RESIDENCY DISCLOSURE

NAME OF ENTITY
COUNTRY OF 
INCORPORATION

ENTITY 
STRUCTURE

% OF SHARE 
CAPITAL HELD 
DIRECTLY OR 
INDIRECTLY  
BY IGL TAX RESIDENCY

Inghams Group Limited Australia Corporate N/A Australian

Inghams Holding II Pty Limited Australia Corporate 100 Australian

Inghams Holding III Pty Limited Australia Corporate 100 Australian

Adams Bidco Pty Limited Australia Corporate 100 Australian

Inghams Enterprises Pty Limited Australia Corporate 100 Australian

Ingham Enterprises Pty Limited Australia Corporate 100 Australian

The Free Ranger Pty Limited Australia Corporate 100 Australian

Ingham 2 Pty Limited Australia Corporate 100 Australian

Aleko Pty Limited Australia Corporate 100 Australian

Agnidla Pty Limited Australia Corporate 100 Australian

Inadnam Pty Limited Australia Corporate 100 Australian

Ovoid Insurance Pty Limited Australia Corporate 100 Australian

Inghams Property Management Pty Limited Australia Corporate 100 Australian

Inghams Enterprises (NZ) Pty Limited(a) Australia Corporate 100 Australian

Inghams Group Limited Employee Share Trust Australia Trust N/A Australian

Inghams (NZ) No 2 Limited(b) New Zealand Corporate 100 Foreign

Bostock Brothers Limited(b) New Zealand Corporate 100 Foreign

AFB International Pty Limited Australia Partnership 50 Australian

Inghams Property Hold Co Pty Limited Australia Corporate 100 Australian

Inghams Property Co Pty Limited Australia Corporate 100 Australian

Inghams Burton Property Trust Australia Trust N/A Australian

IGL = Inghams Group Limited
(a)	 Operates a permanent establishment in New Zealand.
(b)	 Foreign tax jurisdiction is New Zealand.

Determination of Tax Residency

Section 295 (3A) of the Corporations Act 2001 requires that the tax residency of each entity which is included in the Consolidated 
Entity Disclosure Statement (CEDS) be disclosed. In the context of an entity which was an Australian resident, “Australian 
resident” has the meaning provided in the Income Tax Assessment Act 1997. The determination of tax residency involves 
judgment as the determination of tax residency is highly fact dependent and there are currently several different interpretations 
that could be adopted, and which could give rise to a different conclusion on residency.

In determining tax residency, the consolidated entity has applied the following interpretations:

•	 For Australian tax residency, the consolidated entity has applied current legislation and judicial precedent, including having 
regard to the Commissioner of Taxation’s public guidance in Tax Ruling TR 2018/5; and

•	 For foreign tax residency, the consolidated entity has applied current legislation and where available judicial precedent in the 
determination of foreign tax residency.

CONSOLIDATED ENTITY DISCLOSURE STATEMENT
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NOTES 

52 WEEKS 
ENDED 

 27 JUNE 2026 
 $000

52 WEEKS 
ENDED  

28 JUNE 2025  
$000

Revenue 4 3,227,400 3,152,400

Other income 5(a) 200 100

Expenses

Cost of sales (2,686,200) (2,570,700)

Distribution (221,900) (206,700)

Administration and selling (175,300) (166,500)

Operating profit 144,200 208,600

Finance income and costs

Finance income 2,100 3,000

Finance costs (84,500) (85,400)

Net finance costs 5(c) (82,400) (82,400)

Share of net profit of joint venture 25 600 700

Profit before income tax 62,400 126,900

Income tax expense 6(a) (27,800) (37,100)

Profit for the year attributable to: Owners of Inghams Group Limited 34,600 89,800

Basic EPS (cents per share) 28 9.3 24.2

Diluted EPS (cents per share) 28 9.3 24.0

The above consolidated income statement should be read in conjunction with the accompanying notes.

CONSOLIDATED INCOME STATEMENT
FOR THE YEAR ENDED 27 JUNE 2026
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NOTES 

52 WEEKS 
ENDED  

27 JUNE 2026  
$000

52 WEEKS 
ENDED  

28 JUNE 2025  
$000

Profit for the year 34,600 89,800

Other comprehensive income

Items that have been reclassified to profit or loss

Changes in the fair value of cash flow hedges 20(a) 6,000 (4,000)

Total items that have subsequently been reclassified to profit or loss 6,000 (4,000)

Items that may be reclassified to profit or loss

Exchange differences on translation of foreign operations 20(a) (21,300) 2,800

Changes in the fair value of cash flow hedges 20(a) 4,300 (6,100)

Total items that may subsequently be reclassified to profit or loss (17,000) (3,300)

Items that will not be reclassified to profit or loss

Revaluation of land and buildings 20(a) – 60,200

Tax on revaluation of land and buildings 20(a) – (17,900)

Total items that will not be reclassified to profit or loss – 42,300

Total comprehensive income for the year, attributable to:

Owners of Inghams Group Limited 23,600 124,800

The above consolidated statement of comprehensive income should be read in conjunction with the accompanying notes.

CONSOLIDATED STATEMENT OF 
COMPREHENSIVE INCOME
FOR THE YEAR ENDED 27 JUNE 2026
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NOTES
27 JUNE 2026  

$000
28 JUNE 2025  

$000

ASSETS
Current assets
Cash and cash equivalents 7 192,000 106,400
Trade and other receivables 8 253,600 287,600
Biological assets 9 171,300 166,900
Inventories 10 243,800 251,900
Derivative financial instruments 17 3,200 –
Assets held for sale 11 1,300 1,300
Current tax receivable 14,000 5,100
Total current assets 879,200 819,200

Non-current assets
Property, plant and equipment 12 713,000 726,900
Intangible Assets 3,300 4,000
Investments accounted for using the equity method 25 3,000 3,000
Right-of-use assets 13 736,900 809,000
Derivative financial instruments 17 1,500 –
Deferred tax asset 6(c) – 2,200
Total non-current assets 1,457,700 1,545,100
Total assets 2,336,900 2,364,300

LIABILITIES
Current liabilities
Trade and other payables 14 488,700 479,900
Borrowings 15 7,400 –
Current tax liability – 2,200
Provisions 16 112,000 103,300
Derivative financial instruments 17 – 2,600
Lease liabilities 79,300 94,500
Total current liabilities 687,400 682,500

Non-current liabilities
Borrowings 15 587,900 536,800
Provisions 16 35,900 38,900
Derivative financial instruments 17 – 3,700
Deferred tax liabilities 6(c) 7,900 5,700
Lease liabilities 766,200 819,700
Total non-current liabilities 1,397,900 1,404,800
Total liabilities 2,085,300 2,087,300
Net assets 251,600 277,000

Equity
Contributed equity 18(a) 109,300 109,300
Reserves 20(a) 68,300 83,700
Retained earnings 74,000 84,000
Total equity 251,600 277,000

The above consolidated statement of financial position should be read in conjunction with the accompanying notes.

CONSOLIDATED STATEMENT OF 
FINANCIAL POSITION
AS AT 27 JUNE 2026
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ATTRIBUTABLE TO OWNERS OF INGHAMS GROUP LIMITED

NOTES

CONTRIBUTED 
EQUITY  

$000

RETAINED 
EARNINGS 

$000

ASSET 
REVALUATION 

RESERVE  
$000

OTHER 
RESERVES 

$000

TOTAL  
EQUITY  

$000

Opening Balance 109,300 64,800 17,700 27,800 219,600

Profit for the year – 89,800 – – 89,800

Other comprehensive income 20(a) – – – (7,300) (7,300)

Revaluation of land and buildings – – 60,200 – 60,200

Tax impact – – (17,900) – (17,900)

Total comprehensive income – 89,800 42,300 (7,300) 124,800

Transactions with owners  
of the Company

Dividends provided for or paid 19 – (70,600) – – (70,600)

Share-based payment expense 20(a) – – – 5,200 5,200

Settlement of share plan 20(a) – – – (2,000) (2,000)

– (70,600) – 3,200 (67,400)

Balance at 28 June 2025 109,300 84,000 60,000 23,700 277,000

Opening Balance 109,300 84,000 60,000 23,700 277,000

Profit for the year – 34,600 – – 34,600

Other comprehensive income – – – (11,000) (11,000)

Total comprehensive income – 34,600 – (11,000) 23,600

Transactions with owners  
of the Company

Dividends provided for or paid 19 – (44,600) – – (44,600)

Share-based payment expense 20(a) – – – 2,000 2,000

Settlement of share plan 20(a) – – – (6,400) (6,400)

– (44,600) – (4,400) (49,000)

Balance at 27 June 2026 109,300 74,000 60,000 8,300 251,600

The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes.

CONSOLIDATED STATEMENT OF 
CHANGES IN EQUITY
FOR THE YEAR ENDED 27 JUNE 2026
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NOTES

52 WEEKS 
ENDED  

27 JUNE 2026 
 $000

52 WEEKS 
ENDED  

28 JUNE 2025 
 $000

Cash flows from operating activities

Receipts from customers (inclusive of GST) 3,343,700 3,223,600

Payments to suppliers and employees (inclusive of GST) (2,998,200) (2,854,200)

345,500 369,400

Interest received 2,100 3,000

Income taxes paid (33,900) (53,100)

Net cash provided by operating activities 22 313,700 319,300

Cash flows from investing activities

Capital expenditure (77,400) (104,100)

Proceeds from sale of assets 8,700 –

Dividends received from investments 600 700

Acquisition of a business and assets – (31,300)

Net cash used in investing activities (68,100) (134,700)

Cash flows from financing activities

Settlement of share plan (6,400) (2,000)

Proceeds from borrowings 282,400 215,000

Repayment of borrowings (225,000) (135,000)

Dividends paid (44,600) (70,600)

Lease payments – principal (81,200) (109,200)

Lease payments – interest (36,700) (42,000)

Interest and finance charges paid (44,200) (45,700)

Net cash used in financing activities (155,700) (189,500)

Net (decrease)/increase in cash and cash equivalents 89,900 (4,900)

Cash and cash equivalents at the beginning of the financial year 106,400 110,700

Effects of exchange rate changes on cash and cash equivalents (4,300) 600

Cash and cash equivalents at end of year 7 192,000 106,400

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 27 JUNE 2026
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1  CORPORATE INFORMATION

The financial statements of Inghams Group Limited and its subsidiaries (collectively, the Group) for the 52 weeks ended 
27 June 2026 (comparative period was 52 weeks ended 28 June 2025) were authorised for issue in accordance with a  
resolution of the directors on 21 August 2026. Inghams Group Limited (the Company) is a for-profit company limited by  
shares incorporated in Australia.

The registered office and principal place of business of Inghams Group Limited are:

	 Suite G.01, Building D 
Talavera Corporate Centre 
12-24 Talavera Road 
Macquarie Park 
NSW 2113 Australia

The principal activities of the Group during the year consisted of the production and sale of chicken and turkey products  
across its vertically integrated free-range, value enhanced, primary processed, further processed and by-product categories. 
Additionally, stockfeed is produced primarily for internal use but also for the poultry and pig industries.

2  CHANGES IN ACCOUNTING POLICIES

(a)  Impact on the financial statements

At 27 June 2026, certain accounting standards and interpretations have been published or amended which will become 
mandatory in future reporting periods. These new or amended accounting standards and interpretations are either not material 
or not applicable to Inghams.

AASB 2024-2 Amendments to Australian Accounting Standards – Classification and Measurement of Financial Instruments  
was issued in July 2024. It amends the requirements in AASB 9 Financial Instruments and AASB 7 Financial Instruments: 
Disclosures, in relation to:

•	 the settlement of financial liabilities using an electronic payment system; and

•	 the assessment of contractual cash flow characteristics of financial assets with environmental, social, and corporate 
governance (ESG) and similar features.

The standard also adds new disclosures for the financial instruments with contingent features and amends disclosures for  
the equity instruments designated at fair value through other comprehensive income (FVOCI). The standard will be effective  
for annual reporting periods beginning on or after 1 January 2026.

This standard is not expected to have significant impact on the financial assets and liabilities according to the management 
assessment. The Group will continue to monitor the use of electronic payment systems and assess the impact of the standard.

AASB 2024-3 Amendments to Australian Accounting Standards – Annual Improvements Volume 11 was issued in September 
2024. The standard improves the consistency on hedge accounting in AASB 1, fair value disclosure (AASB 7) and leases 
(AASB 9). It also clarifies and replaces some terms to improve the understandability of AASB 1, AASB 7, AASB 9, AASB 10  
and AASB 107.

The standard will be effective in the annual reporting period beginning on or after 1 January 2026 and the impact of the standard 
is not expected to be material.

AASB 18 Presentation and Disclosure in Financial Statements was issued in June 2024 and replaces AASB 101 Presentation  
of Financial Statements. The standard introduces new requirements for the Statement of Profit or Loss, including:

•	 new categories for the classification of income and expenses into operating, investing and financing categories; and

•	 presentation of subtotals for “operating profit” and “profit before financing and income taxes”.

Additional disclosure requirements are introduced for management-defined performance measures and new principles  
for aggregation and disaggregation of information in the notes and the primary financial statements and the presentation of 
interest and dividends in the statement of cash flows. The standard will be effective for annual periods beginning on or after 
1 January 2027 and will first apply to the Group for the financial year ending 24 June 2028.

This standard is not expected to have an impact on the recognition and measurement of assets, liabilities, income and expenses. 
However, there will be changes in how the Statement of Profit or Loss and Statement of Financial Position line items are 
presented as well as some additional disclosures in the notes to the financial statements. The Group is in the process of 
assessing the impact of the standard.

NOTES TO THE CONSOLIDATED 
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3  SUMMARY OF MATERIAL ACCOUNTING POLICIES

The material accounting policies adopted in the preparation of these consolidated financial statements are set out below.  
These policies have been consistently applied from the first annual period following the effective date of the new standard, 
unless otherwise stated.

(a)  Basis of preparation

These general purpose financial statements have been prepared in accordance with Australian Accounting Standards and 
interpretations issued by the Australian Accounting Standards Board and the Corporations Act 2001. The consolidated financial 
statements comply with International Financial Reporting Standards (IFRS) adopted by the International Accounting Standards 
Board (IASB).

(i) Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:

•	 Financial assets and liabilities (including derivative instruments) and certain classes of plant and equipment measured  
at fair value; and

•	 Assets held for sale – measured at the lower of cost (including revaluation adjustments where applicable), or fair value less 
cost of disposal.

(ii) Critical accounting estimates and judgements

The preparation of financial statements requires the use of certain critical accounting estimates. It also requires management  
to exercise its judgement in the process of applying the Group’s accounting policies. The areas involving a higher degree of 
judgement or complexity, or areas where assumptions and estimates are significant to the financial statements are 
disclosed below.

•	 Fair value determination of freehold land and buildings – Note 12; and

•	 Fair value of rights granted under the long-term incentive scheme, as determined at grant date – Note 21.

Further details of the nature of these assumptions and conditions may be found in the relevant notes to these 
financial statements.

(b)  Principles of consolidation

(i) Subsidiaries

The consolidated financial statements incorporate the financial statements of the Group and its subsidiaries and the results  
of all subsidiaries for the year ended 27 June 2026.

Subsidiaries are all entities controlled by the Group. The Group controls an entity when it is exposed to, or has rights to,  
variable returns from its involvement with the entity and has the ability to affect those returns through its power over the  
entity. The financial statements of subsidiaries are included in the consolidated financial statements from the date on which 
control commences until the date on which control ceases.

When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary, and any related 
non-controlling interest and other components of equity. Any resulting gain or loss is recognised in profit or loss. Any interest 
retained in the former subsidiary is measured at fair value when control is lost.

The acquisition method of accounting is used to account for business combinations by the Group. Acquisitions are accounted 
for in accordance with AASB 3 Business Combinations.

Intercompany transactions, balances and unrealised gains on transactions between Group companies are eliminated.  
Unrealised losses are also eliminated unless the transaction provides evidence of the impairment of the asset transferred.

(ii) Joint Ventures

The Group’s interests in equity-accounted investees comprise interests in a joint venture. Interests in the joint venture are 
accounted for using the equity method. They are initially recognised at cost, which includes transaction costs. Subsequent to 
initial recognition, the consolidated financial statements include the Group’s share of the profit or loss and Other Comprehensive 
Income of equity-accounted investees, until the date on which significant influence or joint control ceases.
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(c)  Foreign currency translation

(i) Functional and presentation currency

Items included in the consolidated financial statements of each of the Group’s entities are measured using the currency of  
the primary economic environment in which it operates (‘the functional currency’). The consolidated financial statements are 
presented in Australian dollars, which is Inghams Group Limited’s functional and presentation currency.

(ii) Transaction and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions. 
Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation, at period end 
exchange rates, of monetary assets and liabilities denominated in foreign currencies, are recognised in consolidated income 
statement, except when they are deferred in equity as qualifying cash flow hedges and qualifying net investment hedges or are 
attributable to part of the net investment in a foreign operation.

(iii) Group companies

The results and financial position of foreign operations of the Group (none of which have the currency of a hyperinflationary 
economy), that have a functional currency different from the presentation currency are translated into the presentation currency 
as follows:

•	 Assets and liabilities for the statement of financial position are translated at the closing rate at balance date;

•	 Income and expenses for each income statement and statement of comprehensive income are translated at average 
exchange rates; and

•	 All resulting exchange differences are recognised in other comprehensive income.

(d)  Revenue recognition

Revenue is recognised at a point in time when the customer obtains control of the goods (usually on delivery receipt) in 
accordance with the five-step model under AASB 15:

1.	 Contract can be identified

2.	 Performance obligations can be identified

3.	 The transaction price can be determined

4.	 The transaction price can be allocated

5.	 Recognise revenue when the performance obligation is satisfied

Revenue is measured at the fair value of consideration received or receivable net of trade allowances and rebates.  
These adjustments are treated as variable consideration using the contractual terms, and are net settled against  
outstanding receivables, except for customers that form part of the receivable purchasing facility, which are settled gross.

(e)  Income tax

(i) Income tax treatment

The income tax expense or revenue for the period is the tax payable on the current period’s taxable income based on the 
applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to 
temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the 
reporting period in the countries where the company’s subsidiaries operate and generate taxable income. Management 
periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to 
interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

3  Summary of material accounting policies (CONTINUED)
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Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases  
of assets and liabilities and their carrying amounts in the consolidated financial statements. However, deferred tax liabilities  
are not recognised if they arise from the initial recognition of goodwill. Deferred income tax is also not accounted for if it  
arises from initial recognition of an asset or liability in a transaction other than a business combination that at the time of the 
transaction affects neither accounting nor taxable profit or loss and does not give risk to equal taxable and deductible temporary 
differences. Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by  
the end of the reporting period and are expected to apply when the related deferred income tax asset is realised or the deferred 
income tax liability is settled.

Deferred tax assets are recognised only if it is probable that future taxable amounts will be available to utilise those temporary 
differences and losses.

Deferred tax liabilities are not recognised for temporary differences between the carrying amount and tax bases of investments 
in foreign operations where the company is able to control the timing of the reversal of the temporary differences and it is 
probable that the differences will not reverse in the foreseeable future.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities  
and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where 
the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle  
the liability simultaneously.

Current and deferred tax is recognised in the consolidated income statement, except to the extent that it relates to items 
recognised in other comprehensive income. In this case, the tax is also recognised in other comprehensive income.

Where there are transactions and calculations undertaken during the ordinary course of business for which the ultimate tax 
determination is uncertain, the Group recognises liabilities for uncertain tax positions in accordance with IFRS interpretation 
IFRIC 23. Each uncertain tax treatment is considered separately unless consideration together with one or more other uncertain 
tax treatments gives rise to a better prediction of the resolution of the uncertain treatments on examination by the relevant 
taxation authority. Where the final tax outcome of these matters is different from the amounts provided, such differences will 
impact the current and deferred tax provisions in the period in which such an outcome is obtained.

(ii) Tax consolidation legislation

Inghams Group Limited, the ultimate Australian controlling entity, and its subsidiaries, have implemented the tax 
consolidation legislation.

Inghams Group Limited and its subsidiaries in the tax consolidated Group account for their own current and deferred tax 
amounts. These tax amounts are measured as if each entity in the tax consolidated Group continues to be a stand-alone 
taxpayer in its own right. In addition to its own current and deferred tax amounts, Inghams Group Limited, the ultimate  
Australian controlling entity, also recognises the current tax liabilities (or assets) and the deferred tax assets arising from  
unused tax losses and unused tax credits assumed from subsidiaries in the tax consolidated Group.

Assets or liabilities arising under tax funding arrangements within the tax consolidated entities are recognised as amounts 
receivable from or payable to other entities in the Group. Under the tax funding arrangement the members of the tax 
consolidated Group compensate Inghams Group Limited for any current tax payable assumed, and are compensated by 
Inghams Group Limited for any current tax receivable and deferred tax assets relating to unused tax losses or unused tax  
credits that are transferred to Inghams Group Limited.

(f)  Impairment of assets

Assets are tested annually for impairment, or more frequently if events or changes in circumstances indicate that they might  
be impaired. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable 
amount. The recoverable amount is the higher of an asset’s fair value less costs to sell and value in use. For the purposes of 
assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash inflows which  
are largely independent of the cash inflows from other assets or groups of assets (cash generating units). Non-financial assets 
that suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting period.

3  Summary of material accounting policies (CONTINUED)

(e)  Income tax (continued)
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(g)  Cash and cash equivalents

Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term and highly 
liquid investments with maturities of three months or less from inception date, that are readily convertible to known amounts  
of cash and which are subject to an insignificant risk of changes in value.

(h)  Trade receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost, less provision for 
impairment. Trade receivables are generally collected within 30 days of invoice date.

Collectability of trade receivables is reviewed on an ongoing basis. Debts which are known to be uncollectible are written off.  
A provision for doubtful receivables is calculated using an expected credit losses provision matrix. The provision matrix is based 
on the Group’s historical observed default rates, adjusted for forward looking estimates. The historical observed default rates  
are updated to reflect current and forecast credit conditions on each reporting date. Provisions for specific receivables are 
recognised in addition to the general provision originating from the expected credit losses matrix.

The amount of the provision is recognised in the consolidated income statement within Administration and selling expenses.

(i)  Biological assets

Biological assets are recognised at cost less accumulated depreciation. The fair value of biological assets cannot be reliably 
measured, as quoted market prices are not available and it is difficult to estimate the fair value based on the eventual sales price. 
Depreciation of breeder chickens occurs on an egg-laying basis with the depreciation representing a portion of the egg cost and 
subsequently the day-old broiler cost in the capitalised cost of broilers. Biological Assets approximately have up to a 70-78 week 
age that changes on a daily basis.

Biological assets are reclassified as inventory once processed.

(j)  Inventories

Poultry, feed and other classes of inventories are stated at the lower of cost and net realisable value. Cost comprises all 
overheads except selling, distribution, general administration and interest. Net realisable value is the estimated selling price  
in the ordinary course of business less the estimate costs of completion and the costs necessary to make the sale.

(k)  Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument 
of another entity.

(i) Financial assets

Initial recognition and measurement
Trade receivables and debt securities issued are initially recognised when they are originated. All other financial assets and 
financial liabilities are initially recognised when the Group becomes a party to the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is initially 
measured at fair value plus or minus, for an item not at FVTPL, transaction costs that are directly attributable to its acquisition  
or issue. A trade receivable without a significant financing component is initially measured at the transaction price.

Classification and subsequent measurement
On initial recognition, a financial asset is classified as measured at:

•	 Amortised cost;

•	 Fair value through other comprehensive income (FVOCI) – debt investment;

•	 Fair value through other comprehensive income (FVOCI) – equity investment; and

•	 Fair value through profit or loss (FVTPL).

3  Summary of material accounting policies (CONTINUED)
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Financial assets at fair value through profit or loss
All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at FVTPL.  
This category generally applies to all derivative financial assets. For more information on derivative financial instruments,  
refer to Note 17.

Loans and receivables
A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:

•	 It is held within a business model whose objective is to hold assets to collect contractual cashflows; and

•	 Its contractual terms give rise on specified dates to cashflows that are solely payments of principal and interest  
on the principal amount outstanding.

This category generally applies to trade and other receivables. For more information on receivables, refer to Note 8.

Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily 
derecognised (i.e. removed from the Group’s consolidated statement of financial position) when:

•	 The rights to receive cash flows from the asset have expired; or

•	 The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the  
received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either

(a) 	the Group has transferred substantially all the risks and rewards of the asset; or

(b) 	the Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred 
control of the asset.

(ii) Financial liabilities

Initial recognition and measurement
Financial liabilities are classified as measured at amortised cost, FVTPL or as derivatives designated as hedging instruments  
in an effective hedge, as appropriate. A financial liability is classified as at FVTPL if it is classified as held for trading, it is a 
derivative or it is designated as such as initial recognition.

Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense are recognised 
in profit or loss. Other financial liabilities are subsequently measured at amortised cost using the effective interest method. 
Interest expense and foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is  
also recognised in profit or loss.

The Group’s financial liabilities include trade and other payables, borrowings and derivative financial instruments.

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing 
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability 
are substantially modified, such an exchange or modification is treated as the derecognition of the original liability and the 
recognition of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit or loss.

(iii) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the consolidated statement of financial 
position if there is a currently enforceable legal right to offset the recognised amounts and there is an intention to settle on  
a net basis, to realise the assets and settle the liabilities simultaneously.

3  Summary of material accounting policies (CONTINUED)

(k)  Financial instruments (continued)
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(l)  Derivatives and hedging activities

Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently remeasured 
to their fair value at the end of each reporting period. The accounting for subsequent changes in fair value depends on whether 
the derivative is designated as a hedging instrument, and if so, the nature of the item being hedged. The Group designates 
certain derivatives as either:

•	 Hedges of the fair value of recognised assets or liabilities or a firm commitment (fair value hedges); or

•	 Hedges of a particular risk associated with the cash flows of recognised assets and liabilities and highly probable forecast 
transactions (cash flow hedges).

The Group documents at the inception of the hedging transaction the relationship between hedging instruments and hedged 
items, as well as its risk management objective and strategy for undertaking various hedge transactions. The Group also 
documents its assessment, both at hedge inception and on an ongoing basis, of whether the derivatives that are used in hedging 
transactions have been and will continue to be highly effective in offsetting changes in fair values or cash flows of hedged items.

The fair values of various derivative financial instruments used for hedging purposes are disclosed in Note 17. Movements in  
the hedging reserve in shareholders’ equity are shown in Note 20(a). The full fair value of a hedging derivative is classified as  
a non-current asset or liability when the remaining maturity of the hedged item is more than 12 months; it is classified as a 
current asset or liability when the remaining maturity of the hedged item is less than 12 months.

(i) Cash flow hedges

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised 
in other comprehensive income and accumulated in reserves in equity.

Amounts accumulated in equity are reclassified to the comprehensive income statement in the periods when the hedged item 
affects profit or loss. The gain or loss relating to the effective portion of interest rate swaps hedging variable rate borrowings is 
recognised in profit or loss within ‘finance costs’. The gain or loss relating to the effective portion of forward foreign exchange 
contracts hedging export sales is recognised in profit or loss within ‘sales’. However, when the forecast transaction that is 
hedged results in the recognition of a non-financial asset, the gains and losses previously deferred in equity are reclassified  
from equity and included in the initial measurement of the cost of the asset. The deferred amounts are ultimately recognised  
in profit or loss as cost of goods sold in the case of inventory, or as depreciation or impairment in the case of fixed assets.

When a hedging instrument expires or is sold or terminated, or when a hedge no longer meets the criteria for hedge accounting, 
any cumulative gain or loss existing in equity at that time remains in equity and is recognised when the forecast transaction is 
ultimately recognised in profit or loss. When a forecast transaction is no longer expected to occur, the cumulative gain or loss 
that was reported in equity is immediately reclassified to profit or loss.

The Group may also enter into derivative contracts in order to hedge the translation of results of its New Zealand business.  
As this result is an uncertain amount at the date the derivative is entered into, it is not eligible for designation as a hedging 
instrument under Australian Accounting Standards, and as such any applicable contracts are measured at fair value through 
profit or loss, with gains or losses being recognised in profit or loss in the period incurred.

(m)  Property, plant and equipment

Freehold land and buildings are shown at fair value based on formal periodic valuations (with sufficient regularity to ensure 
materially accurate valuations reflected) by external independent valuers, less subsequent depreciation for buildings.  
Any accumulated depreciation at the date of revaluation is eliminated against the gross carrying amount of the asset and  
the net amount is restated to the revalued amount of the asset.

All other property, plant and equipment is stated at historical cost less depreciation. Historical cost includes expenditure that  
is directly attributable to the acquisition of the items. Cost may also include transfers from equity of any gains or losses on 
qualifying cash flow hedges of foreign currency purchases of property, plant and equipment.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when  
it is probable that future economic benefits associated with the item will flow to the Group and the cost of the item can be 
measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when replaced.  
All other repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

3  Summary of material accounting policies (CONTINUED)
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Land is not depreciated. Depreciation on other assets is calculated using the straight-line method to allocate their cost or 
revalued amounts, net of their residual values, over their estimated useful lives as follows:

Freehold land and buildings and leasehold buildings 3-50 years

Plant and equipment 1-20 years

Leased plant and equipment 5-15 years

The assets’ residual values and useful lives are reviewed and adjusted if appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than 
its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in profit or loss. 
When revalued assets are sold, it is Group policy to transfer any amounts included in other reserves in respect of those assets to 
retained earnings.

(n)  Leases

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased asset is available for 
use by the Group. Each lease payment is allocated between the liability and finance cost. The finance cost is charged to profit or 
loss over the lease period to produce a constant periodic rate of interest on the remaining balance of the liability for each period. 
The right-of-use asset is depreciated over the shorter of the asset’s useful life and the lease term on a straight-line basis.

(i) Lease Liability

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the net present 
value of the following lease payments:

•	 fixed payments (including in-substance fixed payments), less any lease incentives receivable;

•	 amounts expected to be payable by the lessee under residual value guarantees;

•	 the exercise price of a purchase option if the lessee is reasonably certain to exercise that option; and

•	 payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that option.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be determined, the  
lessee’s incremental borrowing rate is used, being the rate that the lessee would have to pay to borrow the funds necessary  
to obtain an asset of similar value in a similar economic environment with similar terms and conditions.

(ii) Right-of-use assets

Right-of-use assets are measured at cost comprising the following:

•	 the amount of the initial measurement of lease liability;

•	 any lease payments made at or before the commencement date less any lease incentives received;

•	 any initial direct costs; and

•	 restoration costs.

(iii) Depreciation expense

Depreciation is calculated on a straight-line basis on the right-of-use asset over the term of each lease. In line with Group’s  
policy of classifying expenses by function, depreciation is included within the elements of Operating Profit as appropriate.

3  Summary of material accounting policies (CONTINUED)

(m)  Property, plant and equipment (continued)
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(iv) Extension and termination options

Land and building lease agreements are typically entered for fixed periods of 5 to 20 years, with some leases for periods  
of 30 years. Extension and termination options are included in a number of these leases across the Group.

In determining the lease term, management considers all facts and circumstances that create an economic incentive to  
exercise an extension option, or not exercise a termination option. Extension options (or periods after termination options)  
are only included in the lease term if the lease is reasonably certain to be extended (or not terminated).

Management’s assessment is that lease options cannot be reasonably certain and are therefore excluded in the calculation  
of the lease liability.

Contract Growers have a set expiry date after which the lease continues indefinitely until either party gives 12 months’ notice  
to terminate. As Inghams continues to review the company’s strategic objectives, a number of Chicken Contract Growers have 
already moved to performance-based agreements. More are expected in the future. Turkey Contract Growers have had a notice 
of termination provided on the existing contract. A new agreement is in discussion with the growers.

The assessment is reviewed if a significant event or a significant change in circumstances occurs which affects this assessment 
and that is within the control of the Group.

(v) Practical expedients applied

The Group has used the following practical expedients permitted by the standard:

•	 the use of a single discount rate to a portfolio of leases with reasonably similar characteristics;

•	 the use of hindsight in determining the lease term where the contract contains options to extend or terminate the lease; and

•	 payments associated with short-term leases and leases of low-value assets are recognised on a straight-line basis as an 
expense in the income statement. Short-term leases are leases with a lease term of 12 months or less.

(vi) Short-term leases exempt from recognition under AASB 16 Leases

All short-term leases (less than 12 months), low value or performance based leases are recognised under AASB 16 Leases but 
not disclosed on balance sheet. These leases continue to be recognised in the Profit & Loss as an operating lease expense.

(o)  Investments

Investments in subsidiaries and joint venture entities are accounted for at cost. Dividends received from subsidiaries are 
recognised in the parent entity’s profit, while dividends received from joint venture entities are deducted from the carrying 
amount of these investments.

(p)  Trade and other payables

These amounts represent liabilities for goods and services provided to the Group prior to the end of financial period which are 
unpaid. The amounts are unsecured and are usually paid within 45 days of recognition. Trade and other payables are presented 
as current liabilities unless payment is not due within 12 months from the reporting date. They are recognised initially at their  
fair value and subsequently measured at amortised cost using the effective interest method.

Supplier finance arrangements are used to facilitate early payment to suppliers via third-party financial institutions.  
These arrangements do not alter the original contractual terms with suppliers and are presented within trade and other  
payables in the statement of financial position. The Group monitors the impact of these arrangements on liquidity and  
funding concentration risk.

3  Summary of material accounting policies (CONTINUED)

(n)  Leases (continued)
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(q)  Interest bearing liabilities

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at 
amortised cost. Any difference between the proceeds and the redemption amount is recognised in profit or loss over the period 
of the borrowings using the effective interest method. Fees paid on the establishment of loan facilities are recognised as 
transaction costs of the loan to the extent that it is probable that some or all of the facility will be drawn down. In this case,  
the fee is deferred until the drawdown occurs. To the extent there is no evidence that it is probable that some or all of the facility 
will be drawn down, the fee is capitalised as a prepayment for liquidity services and amortised over the period of the facility to 
which it relates.

Borrowings are removed from the consolidated statement of financial position when the obligation specified in the contract is 
discharged, cancelled or expired. The difference between the carrying amount of a financial liability that has been extinguished 
or transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities assumed,  
is recognised in profit or loss as other income or finance costs.

Borrowings are classified as current liabilities unless the Group has the right to defer settlement of the liability for at least 
12 months after the end of the reporting period and the right has substance. This classification is assessed in accordance with 
AASB 101 Presentation of Financial Statements, including consideration of covenant compliance and the timing of covenant 
testing. Where the Group is in compliance with covenants and retains the right to defer repayment, borrowings are classified  
as non-current.

Borrowing costs incurred for the construction of any qualifying assets are capitalised during the period of time that is required  
to complete and prepare the asset for its intended use or sale. Other borrowing costs are expensed as incurred.

(r)  Provisions

Provisions for make good obligations are recognised when the Group has a present legal or constructive obligation as a result  
of past events, it is probable that an outflow of resources will be required to settle the obligation and the amount has been 
reliably estimated. Provisions are not recognised for future operating losses.

Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the present 
obligation at the end of each reporting period. The discount rate used to determine the present value is a pre-tax rate that reflects 
current market assessments of the time value of money and the risks specific to the liability.

Workers’ compensation provisions are determined by actuarial assessment every financial period. The provision represents the 
expected liability of the entity in relation to each state’s self-insurance licence.

(s)  Employee benefits

(i) Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits and annual leave expected to be settled wholly within 
12 months after the end of the reporting period in which the employees render the related service are recognised in respect  
of employees’ services up to the end of the reporting period and are measured at the amounts expected to be paid when  
the liabilities are settled. The liability for annual leave is presented as provision for employee benefits. All other short-term  
employee benefit obligations are presented as payables.

(ii) Other long-term employee benefit obligations

The liabilities for long service leave which are not expected to be settled wholly within 12 months after the end of the reporting 
period in which the employees render the related service is recognised in the provision for employee benefits and measured  
as the present value of expected future payments to be made in respect of services provided by employees up to the end of  
the reporting period using the projected unit credit method. Consideration is given to expected future wage and salary levels, 
experience of employee departures and periods of service. Expected future payments are discounted using market yields at  
the end of the reporting period on corporate bonds with terms and currencies that match, as closely as possible, the estimated 
future cash outflows.

The obligations are presented as current liabilities in the consolidated statement of financial position if the entity does not have 
the right to defer settlement for at least 12 months after the end of the reporting period and the right has substance, regardless 
of when the actual settlement is expected to occur.

3  Summary of material accounting policies (CONTINUED)
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(iii) Share-based payments

Share-based compensation benefits are provided to executives and select key management under Long-Term Incentive Plans.

The fair value of shares granted under Long-Term Incentive Plans are recognised as an employee benefits expense with  
a corresponding increase in equity, over the period in which the employees become unconditionally entitled to the shares.  
The total amount to be expensed is determined by reference to the fair value of the shares granted, which includes any market 
performance conditions and the impact of any non-vesting conditions but excludes the impact of any service and non-market 
performance vesting condition.

Non-market vesting conditions are included in assumptions about the number of shares that are expected to vest. The total 
expense is recognised over the vesting period, which is the period over which all of the specified vesting conditions are to be 
satisfied. At the end of each period, the entity revises its estimates of the number of shares that are expected to vest based on 
the non-market vesting conditions. It recognises the impact of the revision to original estimates, if any, in profit or loss, with a 
corresponding adjustment to equity. Where such adjustments results in a reversal of previous expenses these are recognised  
as a credit to profit and loss in the period that it is assessed that certain vesting conditions will not be met.

(iv) Short-term incentive scheme

The Group recognises a certain liability and expense for bonuses based on a formula that takes into consideration financial  
and non-financial outcomes of the Group.

(t)  Contributed equity

Ordinary shares are classified as equity.

(u)  Dividends

Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the discretion  
of the entity, on or before the end of the reporting period but not distributed at the end of the reporting period.

(v)  Government grants

The Group initially recognises government grants related to assets as deferred income at fair value if there is reasonable 
assurance that they will be received and the Group will comply with the conditions associated with the grant. Grants related to 
the acquisition of assets are recognised as a reduction upfront in the fair value of the fixed asset to which they relate and a  
reduction in depreciation expense over the useful life of the asset.

(w)  Good and services tax (GST)

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities 
which are recoverable from, or payable to the taxation authority, are presented as operating cash flows.

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST recoverable 
from, or payable to, the taxation authority is included with other receivables or payables in the statement of financial position.

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not recoverable 
from the taxation authority. In this case it is recognised as part of the cost of acquisition of the asset or as part of the expense.

(x)  Rounding of amounts

The Company is of a kind referred to in Instrument 2016/191, issued by the Australian Securities and Investments Commission, 
relating to the ‘rounding off’ of amounts in the financial statements. Amounts in the financial statements have been rounded off 
in accordance with that Instrument to the nearest hundred thousand dollars except where otherwise stated.

(y)  Parent entity

The financial information for the parent entity, Inghams Group Limited, has been prepared on the same basis as the consolidated 
financial statements.

3  Summary of material accounting policies (CONTINUED)
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4  SEGMENT INFORMATION

Description of segments

Inghams operations are all conducted in the feed and poultry industry in Australia and New Zealand.

The Group has identified its operating segments based on the internal reports that are reviewed and used by the CEO (the chief 
operating decision maker) in assessing performance and in determining the allocation of resources. The Group’s operations in 
Australia and New Zealand are each treated as individual operating segments. The CEO monitors the operating results of 
business units separately, for the purpose of making decisions about resource allocation and performance assessment.

Segment performance is evaluated based on earnings before interest, tax, depreciation and amortisation (EBITDA). 
Inter-segment pricing and inter-segment revenue is generated from a royalty charge for the services provided by the 
Australian operation.

Two customers generated revenue in excess of 10% of Group revenue (2025: Two).

Allocations of assets and liabilities are not separately identified in internal reporting so are not disclosed in this note.

AUSTRALIA  
2026  
$000

NEW ZEALAND  
2026 

 $000

CONSOLIDATED  
2026  
$000

Poultry 2,615,200 446,200 3,061,400

Feed 116,800 49,200 166,000

Total revenue from contracts with customers 2,732,000 495,400 3,227,400

Other income 100 100 200

Inter-segment revenue/(expense) 14,300 (14,300) –

2,746,400 481,200 3,227,600

Cost of sales (2,192,500) (359,700) (2,552,200)

Distribution (173,600) (36,100) (209,700)

Administration and selling (148,500) (20,500) (169,000)

Share of net profit of joint venture 600 – 600

EBITDA 232,400 64,900 297,300

Depreciation and amortisation (152,500)

EBIT 144,800

Net finance costs (82,400)

Profit before tax 62,400

Excluded from underlying

Significant items 8,400 400 8,800

Underlying EBITDA 240,800 65,300 306,100

EBITDA AASB 16 (101,700) (18,000) (119,700)

EBITDA pre AASB 16 139,100 47,300 186,400

AUSTRALIA  
2026  
$000

NEW ZEALAND  
2026  
$000

CONSOLIDATED  
2026  
$000

Total capital expenditure and acquisitions 62,100 15,300 77,400

Total property, plant and equipment 585,600 127,400 713,000

Total impairment losses (trade receivables) 100 600 700

Total impairment losses (inventory) 29,600 1,000 30,600
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AUSTRALIA  
2025  
$000

NEW ZEALAND  
2025  
$000

CONSOLIDATED  
2025  
$000

Poultry 2,512,000 458,500 2,970,500

Feed 128,100 53,800 181,900

Total revenue from contracts with customers 2,640,100 512,300 3,152,400

Other income – 100 100

Inter-segment revenue/(expense) 14,000 (14,000) –

2,654,100 498,400 3,152,500

Cost of sales (2,035,200) (373,100) (2,408,300)

Distribution (157,300) (35,300) (192,600)

Administration and selling (134,100) (26,000) (160,100)

Share of net profit of associate 700 – 700

EBITDA 328,200 64,000 392,200

Depreciation and amortisation (182,900)

EBIT 209,300

Net finance costs (82,400)

Profit before tax 126,900

Excluded from underlying

Significant items 3,600 6,600 10,200

Underlying EBITDA 331,800 70,600 402,400

EBITDA AASB 16 (148,100) (17,900) (166,000)

EBITDA pre AASB 16 183,700 52,700 236,400

AUSTRALIA  
2025  
$000

NEW ZEALAND  
2025  
$000

CONSOLIDATED  
2025  
$000

Total capital expenditure and acquisitions* 71,100 64,300 135,400

Total property, plant and equipment 581,000 145,900 726,900

Total impairment losses (trade receivables) (1,200) – (1,200)

Total impairment losses (inventory) 18,000 1,700 19,700

* 	 Total includes assets and working capital acquired as part of the Bostock acquisition ($31.3 million).

4  Segment information (CONTINUED)

Description of segments (continued)
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5  OTHER INCOME AND EXPENSES

(a)  Other income and expenses

2026  
$000

2025  
$000

Rent and other income 200 100

Other items 200 100

(b)  Expenses

Depreciation and amortisation

 Depreciation 151,800 182,600

 Amortisation 700 300

Depreciation and amortisation 152,500 182,900

Employee benefits expense

 Employee benefits expense 733,200 697,800

 Defined super contributions 65,600 59,300

 Share-based payment expense 2,000 5,200

Employee benefits expense 800,800 762,300

Impairment losses/(reversals)

 Trade receivables 700 (1,200)

 Inventories 30,600 19,900

Impairment losses 31,300 18,700

Impairment losses/(reversals) on trade receivables, including amounts written off and amounts provided for, are recognised 
within administration and selling expenses. Impairment losses on inventories, including amounts written off and amounts 
provided for, are recognised within cost of sales.

(c)  Finance income and costs
Lease financing interest expense 36,700 42,000

Interest and borrowing costs 40,600 40,300

Unwind of discount 800 1,000

Amortisation of borrowing costs 1,000 1,200

Foreign exchange gain/loss 5,400 900

Interest income (2,100) (3,000)

Finance income and costs 82,400 82,400

Included within interest and borrowing costs is interest related to the inventory procurement trade payable of $4.6 million  
(FY25: $5.4 million).
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6  INCOME TAX EXPENSE

(a)  Income tax expense

2026 
 $000

2025  
$000

Current tax 23,800 36,800

Deferred tax 5,100 3,000

Adjustments for current tax of prior periods (1,100) (2,700)

Income tax expense 27,800 37,100

Inghams has been subject to an audit by the Australian Taxation Office (ATO) in respect of its R&D tax offset claims. Inghams 
lodged its R&D tax offset claims for the income years 2019, 2020 and 2021 consistently with the findings of the Department  
of Industry, Science and Resources (DISR), which has been assessing Inghams’ entitlement to the R&D tax offset for each of 
those years.

In the course of the audit, the ATO has determined that Inghams’ R&D tax offset claims require adjustment under the Income  
Tax Assessment Act 1997 for each of the income years 2019, 2020 and 2021, with the proposed adjustment approximately equal 
to the full offset claimed of $8.5 million in each year.

On 6 and 11 March 2026 the ATO issued amended assessments for those years and Inghams has lodged objections to those 
assessments. As part of the objections process, Inghams entered into an arrangement with the ATO whereby 50% of the tax in 
dispute, $12.7 million, was paid in order to minimise interest in the event Inghams’ objections are disallowed.

The accounting position involves significant judgement in the interpretation and application of the R&D offset provisions in the 
income tax laws and estimation uncertainty, including the assessment of the range of possible outcomes that may flow from 
the matter.

Inghams continues to reassess its position including obtaining advice from external subject matter experts. Based on the 
information currently available, Inghams has assessed that there is a range of possible outcomes on this matter and has  
applied AASB 137 Provisions, Contingent Liabilities and Contingent Assets and IFRIC 23 Uncertainty over Income Tax 
Treatments by assessing the likelihood of the range of outcomes to estimate an expected value for the provision at 
30 June 2026.

The range of possible outcomes include Inghams being successful in the objection and no amount being payable, Inghams 
being unsuccessful in its objections and the total amount being payable, as well as an outcome where Inghams is successful  
on its objections in part. The outcome includes an estimate of potential interest that might be applied. Inghams will make  
a submission to the ATO as to the position that should be adopted as to penalties and Inghams understands the ATO will 
determine its position on penalties following receipt of Inghams’ submission. No estimate of any penalty has been included  
as there is no current obligation to pay a penalty, nor is any penalty, if applicable, capable of reliable measurement. The total 
provision recognised as at the reporting date is $12.7 million.

Inghams intends to vigorously defend its position and contest the matter through litigation, if required.

(b)  Numerical reconciliation of income tax expense to prima facie tax payable

2026 
 $000

2025  
$000

Profit from continuing operations before income tax expense 62,400 126,900

Tax at the Australian tax rate of 30% (2025 – 30%) 18,700 38,100

Tax effect of amounts which are not deductible (taxable) in calculating taxable income:

 R&D provision 12,700 –

 Non-deductible/(non-assessable) expense/(income) 600 (100)

 Tax on inter-entity transactions (4,500) –

 Prior period adjustments 200 (300)

 Revaluation of inventory tax base in associate (200) (200)

27,500 37,500

Difference in overseas tax rates 300 (400)

Income tax expense 27,800 37,100

98 Notes to the Consolidated Financial Statements
F

or
 p

er
so

na
l u

se
 o

nl
y



(c)  Deferred taxes

The movements in deferred tax balances for the Group are shown in the tables below:

2026

OPENING 
BALANCE  

$000

CHARGED  
TO INCOME 

$000

CHARGED  
TO EQUITY  

$000

ACQUIRED  
IN BUSINESS 

COMBINATIONS  
$000

DIFFERENCE  
IN FOREIGN 
EXCHANGE 

RATE  
$000

CLOSING 
BALANCE  

$000

Doubtful debts 300 200 – – – 500

Employee benefits 28,700 1,700 – – (400) 30,000

Inventories (33,900) (7,500) – – 400 (41,000)

Accruals 2,700 (800) – – – 1,900

Property, plant and 
equipment (41,500) 2,700 – – 1,000 (37,800)

AASB 16 Right-of-use 
assets (240,300) 20,700 – – 4,900 (214,700)

AASB 16 Lease liabilities 274,300 (20,800) – – (5,300) 248,200

Intangible assets (1,200) 100 – – 100 (1,000)

Provisions 5,500 (1,400) – – – 4,100

Make good 700 (100) – – – 600

Cash flow hedges 800 (800) – – – –

Business related costs 
amortised over 5 years 400 (100) – – – 300

Unrealised interest – 1,000 – – – 1,000

Net deferred tax  
assets/(liabilities) (3,500) (5,100) – – 700 (7,900)

2025

OPENING 
BALANCE  

$000

CHARGED  
TO INCOME 

$000

CHARGED  
TO EQUITY  

$000

ACQUIRED  
IN BUSINESS 

COMBINATIONS  
$000

DIFFERENCE  
IN FOREIGN 
EXCHANGE 

RATE  
$000

CLOSING 
BALANCE  

$000

Doubtful debts 1,000 (700) – – – 300

Employee benefits 28,000 600 – 100 – 28,700

Inventories (34,900) 1,000 – – – (33,900)

Accruals 6,000 (3,500) – 200 – 2,700

Property, plant and 
equipment (20,800) 1,800 (17,900) (4,600) – (41,500)

AASB 16 Right-of-use 
assets (306,600) 66,900 – (600) – (240,300)

AASB 16 Lease liabilities 342,400 (68,700) – 600 – 274,300

Intangible assets – – – (1,200) – (1,200)

Provisions 4,100 1,400 – – – 5,500

Make good 900 (200) – – – 700

Cash flow hedges – 800 – – – 800

Business related costs 
amortised over 5 years 500 (100) – – – 400

Deferred income 2,300 (2,300) – – – –

Net deferred tax  
assets/(liabilities) 22,900 (3,000) (17,900) (5,500) – (3,500)

6  Income tax expense (CONTINUED)
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7  CASH AND CASH EQUIVALENTS

2026  
$000

2025  
$000

Cash at bank and on hand 192,000 106,100

Short-term deposits – 300

Cash and cash equivalents 192,000 106,400

Short-term deposits are presented as cash equivalents as they have a maturity of less than three months.

8  TRADE AND OTHER RECEIVABLES

2026  
$000

2025  
$000

Trade receivables 223,600 259,200

Provision for doubtful debts (1,900) (1,200)

Net trade receivables 221,700 258,000

Other receivables 11,200 8,300

Prepayments 20,700 21,300

Trade and other receivables 253,600 287,600

Movement in the provision for doubtful debts:

At start of period (1,200) (3,600)

Impairment expense reversed/(recognised) during the year (700) 1,200

Receivables written off during the year as uncollectable – 1,200

Balance at end of period (1,900) (1,200)

Due to the short-term nature of current receivables, their carrying amount is assumed to approximate their fair value.

The Group has a trade receivables arrangement to sell a portion of its receivables for cash proceeds. The sales of receivables 
enable the Group to more efficiently manage working capital. The Group sells a portion of trade receivables on a frequent basis. 
These trade receivables are derecognised as substantially all of the risks and rewards of ownership of the trade receivables are 
transferred at the time of sale. The receivables that have been derecognised are $30.5 million as at 27 June 2026 (2025: Nil).

The Group sold with recourse trade receivables to a bank for cash proceeds. These trade receivables have not been 
derecognised from the statement of financial position, because the Group retains substantially all of the risks and rewards –  
primarily credit risk. The amount received on transfer has been recognised as a secured bank loan. The arrangement with the 
bank is such that the customers remit cash directly to the Group and the Group transfers the collected amounts to the bank.

The receivables are held within a held-to-collect business model consistent with the Group’s continuing recognition of 
the receivables.
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The following information shows the carrying amount of trade receivables at the reporting date that have been transferred  
but have not been derecognised and the associated liabilities.

2026  
$000

2025  
$000

Carrying amount of trade receivables transferred to a bank 7,700 –

Carrying amount of associated liabilities 7,400 –

The Group has considered the collectability and recoverability of trade receivables. A provision for doubtful debts is calculated 
using an expected credit losses provision matrix. The provision matrix is based on the Group’s historical observed default rates, 
adjusted for forward looking estimates. The historical observed default rates are updated to reflect current and forecast credit 
conditions on each reporting date. Provisions for specific receivables are recognised in addition to the general provision 
originating from the expected credit losses matrix.

Inghams continues to execute a variety of different credit management strategies to mitigate credit risk and collect cash.

2026  
$000

2025  
$000

Current 194,400 246,300

1 to 30 days 25,400 7,700

31 to 60 days 1,300 1,500

61 to 90 days 200 900

90+ days 400 1,600

Impaired (provision for doubtful debts) 1,900 1,200

Trade receivables 223,600 259,200

9  BIOLOGICAL ASSETS

2026  
$000

2025  
$000

Breeder 58,800 56,600

Broiler 96,500 93,800

Eggs 16,000 16,500

Biological assets 171,300 166,900

All movements in the value of biological asset classes are due to purchases and consumption in the ordinary course of business.

The Group is exposed to a number of risks relating to its biological assets:

(i)  Regulatory and environmental risk

The Group is subject to laws and regulations in the countries in which it operates. The Group has established environmental 
policies and procedures aimed at compliance with local environmental and other laws.

(ii)  Climate and other risks

The Group’s biological assets are exposed to the risk of damage from climatic changes, diseases and other natural forces.  
The Group has extensive processes in place aimed at monitoring and mitigating those risks, including regular health inspections. 
The Group is also insured against natural disasters.

8  Trade and other receivables (CONTINUED)
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10  INVENTORIES

2026  
$000

2025  
$000

Processed Poultry 132,500 162,800

Feed 59,000 46,300

Other 63,600 53,200

Inventories (gross) 255,100 262,300

Inventory obsolescence provision (11,300) (10,400)

Inventories 243,800 251,900

Inventory is assessed for excess or slow moving stock, stock sold below cost and other indicators of obsolescence in calculating 
inventory obsolescence provision. Other inventories include medication, packaging and consumables.

Movement in the provision for inventory obsolescence provision

2026  
$000

2025  
$000

At start of period (10,400) (10,200)

Inventory written off during the year 29,700 19,700

Impairment expense recognised during the year (30,600) (19,900)

Balance at end of period (11,300) (10,400)

(i)  Measurement Basis

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is determined using the standard 
cost method and includes all costs of purchase, conversion, and other costs incurred in bringing the inventories to their present 
location and condition.

(ii)  Expense Recognition

The amount of inventories recognised as an expense during the period was $1,139,200,000 which is included in cost of sales.

11  ASSETS HELD FOR SALE

2026  
$000

2025  
$000

Assets held for sale 1,300 1,300

During the year ended 29 June 2025, the Group classified a parcel of land as held for sale. The asset was available for  
immediate sale in its present condition and management was committed to a plan to sell the asset within 12 months. 
Management reassessed this position as at 27 June 2026 and continued to classify the asset as held for sale.

The asset was revalued as part of the revaluation of Land and Buildings in FY25 as detailed in Note 12 Property, Plant and 
Equipment. Upon designation as held for sale an estimation was made for selling costs, and the land has been presented at  
fair value less costs to sell being $1.3 million and included within current assets in the statement of financial position under 
“Assets held for sale”. The sale was completed in July 2026 with sale proceeds of $1.3 million.
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12  PROPERTY, PLANT AND EQUIPMENT

FREEHOLD 
LAND  
$000

FREEHOLD 
BUILDINGS  

$000

LEASEHOLD 
IMPROVEMENTS  

$000

PLANT AND 
EQUIPMENT  

$000

CAPITAL WORK 
IN PROGRESS 

 $000
TOTAL  

$000

2026
Cost
Opening balance 77,100 221,900 15,100 858,700 81,400 1,254,200
Additions – – – – 77,400 77,400
Transfers – 4,700 3,100 89,700 (97,500) –
Disposals – – (100) (9,400) – (9,500)
Exchange differences (1,400) (5,200) (600) (12,500) (1,900) (21,600)
Closing balance 75,700 221,400 17,500 926,500 59,400 1,300,500

Accumulated Depreciation
Opening balance – (3,900) (8,300) (515,100) – (527,300)
Depreciation charge – (8,200) (900) (55,800) – (64,900)
Disposals – – 100 100 – 200
Exchange differences – 100 400 4,000 – 4,500
Closing balance – (12,000) (8,700) (566,800) – (587,500)
Net book value 75,700 209,400 8,800 359,700 59,400 713,000
2025
Cost
Opening balance 70,400 150,500 14,800 778,300 58,400 1,072,400
Additions 5,800 21,700 – 5,200 101,900 134,600
Transfers (5,400) 10,600 200 73,600 (79,000) –
Assets held for sale (1,300) – – – – (1,300)
Revaluation 7,500 38,900 – – – 46,400
Disposals – – – (200) – (200)
Exchange differences 100 200 100 1,800 100 2,300
Closing balance 77,100 221,900 15,100 858,700 81,400 1,254,200

Accumulated Depreciation
Opening balance – (10,100) (7,400) (460,600) – (478,100)
Depreciation charge – (7,400) (900) (53,300) – (61,600)
Revaluation – 13,600 – – – 13,600
Disposals – – – 100 – 100
Exchange differences – – – (1,300) – (1,300)
Closing balance – (3,900) (8,300) (515,100) – (527,300)
Net book value 77,100 218,000 6,800 343,600 81,400 726,900

The valuation basis of freehold land and buildings is fair value being the amounts for which the assets could be exchanged 
between willing parties in an arm’s length transaction, based on current prices in an active market for similar properties in the 
same location and condition.

Independent valuations are performed every three years and during the financial year ended 28 June 2025, the Group revalued 
its land and buildings portfolio in June 2025. The valuations were based on fair value, determined using market-based evidence 
and relevant valuation techniques. Management has reassessed and identified no material indicators of change.

The corresponding increase in equity was recognised in the Asset Revaluation Reserve (ARR) within other comprehensive income.
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13  RIGHT-OF-USE ASSETS

LAND AND 
BUILDINGS  

$000

CONTRACT 
GROWERS  

$000

EQUIPMENT 
AND MOTOR 

VEHICLE  
$000

TOTAL  
$000

2026
Opening Balance 738,200 52,100 18,700 809,000
Additions 43,500 10,800 3,100 57,400
Disposals – (24,700) (1,400) (26,100)
Depreciation (62,400) (17,900) (6,600) (86,900)
Net foreign currency movement (14,300) (1,100) (1,100) (16,500)
Balance at 27 June 2026 705,000 19,200 12,700 736,900

LAND AND 
BUILDINGS  

$000

CONTRACT 
GROWERS  

$000

EQUIPMENT 
AND MOTOR 

VEHICLE  
$000

TOTAL  
$000

2025
Opening Balance 776,400 240,200 15,100 1,031,700
Additions 22,300 15,700 10,500 48,500
Disposals – (152,400) – (152,400)
Depreciation (62,300) (51,500) (7,200) (121,000)
Net foreign currency movement 1,800 100 300 2,200
Balance at 28 June 2025 738,200 52,100 18,700 809,000

Extension options are included in the measurement of the right-of-use assets and lease liabilities once the Group is reasonably 
certain to exercise those options.

2026  
$000

2025  
$000

Variable lease payments not included in the measurement of lease liabilities 264,900 226,400
Expenses relating to low value leases 10,100 6,600
Total 275,000 233,000

The total cashflow payments related to leases in FY26 was $392,900,000 (FY25: $384,200,000).

14  TRADE AND OTHER PAYABLES

2026 2025

CURRENT 
$000

NON-CURRENT 
$000

TOTAL 
$000

CURRENT 
$000

NON-CURRENT 
$000

TOTAL 
$000

Trade payables 340,100 – 340,100 341,200 – 341,200
Inventory procurement 
trade payable 113,300 – 113,300 103,600 – 103,600
Other payables 35,300 – 35,300 35,100 – 35,100
Trade and other payables 488,700 – 488,700 479,900 – 479,900

The Group has an inventory procurement trade payable with a third party financial institution, which is interest bearing.  
Trade bills of exchange are paid by the financial institution direct to the supplier on a weekly basis and the Group settles the 
payable on extended payment terms of 63 days. The financial institution will pay suppliers within their terms and the Group  
has extended payment terms in which we pay with the third party. The amount utilised and recorded within trade and other 
payables at 27 June 2026 was $113.3 million (28 June 2025: $103.6 million). This entire amount has been paid by the  
financial institution and received by our suppliers.

Cash flows related to supplier finance arrangements are classified as operating activities in the statement of cash flows.  
There have been no changes in classification due to these arrangements.

The Group does not have any comparable commodity suppliers that are not paid through this method.
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15  BORROWINGS

(a)  Interest bearing loans

CARRYING AMOUNT PRINCIPAL AMOUNT DRAWN

2026  
$000

2025  
$000

2026  
$000

2025  
$000 INTEREST RATE MATURITY

Unsecured liabilities

Tranche A(b) 238,700 238,300 240,000 240,000 Floating rate(a) November 2029

Tranche B(b) 199,600 199,300 200,000 200,000 Floating rate(a) November 2027

Tranche C(b) 50,000 – 50,000 – Floating rate(a) November 2029

Tranche D(b) 99,600 99,200 100,000 100,000 Floating rate(a) November 2027

587,900 536,800 590,000 540,000

Secured liabilities

Other bank loan(b)(c) 7,400 – – – Floating rate(a) July 2026

Borrowings 595,300 536,800 590,000 540,000

(a)	 Floating rates are at Bank Bill Swap Rate plus a predetermined margin. The Group has entered into hedging of the floating interest 
rate, as further described in Note 24. Tranche A, Tranche B and Tranche D are fully drawn and $50 million is drawn down in Tranche 
C as at 27 June 2026.

(b)	 Currency is in AUD.
(c)	 Other bank loan relates to a portion of the receivable purchase facility that remain on-balance sheet.

(b)  Fair value

For external borrowings, the fair values are not materially different to their carrying amounts, since the interest payable on the 
borrowings is either close to current market rates or the borrowings are of a short-term nature. The Group has entered into 
interest rate swaps in relation to the interest payable.

(c)  Classification and Covenant Compliance

The Group’s unsecured bank loans for Tranches A, B, C and D are all subject to various covenants that need to be complied  
with within 12 months of the reporting date.

The Group’s covenant measurements are interest cover ratio, gearing ratio, guarantee Group gross asset ratio and guarantee 
Group EBITDA ratio. The entities in the guarantee Group are shown as (b) in Note 23.

The covenants are tested semi-annually at half-year and year-end. Financial statements supporting covenant compliance are  
due to the bank within 90 days after half-year and 120 days after year-end. The most recent covenant test was performed as at 
27 June 2026. The Group was in full compliance with all covenants at that date.

The Group continues to monitor covenant compliance and expects to remain in compliance within 12 months after the 
reporting date.
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16  PROVISIONS

2026 2025

CURRENT  
$000

NON-CURRENT  
$000

TOTAL  
$000

CURRENT  
$000

NON-CURRENT  
$000

TOTAL  
$000

Workers’ compensation 14,200 20,700 34,900 10,500 23,600 34,100

Employee benefits 93,800 7,200 101,000 89,300 6,900 96,200

Make good – 2,000 2,000 400 2,000 2,400

Onerous contracts 600 6,000 6,600 600 6,400 7,000

Restructuring 1,500 – 1,500 1,400 – 1,400

Other provisions 1,900 – 1,900 1,100 – 1,100

Provisions 112,000 35,900 147,900 103,300 38,900 142,200

(a) W orkers’ compensation

Workers’ compensation provisions are determined by actuarial assessment by Mr William Szuch Bsc, BA, MBA, FIA, FIAA 
Principal of WSA Financial Consulting Pty Limited and Mr Bruce Harris, BEng(Hons) FIAA Consultant of AM actuaries, 
considering the liability for reported claims still outstanding, settled claims that may be reopened in the future, claims incurred 
but not reported as at balance date and a provision for future expenses, adjustments for claims cost escalation and investment 
earnings on the claims provision.

(b)  Employee benefits

The provisions for employee benefits comprises of annual leave, long service leave and sick leave entitlements.

(c)  Make good provision

The Group is required to restore certain leased premises to their original condition at the end of the respective lease terms.  
A provision has been recognised for the present value of the estimated expenditure required to remove leasehold improvements.

(d)  Onerous contracts

The onerous provision relates to the remaining obligations for the Cleveland lease that have been reassigned to a new tenant  
for the remainder of the lease term.

(e)  Restructuring provision

Provisions for restructuring are recognised when a detailed formal plan has been approved and either commenced or a valid 
expectation has been raised to those persons affected. The provision is based on expenditure to be incurred which is directly 
caused by the restructuring and does not include costs associated with ongoing activities. The adequacy of the provision is 
reviewed regularly and adjusted if required. Revisions in the estimated amount of a restructuring provision are reported in the 
period in which the revision in the estimate occurs.
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(e)  Movements

Movements in each class of provision during the financial year, are set out below:

WORKERS’ 
COMPENS

ATION 
 $000

EMPLOYEE 
BENEFITS  

$000

MAKE  
GOOD  

$000

ONEROUS 
CONTRACTS  

$000

RESTRUC
TURING  

$000
OTHER  

$000
TOTAL  

$000

Opening Balance 33,600 93,500 2,300 7,300 – 4,600 141,300

Charged to profit  
or loss 17,300 70,900 500 200 1,900 4,500 95,300

Amounts used 
during the period (17,700) (68,200) (400) (600) (500) (8,000) (95,400)

Unwind of discount 900 – – 100 – – 1,000

Balance at 
28 June 2025 34,100 96,200 2,400 7,000 1,400 1,100 142,200

Opening Balance 34,100 96,200 2,400 7,000 1,400 1,100 142,200

Charged to profit  
or loss 18,200 59,100 600 700 4,400 1,100 84,100

Amounts used 
during the period (18,200) (54,300) (1,000) (1,100) (4,300) (300) (79,200)

Unwind of discount 800 – – – – – 800

Balance at 
27 June 2026 34,900 101,000 2,000 6,600 1,500 1,900 147,900

17  DERIVATIVE FINANCIAL INSTRUMENTS

The Group has the following derivative financial instruments:

2026 2025

CURRENT  
$000

NON- 
CURRENT  

$000
TOTAL  

$000
CURRENT  

$000

NON- 
CURRENT  

$000
TOTAL  

$000

Interest rate swap contracts

– Cash flow hedges (asset) 1,500 1,500 3,000 – – –

– Cash flow hedges (liability) – – – (1,500) (3,700) (5,200)

Forward foreign exchange contracts

– Cash flow hedges (asset) 1,700 – 1,700 – – –

– Cash flow hedges (liability) – – – (1,100) – (1,100)

Derivative financial instruments 3,200 1,500 4,700 (2,600) (3,700) (6,300)

Classification of derivatives

Derivatives are classified as held for trading and accounted for at fair value through profit or loss unless they are designated as 
hedges. They are presented as current assets or liabilities if they are expected to be settled within 12 months after the end of the 
reporting period.

The Group’s accounting policy for its cash flow hedges is set out in Note 3(l). For hedged forecast transactions that result in the 
recognition of a non-financial asset, the Group has elected to include related hedging gains and losses in the initial measurement 
of the cost of the asset.

16  Provisions (CONTINUED)
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18  EQUITY

Contributed equity

(a) Share capital

2026  
SHARES

2025  
SHARES

2026  
$000

2025  
$000

Ordinary shares issued 371,679,601 371,679,601 109,300 109,300

(b) Movements in ordinary shares

SHARES $000

Opening Balance 371,679,601 109,300

Balance at 28 June 2025 371,679,601 109,300

Opening Balance 371,679,601 109,300

Balance at 27 June 2026 371,679,601 109,300

(c) Ordinary shares

Ordinary shares entitle the holder to participate in dividends and to share the proceeds on winding up of the company in 
proportion to the number of and amounts paid on the shares held.

On a show of hands every holder of ordinary shares present at a meeting in person or by proxy, is entitled to one vote, and upon  
a poll each share is entitled to one vote.

Ordinary shares have no par value and the company does not have a limited amount of authorised capital.

19  DIVIDENDS

(a)  Ordinary shares

2026  
$000

2025  
$000

Dividends paid 44,600 70,600

The directors declared a final dividend of 6.1 cents per ordinary share on 21 August 2026 payable on 12 October 2026. The FY26 
final dividend will be fully franked for Australian tax purposes. The financial effect of this dividend has not been brought to account 
in these consolidated financial statements and will be recognised in subsequent financial reports.

(b)  Franking credits

2026  
$000

2025  
$000

Amount of Australian franking credits available for subsequent periods to the shareholders 
of Inghams Group Limited 25,700 18,100

The ability to utilise the franking credits is dependent upon the ability to declare dividends in the future. Franking credits of $16.4 million 
(2025: $16.4 million), not included above, are only available to be used under very limited and specific circumstances. These credits 
relate to the period when the former shareholder TPG was treated as an exempting entity with greater than 95% foreign ownership 
and can only be used by TPG and member holding eligible employee shares.
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20  RESERVES

(a)  Other reserves

2026  
$000

2025  
$000

Asset revaluation reserve 60,000 60,000

Foreign currency translation reserve (11,500) 9,800

Cash flow hedge reserve 4,400 (5,900)

Share-based payments reserve 15,400 19,800

Other reserves 68,300 83,700

Movements:

Asset revaluation reserve

Balance at beginning of financial year 60,000 17,700

Revaluation of land and buildings – 60,200

Deferred tax – (17,900)

Balance at end of the financial year 60,000 60,000

Foreign currency translation reserve

Balance at beginning of financial year 9,800 7,000

Currency translation differences arising during the year (21,300) 2,800

Balance at end of the financial year (11,500) 9,800

Cash flow hedge reserve

Balance at beginning of financial year (5,900) 4,200

Balance reclassified to profit and loss in year 6,000 (4,000)

Revaluation – gross 4,300 (6,100)

Balance at end of the financial year 4,400 (5,900)

Share-based payments reserve

Balance at beginning of financial year 19,800 16,600

Share-based payment expense 2,000 5,200

Settlement of share plan (6,400) (2,000)

Balance at end of the financial year 15,400 19,800
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(b)  Nature and purpose of other reserves

(i) Asset revaluation reserve

The asset revaluation reserve is used to record increments and decrements on the revaluation of non-current assets, as 
described in Note 12. The balance of the reserve may be used to satisfy the distribution of bonus shares to shareholders  
and is only available for the payment of cash dividends in limited circumstances as permitted by law. Upon sale of the asset,  
the balance relating to that asset is transferred to retained earnings.

(ii) Foreign currency translation

Exchange differences arising on translation of the foreign controlled entity are recognised in other comprehensive income as 
described in Note 3(c) and accumulated in a separate reserve within equity. The cumulative amount is reclassified to profit or 
loss when the net investment is disposed of.

(iii) Cash flow hedges

The hedging reserve is used to record gains or losses on a hedging instrument in a cash flow hedge that are recognised in  
other comprehensive income, as described in Note 3(l). Amounts are reclassified to profit or loss when the associated hedged 
transaction affects profit or loss.

(iv) Share-based payments

The share-based payments reserve is used to recognise the grant date fair value of shares issued to employees but not vested.

21  SHARE-BASED PAYMENTS

Inghams Employees Share Plan

Executive KMP and senior management are invited annually to participate in a three-year Long-Term Incentive Plan (LTIP), 
awarded in share rights with these share rights being performance based and only vesting if minimum performance hurdles  
are met. The share rights do not attract voting rights or entitle the holder to receive dividends.

In addition, Executive KMP and certain senior executives have a portion of any actual Short-Term Incentive Plan (STIP) award 
deferred into share rights, that are required to be held for a period of 12 months before vesting into shares. No performance 
conditions exist for these share rights to vest as they are time-based vesting on the completion of the service period.

The terms and conditions for the rights are the same for all participants and consistent year-on-year.

Share rights outstanding at the end of the year have the following expiry dates:

GRANT DATE EXPIRY DATE

2026  
NUMBER OF 

RIGHTS

2025 
NUMBER OF 

RIGHTS

27 November 2025 01 July 2028 2,271,763 –

15 September 2025 15 September 2026 269,332 –

15 November 2024 01 July 2027 1,288,826 2,176,233

15 September 2024 15 September 2025 – 429,866

21 February 2024 1 July 2026 1,522,226 1,736,553

21 June 2023 1 July 2025 – 2,023,413

17 November 2022 22 August 2025 – 367,015

27 September 2022 22 August 2025 – 193,830

5,352,147 6,926,910

STIP Offer

The STIP provides the Executive KMP and other senior members of the management team a cash or cash/equity incentive 
where specific outcomes have been achieved in the financial year. STIP payments are calculated as a percentage of Total Fixed 
Remuneration, as per contractual arrangements and conditional on achieving performance objectives against key financial 
measures (underlying pre AASB 16 EBITDA), three non-financial measures (People Safety, Food Safety and Water Consumption), 
and the individual’s overall performance to the achievement of the Group’s strategic objectives.

20  Reserves (CONTINUED)
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Long-term Incentive Plans

FY26-FY28 LTIP Offer

The FY26-FY28 LTIP Offer has been made to the following FY26 Executive KMP, receiving shareholder approval of 97.61%  
at the 2025 AGM. The below table outlines the key terms of the Offer:

Eligibility to 
participate in  
LTIP Offer

Offers may be made at the Board’s discretion to employees of Inghams.

The FY26-FY28 LTIP Offer has been made to the following FY26 Executive KMP:

•	 Edward Alexander (CEO/MD), (75% of TFR at Target and 125% of TFR at Maximum); and

•	 Gary Mallett (CFCO), (35% of TFR at Target and 70% of TFR at Maximum)

The Threshold performance conditions are used to calculate the Target LTIP value, this is used  
to determine the Target Total Remuneration.

Grant of Rights The LTIP Offer is a grant of performance rights. A Right entitles the participant to acquire an Inghams 
share for nil consideration at the end of the performance period, subject to meeting specific performance 
conditions. The Board retains the discretion to make a cash payment to participants on vesting of the 
Rights in lieu of an allocation of shares. Currently there is no expectation to settle as a cash payment.

Quantum  
of Rights

The aggregate face value at Maximum of the LTIP Offer to all participants (Executive KMP and 
Senior Management) is $6.9 million.

The final number of Rights awarded to each participant was calculated by dividing the face value of 
their maximum LTIP award by $2.7595, being the volume weighted average price (VWAP) of Inghams 
shares traded on the ASX in the 10 days after 22 August 2025 (the announcement date of Inghams 
FY25 annual results).

Performance 
Period

Three years, commencing on 29 June 2025 and ending on or about 1 July 2028.

Performance 
conditions

Relative TSR (50% of Award)

For this component, the Company’s relative TSR will be compared to a comparator group comprising 
the ASX Small Ordinaries index and vest according to the following schedule:

COMPANY’S RELATIVE TSR RANK IN THE 
COMPARATOR GROUP OVER PERFORMANCE PERIOD % OF RIGHTS THAT VEST

Less than 50th percentile Nil

At 50th percentile (threshold) 50%

Between 50th and 75th percentile Straight line pro-rata Vesting between 50% and 100%

At 75th percentile or above 100%

Return on Invested Capital (50% of award)

For this component, the Company’s underlying pre AASB 16 Return on Invested Capital (“ROIC”) will be 
calculated as the equivalent of Net Operating Profit after Tax (“NOPAT”) divided by average Invested 
Capital (two-point average), where:

•	 NOPAT = Underlying NPAT pre AASB 16, plus interest (net of tax); and

•	 Average Invested Capital = the two-point average calculated over two financial year-end periods.

The Company’s ROIC for each of the three years forming the performance period will be averaged  
to provide an overall outcome, with ROIC performance targets set out below.

The interest component of NOPAT will include an adjustment to exclude the amount related to the 
inventory trade payable facility.

The inventory trade payable facility is used for feed purchased across Australia and New Zealand 
within the business. It is utilised for all feed purchases and only used for feed, not only because of 
management policy, which is overseen by the Board, but also because of the terms of the facility.  
This policy ensures that changes in facility utilisation cannot be used to vary the ROIC outcome.

21  Share-based payments (CONTINUED)
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Performance 
conditions 
(continued)

When testing performance conditions, the Board has discretion to include or exclude any items  
from its calculations. For example, the Board reserves discretion to make adjustments to ROIC  
in exceptional circumstances, such as to take account of corporate actions undertaken by the 
Company or material items not considered in setting the target.

The Board has approved a change in the ROIC calculation methodology for LTIP to exclude Asset 
Revaluation impacts (upwards or downwards) from ROIC calculations. FY24-FY26 ROIC for LTIP  
was adjusted for asset revaluations.

The level of vesting of this component will be determined according to the following schedule:

COMPANY’S ROIC OUTCOME % OF RIGHTS THAT VEST

Less than Threshold Nil

At Threshold of 13.0% p.a. 50%

Between Threshold and Target Straight line pro-rata Vesting between 50% and 75%

At Target 75%

Between Target and Maximum Straight line pro-rata Vesting between 75% and 100%

At Maximum of 15.0% p.a. or more 100%

Voting and 
dividend 
entitlements

Performance rights granted under the LTIP do not carry dividend or voting rights prior to vesting. 
Shares allocated upon vesting of performance rights carry the same dividend and voting rights as 
other Inghams shares.

Re-testing Performance will not be re-tested if the performance conditions are not satisfied at the end of the 
performance period. Any Rights that remain unvested at the end of the performance period will 
lapse immediately.

Restrictions  
on dealing

The Executive KMP must not sell, transfer, encumber, hedge or otherwise deal with performance 
rights. The Executive KMP will be free to deal with the shares allocated on vesting of the performance 
rights, subject to the requirements of Inghams Securities Dealing Policy at that time.

A minimum amount of 35% of any vested equity award will need to be held for any relevant Executive 
KMP until the minimum shareholding requirement is met. Minimum shareholder requirements are 
detailed on page 76.

Change  
of control

Under the Plan rules and the terms of the LTIP awards, the Board may determine in its absolute discretion 
that some or all of the Executive KMP performance rights will vest on a likely change of control.

In the event of an actual change in the control of the Company then, unless the Board determines 
otherwise, all unvested performance rights will immediately vest or cease to be subject to restrictions 
(as applicable) on a pro-rata basis based on the portion of the vesting period that has elapsed.

Claw-back Under the Plan rules and the terms of the LTIP awards, the Board has claw-back powers which it may 
exercise if, among other things: 

•	 the Executive KMP has acted fraudulently or dishonestly, has engaged in gross misconduct, 
brought Inghams, the Inghams Group or any Inghams Group company into disrepute or breached 
their obligations to the Inghams Group, or Inghams is required by or entitled under law or Inghams’ 
policy to reclaim remuneration from the participant; 

•	 there is a material misstatement or omission in the accounts of an Inghams Group company; or 

•	 the Executive KMP entitlements vest or may vest as a result of the fraud, dishonesty or breach of 
obligations of any other person and the Board is of the opinion that the performance rights would 
not have otherwise vested.

21  Share-based payments (CONTINUED)

Long-term Incentive Plans (continued)
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Cessation of 
employment

If the participant ceases employment for cause or due to their resignation, unless the Board 
determines otherwise, any unvested Rights will automatically lapse. The Board has the discretion to 
designate a ‘good leaver’ (e.g. retrenchment, bona fide executive retirement or death), whereby Rights 
will not automatically lapse. In these circumstances, the Rights will generally be pro-rated (based on 
the proportion of the performance period that has elapsed) and remain on foot and subject to the 
original performance conditions, unless the Board exercises a discretion to treat them otherwise.

Fair Value The fair value of the LTIP offer at grant date was determined using an adjusted form of Black-Scholes 
model for the TSR component. The ROIC component is valued using a discounted cashflow technique. 
The weighted average grant date fair value of rights granted in the year was $1.36 (2025: $2.02, 2024: $2.86).

The model inputs for performance rights granted during the year ended included:

a) 	 Exercise price $Nil (2025: $Nil, 2024: $Nil)

b) 	 Share price at grant date $2.45 (2025: $3.09, 2024: $3.53)

c) 	 Expected price volatility 31% (2025: 32%, 2024: 30%)

d) 	 Expected dividend yield 5.84% (2025: 5.63%, 2024: 5.0%)

e) 	 Risk-free interest rate 3.82% (2025: 4.16%, 2024: 3.76%)

22  CASH FLOW INFORMATION

2026  
$000

2025  
$000

Reconciliation of profit after income tax

Profit after tax for the period 34,600 89,800

Depreciation and amortisation 152,500 182,900

Finance costs 84,500 85,400

Share-based payment expense – 5,200

Share of Profit – joint venture (600) (700)

Net gain on PPE and leases disposal (3,600) (15,800)

Write off of PPE 900 –

Property revaluation – 200

Change in operating assets and liabilities

 (Increase)/decrease in trade and other receivables 34,000 (51,100)

 (Increase)/decrease in biological assets (4,400) (2,600)

 (Increase)/decrease in inventories 8,100 (12,700)

 (Increase)/decrease in deferred tax asset 4,400 3,000

 Increase/(decrease) in trade and other payables 8,700 51,500

 Increase/(decrease) in income tax payable (11,100) (18,700)

 Increase/(decrease) in other provisions 5,700 2,900

Net cash provided by operating activities 313,700 319,300

21  Share-based payments (CONTINUED)

Long-term Incentive Plans (continued)
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23  RELATED PARTY DISCLOSURES

Group Structure

(a) Parent entity

The ultimate parent entity of the group is Inghams Group Limited.

(b) Subsidiaries

The consolidated financial statements include the financial statements of Inghams Group Limited and its subsidiaries as follows:

EQUITY HOLDING

NAME OF ENTITY
COUNTRY OF 
INCORPORATION

2026 
%

2025 
%

Ingham Holdings II Pty Limited(a),(c) Australia 100 100

Ingham Holdings III Pty Limited (a),(c) Australia 100 100

Adams Bidco Pty Limited(a),(c) Australia 100 100

Ingham Enterprises Pty Limited(a),(c) Australia 100 100

Inghams Enterprises Pty Limited(a),(c) Australia 100 100

The Free Ranger Pty Limited (formerly Ingham Finco Pty Limited)(b),(c) Australia 100 100

Ingham 2 Pty Limited(b),(c) Australia 100 100

Agnidla Pty Limited(b),(c) Australia 100 100

Aleko Pty Limited(b),(c) Australia 100 100

Inghams Enterprises (NZ) Pty Limited(a),(c) Australia 100 100

Inghams Property Management Pty Limited(b),(c) Australia 100 100

Inghams Property Hold Co Pty Limited(c) Australia 100 100

Inghams Burton Property Trust Australia 100 100

Inghams Property Co Pty Limited(c) Australia 100 100

Ovoid Insurance Limited Bermuda – 100

Ovoid Insurance Pty Limited(b) Australia 100 100

Inadnam Pty Limited(b),(c) Australia 100 100

Inghams (NZ) No 2 Limited New Zealand 100 100

Bostock Brothers Limited(b),(c) New Zealand 100 100

(a)	 These subsidiaries have been granted relief from the necessity to prepare financial reports under the option available to the 
Company under ASIC Corporations (Wholly Owned Companies) Instrument 2016/785.

(b)	 These subsidiaries are not audited as they are small proprietary companies which are not required to prepare audited financial 
statements under ASIC Corporations (Audit Relief) Instrument 2016/784.

(c)	 These subsidiaries, along with Inghams Group Limited, form the Deed of Cross Guarantee Group described further from Note 31.
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(c) Key management personnel compensation

2026  
$000

2025  
$000

Short-term employee benefits 2,789 3,570

Other long-term benefits 127 80

Share-based payments 538 1,722

Termination benefits* 668 –

Key management personnel compensation 4,122 5,372

* 	 The termination payment for Gary Mallett who retired on 27 June 2026.

Information regarding individual directors’ and executives’ compensation and some equity instruments disclosures as permitted 
by Corporations Regulations 2M.3.03 and 2M.6.04 is provided in the Remuneration Report section of the Directors’ Report.

No director has entered into a material contract with the Group since the end of the previous financial year and there were no 
material contracts involving directors’ interests existing at year-end.

(d) Transaction with other related parties

There are no loans to KMP and the directors do not intend to offer any loans in the future.

24  FINANCIAL RISK MANAGEMENT

The Group’s activities expose it to a variety of financial risks: market risk (including foreign exchange risk, interest rate risk and 
commodity price risk), credit risk and liquidity risk. The Group’s overall risk management program focuses on the unpredictability 
of financial markets and seeks to minimise potential adverse effects on the financial performance of the Group.

Risk management is carried out by a central treasury department. Treasury identifies, evaluates and hedges financial risks in 
close co-operation with the Group’s operating units. Treasury provides overall risk management, covering specific areas, such as 
foreign exchange risk, interest rate risk, credit risk, use of derivative financial instruments and non-derivative financial 
instruments in accordance with the Group’s facilities agreement and company policies.

The Group uses derivative financial instruments such as foreign exchange contracts and interest rate swaps to hedge certain 
risk exposures. Derivatives are exclusively used for economic hedging purposes and not as trading or speculative instruments. 
The Group uses different methods to measure different types of risk to which it is exposed. These methods include sensitivity 
analysis in the case of interest rate, foreign exchange and other price risks, and aging analysis for credit risk.

Fair value hierarchy

The fair value of financial assets and financial liabilities must be estimated for recognition and measurement or for 
disclosure purposes.

Fair value inputs are summarised as follows:

Level 1: The fair value of financial instruments traded in active markets (such as publicly traded derivatives, and trading 
and available-for-sale securities) is based on quoted market prices at the end of the reporting period.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, over-the-counter 
derivatives) is determined using valuation techniques which maximise the use of observable market data and 
rely as little as possible on entity specific estimates. If all significant inputs required to fair value an instrument 
are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in 
level 3.

23  Related party disclosures (CONTINUED)

Group Structure (continued)
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Fair value inputs are summarised as follows:

FAIR VALUE HIERARCHY NOTE VALUATION TECHNIQUE

Derivatives Level 2 17 Interest rate swaps are calculated as the present value of estimated future 
cash flows using a market-based yield curve sourced from available market 
data quoted for all major interest rates.

Forward contract fair values are based on mark-to-market valuations provided 
by counterparty financial institutions.

Freehold land Level 2 12 Freehold land is valued based on prices for similar transactions of similar assets 
that have occurred recently in the market. Prices are adjusted to reflect differing 
terms of the actual transactions as well as differences in legal, economic and 
physical characteristics.

Freehold  
buildings

Level 3 12 Buildings based on the amount required to replace the service capacity of the 
asset considering the physical deterioration, function or economic obsolescence.

Intangibles Level 3 Intangible assets are valued using multi-period excess earnings method, and 
trademarks and customer relationships from the relief from royalty method.

Assets held  
for sale

Level 2 11 Asset held for sale based on prices for similar transactions of similar assets 
that have occurred recently in the market less cost of disposal. Prices are 
adjusted to reflect differing terms of the actual transactions as well as 
differences in legal, economic and physical characteristics.

AT 27 JUNE 2026 LEVEL 1 LEVEL 2 LEVEL 3 TOTAL

Derivatives – 4,700 – 4,700

Freehold land – 75,700 – 75,700

Freehold buildings – – 209,400 209,400

Intangibles – – 3,300 3,300

Assets held for sale – 1,300 – 1,300

Total – 81,700 212,700 294,400

AT 28 JUNE 2025 LEVEL 1 LEVEL 2 LEVEL 3 TOTAL

Derivatives – (6,300) – (6,300)

Freehold land – 77,100 – 77,100

Freehold buildings – – 218,000 218,000

Intangibles – – 4,000 4,000

Assets held for sale – 1,300 – 1,300

Total – 72,100 222,000 294,100

Freehold land and buildings are valued using independent valuers who use recent land and property sales adjusted for 
characteristics of the asset(s) being valued such as location and use. Fair value hierarchy is re-assessed annually for any  
change in circumstance that may suggest a revised level be assigned to a type of balance measured at fair value.

24  Financial risk management (CONTINUED)

Fair value hierarchy (continued)
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Fair value measurements using significant unobservable inputs (level 3)

The following table presents the changes in level 3 Freehold Building & Intangibles for the year ended 27 June 2026 and 
28 June 2025 for recurring fair value measurements:

2026
FREEHOLD 
BUILDING

Opening balance 218,000

Acquisitions, additions and transfers 4,700

Gains recognised in other comprehensive income from revaluations –

Depreciation and amortisation (8,200)

Exchange difference (5,100)

Closing balance 209,400

2025
FREEHOLD 
BUILDING

Opening balance 140,400

Acquisitions, additions and transfers 32,200

Gains recognised in other comprehensive income from revaluations 52,500

Depreciation and amortisation (7,400)

Closing balance 218,000

SIGNIFICANT UNOBSERVABLE INPUTS RELATIONSHIP BETWEEN KEY UNOBSERVABLE INPUTS AND FAIR VALUE MEASUREMENT

Freehold 
Buildings

Costs of construction  
(forecasted costs ranging  
between a 4% to 6% increase).

The estimated fair value would increase/(decrease) if the depreciated 
replacement costs were higher/(lower). A replacement cost increase/
(decrease) of 5% would increase/(decrease) the fair value of the asset  
by +–5% or +–$10.9 million.

(a)  Market risk

(i) Foreign exchange risk

The Group operates internationally and is exposed to foreign exchange risk arising from various currency exposures.

Foreign exchange risk arises from future commercial transactions and recognised assets and liabilities denominated in a 
currency that is not the entity’s functional currency. The risk is measured using sensitivity analysis and cash flow forecasting.

Management has a policy requiring Group companies to manage their foreign exchange risk against their functional currency. 
The Group companies are required to hedge their foreign exchange risk exposure arising from future commercial transactions 
and recognised assets and liabilities using forward contracts. Additionally, the Group will look to manage the translation 
exposure to foreign denominated profits through the use of derivatives such as forward contracts.

(ii) Foreign exchange sensitivity

The Group has some exposure to exchange rate risk as it purchases some of the supplies in foreign currencies and has 
subsidiaries with a New Zealand dollar (NZD) functional currency. The exposure to other currencies is collectively immaterial  
and as such the Group’s foreign currency exposure is material in respect of NZD.

IMPACT ON POST TAX PROFITS
IMPACT ON OTHER 

COMPONENTS OF EQUITY

2026 
 $000

2025  
$000

2026  
$000

2025  
$000

+100 bp variability in exchange rate 100 300 1,200 1,100

–100 bp variability in exchange rate (100) (300) (1,200) (1,100)

24  Financial risk management (CONTINUED)
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(iii) Cash flow and fair value interest rate risk

The Group’s main interest rate risk arises from long-term borrowings. Borrowings issued at variable rates, expose the Group to 
cash flow interest rate risk. Group policy is to maintain at least 50% of its term borrowings at fixed rate using interest rate swaps to 
achieve this. During the year ended 27 June 2026, the Group’s borrowings at variable rate were denominated in Australian Dollars.

The Group manages its cash flow interest rate risk by using interest rate swaps. Under these swaps, the Group agrees with  
other parties to exchange, at specified intervals, the difference between fixed contract rates and floating rate interest amounts 
calculated by reference to the agreed notional principal amounts.

As at the end of the reporting period, the Group had the following interest rate swap contracts outstanding:

NOTIONAL PRINCIPAL AMOUNT INTEREST RATE

2026  
$000

2025  
$000

2026  
$000

2025  
$000

Interest rate swap 270,000 270,000 0.03%-0.45% nil-0.51%

The contracts require settlement of net interest receivable or payable every month. The settlement dates align with the dates  
on which interest is payable on the underlying debt.

Sensitivity
Profit or loss is sensitive to higher/lower interest income from cash and cash equivalents as a result of change in interest rates. 
Other components of equity change as a result of an increase/decrease in the fair value of the cash flow hedges of borrowings.

IMPACT ON  
POST TAX PROFITS

IMPACT ON OTHER 
COMPONENTS OF EQUITY

2026  
$000

2025  
$000

2026  
$000

2025  
$000

+100 bp variability in interest rate (2,500) (2,300) 5,200 7,800

–100 bp variability in interest rate 2,500 2,300 (5,400) (8,100)

(iv) Commodity Price

The Group’s exposure to commodity price risk arises from the requirement to purchase grain commodities to support the 
operations of the business. To manage the commodity price risk, the Group enters into forward contracts to purchase grain  
to provide forward coverage on price and volume. This is performed through monitoring market movements in commodity 
prices. As these are forward contracts for items to be used in the ordinary course of business, no derivative asset or liability  
is recognised at year-end.

(b)  Credit risk

Credit risk arises from cash and cash equivalents, in the money derivative financial instruments, deposits with banks and 
financial institutions and the risk of a financial loss if a customer or counterparty to a financial instrument fails to meet its 
contractual obligations.

The Group has a credit policy which provides guidelines for the management of credit risk. The guideline provides for the manner 
in which the credit risk of customers is assessed and the use of credit ratings and other information in order to set appropriate 
account limits. Customers that do not meet minimum credit criteria are required to pay up front. Customers who fail to meet 
their account terms are reviewed for continuing credit worthiness.

The maximum exposure to credit risk at the reporting date is the carrying amount of the accounts receivable. For some trade 
receivables the Group may obtain security in the form of credit insurance. Revenues from three key customers accounted for 
54% of revenue for the year ended 27 June 2026 (2025: two key customers for 50%) relating to both operating segments.

Individual receivables which are known to be uncollectable are written off by reducing the carrying amount directly. The Group 
considers receivables to be in default when the following indicators are present:

•	 significant financial difficulties of the debtor; and

•	 probability that the debtor will enter bankruptcy or financial reorganisation and default or delinquency in payments.

24  Financial risk management (CONTINUED)

(a)  Market risk (continued)
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Receivables for which an impairment provision was recognised are written off against the provision when there is no reasonable 
expectation of recovering additional cash.

Impairment losses are recognised in profit or loss within other expenses. Subsequent recoveries of amounts previously written 
off are credited against other expenses.

(c)  Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding through an adequate 
amount of committed credit facilities to meet obligations when due.

Management monitors rolling forecasts of the Group’s liquidity reserve (comprising the Group’s undrawn re-drawable term  
cash advance facility below) and cash and cash equivalents on the basis of expected cash flows. In addition, the Group’s  
liquidity management policy involves projecting cash flows and considering the level of liquid assets necessary to meet these, 
monitoring balance sheet liquidity ratios.

The Group had access to the following facilities at the end of the reporting period:

2026 2025

$000  
DRAWN

$000  
AVAILABLE

$000  
DRAWN

$000  
AVAILABLE

Floating rate

Expiring within one year 587,900 – – –

Expiring beyond one year 590,000 155,000 540,000 205,000

The following liquidity risk disclosures reflect all contractually fixed repayments and interest resulting from recognised financial 
liabilities and derivatives as of 27 June 2026. The timing of cash flows for liabilities is based on the contractual terms of the 
underlying contract.

CARRYING 
VALUE  

$000

CONTRACTUAL 
CASH FLOWS  

$000

LESS THAN  
1 YEAR  

$000

1 YEAR TO  
5 YEARS  

$000

MORE THAN  
5 YEARS  

$000

2026

Trade payables 340,100 340,100 340,100 – –

Inventory procurement trade payables 113,300 113,300 113,300 – –

Other payables 35,300 35,300 35,300 – –

Interest bearing liabilities 595,300 582,600 – 582,600 –

Lease liabilities 845,500 1,115,500 85,300 351,400 678,800

1,929,500 2,186,800 574,000 934,000 678,800

CARRYING 
VALUE  

$000

CONTRACTUAL 
CASH FLOWS  

$000

LESS THAN  
1 YEAR  

$000

1 YEAR TO  
5 YEARS  

$000

MORE THAN  
5 YEARS  

$000

2025

Trade payables 341,200 341,200 341,200 – –

Inventory procurement trade payables 103,600 103,600 103,600 – –

Other payables 35,100 35,100 35,100 – –

Derivative financial liabilities 6,300 6,300 2,600 3,700 –

Interest bearing liabilities 536,800 540,000 – 540,000 –

Lease liabilities 914,200 1,223,100 125,100 455,700 642,300

1,937,200 2,249,300 607,600 999,400 642,300

24  Financial risk management (CONTINUED)

(b)  Credit risk (continued)
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The Group has an inventory procurement trade payable with a third party financial institution, which is interest bearing with  
the principal purpose of facilitating efficient payment processing of supplier invoices. Trade bills of exchange are paid by the 
financial institution direct to the supplier and the Group settles the payable on extended payment terms. The program assists in 
making cash outflows more predictable. The amount utilised and recorded within trade and other payables at 27 June 2026 was 
$113.3 million (28 June 2025: $103.6 million).

Receivables purchase facility

The Group has entered into a contract during the financial year relating to a limited recourse sale of trade receivables.  
The Group’s proceeds from sale of receivables are being utilised as a source of working capital. The receivables that have  
been derecognised are $30.5 million as 27 June 2026 (2025: Nil). See Note 8 for further details.

25  INTEREST IN JOINT ARRANGEMENTS

A subsidiary has a 50% interest in the joint venture entity, AFB International Pty Limited, the principal activity of which is the 
supply of high quality and performance palatability products under Bioproducts BioFlavor brand name to the pet food industry  
in Australia, New Zealand and the Pacific Rim. Information relating to the joint venture entity, presented in accordance with the 
accounting policy described in Note 3(b), is set out below.

OWNERSHIP INTEREST CARRYING VALUE OF INVESTMENT

2026  
%

2025  
%

2026  
$000

2025  
$000

AFB International Pty Limited

Pet food manufacturer 50 50 3,000 3,000

Movement in investment in joint arrangements:

Opening balance 3,000 3,000

Add: share of net profit of joint venture 600 700

Less: dividend received from joint venture (600) (700)

Closing balance 3,000 3,000

During the year the Group sold goods and services to AFB International Pty Limited to the value of $6,358,739 (2025: 
$5,764,652). At balance date the amount owed from AFB International Pty Limited to the Group is $493,599 (2025: $518,583).

26  CONTINGENT LIABILITIES

Workers’ Compensation

State WorkCover authorities require guarantees against workers’ compensation self-insurance liabilities. The guarantee is  
based on independent actuarial advice of the outstanding liability. Workers’ compensation guarantees held at each reporting 
date do not equal the liability at these dates due to the timing of issuing the guarantees.

The probability of having to make a payment under these guarantees is considered remote.

No provision has been made in the consolidated financial statements in respect of these contingencies, however provisions for 
self-insured risks, which includes liabilities relating to workers’ compensation claims, have been recognised in the Consolidated 
Statement of Financial Position at the reporting date.

Claims

Inghams is subject to some lawsuits, claims and audits or reviews by regulatory bodies. As at reporting date, it is not possible  
to reasonably estimate the outcome of these matters or the outflow of resources (if any) that will be required to close the matter. 
Where outcomes can be reasonably predicted, provisions are recorded.

24  Financial risk management (CONTINUED)

(c)  Liquidity risk (continued)
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27  COMMITMENTS

Capital commitments

Capital expenditure contracted for at the end of the reporting period but not recognised as liabilities is as follows:

2026  
$000

2025  
$000

Property, plant and equipment 12,000 26,900

28  EARNINGS PER SHARE

Basic EPS is calculated by dividing profit for the year attributable to ordinary equity holders of the Parent by the weighted average 
number of ordinary shares outstanding during the year.

Diluted EPS is calculated by dividing the profit attributable to ordinary equity holders of the Parent (after adjusting for interest on 
the convertible preference shares) by the weighted average number of ordinary shares outstanding during the year plus the 
weighted average number of ordinary shares that would be issued on conversion of all the dilutive potential ordinary shares into 
ordinary shares.

The following table reflects the income and share data used in the basic and diluted EPS computations:

2026 
 $000

2025  
$000

Earnings

Profit attributable to ordinary equity holders for calculating basic and diluted EPS calculations 34,600 89,800

NUMBER OF SHARES

NUMBER OF ORDINARY SHARES ‘000 ‘000

Weighted average number of ordinary shares used in the calculation of basic EPS 371,700 371,700

Dilutive effect of share rights 1,400 3,200

Weighted average number of ordinary shares for diluted EPS 373,100 374,900

Basic EPS (cents per share) 9.3 24.2

Diluted EPS (cents per share) 9.3 24.0

29  REMUNERATION OF AUDITORS

During the period the following fees were paid or payable for services provided by the auditor of the parent entity, its related 
practices and non-related audit firm.

2026  
$000

2025  
$000

Amounts received or due and receivable by KPMG for:

 Audit and review services 873 980

 Other assurance services1 91 11

 Non-audit services2 40 –

Total amount paid or payable to auditors 1,004 991

1	 Other assurance services provided relate to the sustainability reporting, voluntary ESG assurance, and bank covenants.
2	 Non-audit services relate to the Sustainability Assurance Readiness Services over non-mandatory disclosures.
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30  PARENT ENTITY FINANCIAL INFORMATION

Summary financial information

2026  
$000

2025  
$000

Current assets 12,600 7,400

Non-current assets 761,300 690,700

Total assets 773,900 698,100

Current liabilities 2,900 4,300

Non-current liabilities 587,900 540,600

Total liabilities 590,800 544,900

Net assets/(liabilities) 183,100 153,200

Equity

Contributed equity 109,300 109,300

Accumulated profit/(losses)

 Accumulated losses (92,300) (92,300)

 Profit reserve 142,300 122,500

Cash flow hedge reserve 2,800 (5,300)

Share-based payments reserve 21,000 19,000

183,100 153,200

Profit for the year 64,400 101,500

Total comprehensive income 64,400 101,500

The parent entity does not have any commitments, contingent liabilities or guarantees as at 27 June 2026.

31  DEED OF CROSS GUARANTEE

Inghams Group Limited and all of the subsidiaries shown as (c) in Note 23 are parties to a deed of cross guarantee dated 
22 May 2017, under which each company guarantees the debts of the others. By entering into the deed, the wholly owned entities 
have been relieved from the requirement to prepare a financial report and directors’ report under ASIC Corporations (Wholly 
Owned Companies) Instrument 2016/785 issued by the Australian Securities and Investments Commission.

The effect of the Deed is that the Company guarantees to each creditor payment in full of any debt in the event of winding up of 
any of the subsidiaries under certain provisions of the Corporations Act 2001. If a winding up occurs under other provisions of the 
Act, the Company will only be liable in the event that after six months any creditor has not been paid in full. The subsidiaries have 
also given similar guarantees in the event that the Company is wound up.

During FY26, Bostock Brothers Limited became party to the deed of cross guarantee.
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(a)  Consolidated income statement, statement of comprehensive income and summary  
of movements in retained earnings

The companies shown as (c) in Note 23 represent a ‘closed group’ for the purposes of the Instrument, and as there are no other 
parties to the deed of cross guarantee that are controlled by Inghams Group Limited, they also represent the ‘extended 
closed group’.

Set out below is a condensed consolidated income statement, consolidated statement of comprehensive income and a 
summary of movements in consolidated retained earnings for the period ended 27 June 2026 of the closed group.

2026  
$000

2025  
$000

Consolidated income statement

Revenue from continuing operations

Revenue 3,227,400 3,129,600

Other income

Other (expense)/income 200 8,300

Expenses

Cost of sales (2,686,200) (2,551,900)

Distribution (221,900) (204,500)

Administration and selling (175,300) (167,000)

Net finance costs (82,400) (82,600)

Share of net profit of associate 600 700

Profit before income tax 62,400 132,600

Income tax expense (27,800) (36,900)

Profit for the year 34,600 95,700

Consolidated statement of comprehensive income

Profit for the year 34,600 95,700

Other comprehensive income (11,000) 35,000

Total comprehensive income for the year 23,600 130,700

31  Deed of cross guarantee (CONTINUED)
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(b)  Consolidated balance sheet

Set out below is a consolidated balance sheet of the closed group.

2026  
$000

2025  
$000

Cash and cash equivalents 192,000 106,000
Trade and other receivables 253,600 285,400
Biological assets 171,300 166,300
Inventories 243,800 249,300
Assets classified as held for sale 1,300 1,300
Derivative Financial Instruments 3,200 –
Current tax receivable 14,000 5,100
Related party receivables – 7,300
Total current assets 879,200 820,700

Property, plant and equipment 713,000 686,700
Intangible Assets 3,300 –
Equity accounted investments 3,000 3,000
Investment in subsidiary – 26,700
Right-of-use assets 736,900 809,000
Derivative Financial Instruments 1,500 –
Deferred tax assets – 4,200
Total non-current assets 1,457,700 1,529,600
Total assets 2,336,900 2,350,300

Trade and other payables 488,700 476,800
Borrowings 7,400 –
Current tax payable – 2,500
Provisions 112,000 103,000
Derivative financial instruments – 2,600
Lease liabilities 79,300 94,500
Total current liabilities 687,400 679,400

Borrowings 587,900 536,800
Provisions 35,900 38,900
Derivative financial instruments – 3,700
Deferred tax liabilities 7,900 –
Lease liabilities 766,200 819,700
Total non-current liabilities 1,397,900 1,399,100
Total liabilities 2,085,300 2,078,500
Net assets 251,600 271,800

Equity
Contributed equity 109,300 109,300
Other reserves 68,300 79,300
Retained earnings 74,000 83,200
Total equity 251,600 271,800

31  Deed of cross guarantee (CONTINUED)
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32  EVENTS AFTER THE REPORTING PERIOD

Subsequent to the year-end a dividend reinvestment plan was provided to shareholders. A dividend of 6.1 cents per share fully 
franked has been declared on 21 August 2026 totalling $22.7 million, payable on 12 October 2026. The financial effect of this 
dividend has not been brought to account in these consolidated financial statements and will be recognised in subsequent 
financial reports.

On 8 July 2026, the Group finalised a transaction with ProTen Holdings Pty Ltd to dispose of the assets at Charlton with sales 
proceeds of $1.3 million. On 10 July 2026, the Group acquired 10% of Just Meat Protein Pty Ltd (‘JMP’) as an equity investment 
of $1 million.

Other than the dividend declaration and matters noted above, the directors of the Company are not aware of any other matter or 
circumstance not otherwise dealt with in the financial report that significantly affected or may significantly affect the operations 
of the Group, the results of those operations or the state of affairs in the period subsequent to the year ended 27 June 2026.
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1.	 In the opinion of the directors:

(a)	 the consolidated financial statements and notes set out on pages 79 to 125 are in accordance with the Corporations  
Act 2001, including:

(i)	 giving a true and fair view of the Group’s financial position as at 27 June 2026 and of its performance for the financial 
year ended on that date, and

(ii)	 complying with Australian Accounting Standards and the Corporations Regulations 2001.

(b)	 the financial statements and notes also comply with International Financial Reporting Standards as disclosed in Note 
3(a); and

(c) the Consolidated entity disclosure statement as at 27 June 2026 set out on page 77 is true and correct; and

(d)	 there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become due 
and payable.

2.	 There are reasonable grounds to believe the Company and the Group entities identified in Note 31 will be able to meet any 
obligations or liabilities to which they are or may become subject to by virtue of the Deed of Cross Guarantee between the 
Company and those Group entities pursuant to ASIC Corporations (Wholly Owned Companies) Instrument 2016/785.

3.	 The directors have been given the declarations required by Section 295A of the Corporations Act 2001 from the chief 
executive officer and acting Group CFO, for the financial year ended 27 June 2026.

4.	 The directors draw attention to Note 3(a) to consolidated financial statements, which includes a statement of compliance 
with International Financial Reporting Standards.

This declaration is made in accordance with a resolution of the directors.

	

Helen Nash	 Michael Ihlein 
Chair	 Non-Executive Director

Sydney 
21 August 2026
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INDEPENDENT AUDITOR’S REPORT

Inghams  Annual Report 2026 127

F
or

 p
er

so
na

l u
se

 o
nl

y



128 Independent Auditor’s Report
F

or
 p

er
so

na
l u

se
 o

nl
y



Inghams  Annual Report 2026 129Independent Auditor’s Report
F

or
 p

er
so

na
l u

se
 o

nl
y



130 Independent Auditor’s Report
F

or
 p

er
so

na
l u

se
 o

nl
y



Inghams  Annual Report 2026 131Independent Auditor’s Report
F

or
 p

er
so

na
l u

se
 o

nl
y



* 	 This is a reproduction of the original version of the audit report on the financial report signed by the directors on 21 August 2026.  
Page references should be read as follows to reflect the correct references now that the financial report has been presented in the 
context of the annual report in its entirety. 

	– The Remuneration Report is set out on pages 54 to 76, as opposed to pages 26 to 49 outlined above.
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1  INTRODUCTION

1.1  Approach to climate-related disclosures

This Sustainability Report (Report) contains climate-related disclosures1 for the consolidated entity comprising Inghams Group 
Limited (the Company) (ACN 162 709 506) and its controlled entities (‘Group’, ‘Company’, ‘Inghams’, ‘us’, ‘we’, ‘our’).

The Report has been prepared in compliance with the Australian Sustainability Reporting Standard S2 Climate-related 
Disclosures (AASB S2) as issued by the Australian Accounting Standards Board (AASB) and the associated obligations 
under the Corporations Act 2001 (Cth).

This Report forms part of Inghams’ 2026 Annual Report. The Independent Auditor’s Report can be found on pages 127.

1.2  Connected information

These climate-related disclosures should be read in conjunction with other disclosures provided by Inghams including:

• Other sections of the Annual Report including the Operating and Financial Review (OFR), Remuneration Report, the 
Consolidated Financial Statements for the 52 weeks ended 27 June 2026 and the FY26 Corporate Governance Statement; and

• The Committee charters available on the Inghams website.

For sustainability reporting beyond this Report, refer to the Sustainability Data Book on the Inghams website and the 
Sustainability Highlights section of the Annual Report. These resources contain voluntary information and do not form 
part of the AASB S2 Climate-related Financial Disclosures.

1.3  Transition and jurisdictional reliefs

Inghams has elected to apply AASB S2025-1 Amendments to Greenhouse Gas Emissions Disclosures early, prior to its 
mandatory application date of annual reporting periods beginning on or after 1 January 2027. Therefore, Inghams has not 
included the following information:

• Prior year comparative information; and

• Scope 3 greenhouse gas (GHG) emissions.

For the Company’s Australian operations, emissions are measured under the National Greenhouse Energy Reporting Scheme 
(NGERS), which meets the mandatory reporting obligations under the National Greenhouse and Energy Reporting Act 2007.  
For the Company’s New Zealand operations, emissions are measured in accordance with The Greenhouse Gas Protocol –  
A Corporate Accounting and Reporting Standard (GHG Protocol). An exception to this is the inclusion of Scope 1 emissions  
from poultry litter in Australia, which is not required under NGERS but are material to Inghams’ business. Refer to Section 7:  
FY26 Method of Measurement for Greenhouse Gas Emissions for further details.

1. References throughout to ’climate-related disclosures’ relates to the ‘Sustainability Report’ under Corporations Act 2001 Sect 292A, 
prepared in compliance with Australian Sustainability Reporting Standard AASB S2 Climate-related Disclosures.
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1.4  Inghams’ operating model and value chain

Inghams’ analysis of its climate-related risks and opportunities (CRROs) covers its Australian and New Zealand operations, 
operating model and value chain, in line with AASB S2 requirements. Figure 1 sets out the relevant inputs, operations 
and outputs.

Figure 1: Inghams’ operating model and value chain

Retail
Quick Service Restaurants

Foodservice
Wholesale

Export

Primary
Processing Hatcheries

Feedmills

Genetics Customers
Warehousing

and 
Distribution

Consumers

Further
Processing 
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External

Owned or controlled

Broiler farms are operated by contract 
growers. A small number are operated 
by Inghams.

~3 weeks1
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Production
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1. This timeline represents chicken processing.
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2  GOVERNANCE

2.1  Board oversight, composition, skills and training

At the end of FY26, the Board comprised eight Directors: seven independent Non-Executive Directors and one Executive Director 
(being the CEO and Managing Director).

The Board seeks directors with a range of skills, knowledge, experience, independence and diversity. Each year, the Nomination 
Committee oversees the review of the Board skills matrix to make sure it covers the skills and experience needed to address 
existing and emerging business and governance issues relevant to the Group, including ESG, which includes climate and risk 
management. Board directors have self-assessed their skills and experience, and the results informed the Board skills matrix 
included in the FY26 Corporate Governance Statement, which was approved by the Board. When appointing a new Director,  
the Board draws on the skills matrix and the experience and capabilities identified by the Nomination Committee.

Throughout FY26, the Board and its Committees met to discuss material topics, and the Board received training on ASRS 
Reporting Requirements, Directors’ Responsibilities and Inghams’ Climate Risk Assessment process and outcomes.

Figure 2 outlines the Inghams Board’s oversight of CRROs. Further information about our Board and Committees is available  
in Inghams’ FY26 Corporate Governance Statement.

Figure 2: Governing for sustainable outcomes.

Our sustainability governance framework is led by the Board and driven by Management, who are accountable for advancing 
sustainability and climate-related risks and opportunities (CRROs) in our business.

Functions & Operations

Site Level

General Managers for operations and functions are responsible for:

•	Implementing the sustainability and CRRO commitments in their 
business area.

•	Monitoring and reporting to improve performance.

•	Integrating sustainability into key performance indicators (KPIs).

•	Empowering our people to act on sustainability.

•	Collaborating with suppliers, customers, and partners.
These functions are delivered through the:

•	Planet KPI dashboard for Operations functional areas reported monthly.

•	Quarterly business unit and function meetings.

Site management is responsible for:

•	Implementation of sustainability strategies, policies, and commitments.

•	Maintenance of an Environment Management Plan (EMP) aligned  
to ISO14001. The EMP includes energy, water and waste targets.

•	Resourcing a Site Sustainability team on most sites.

These functions are delivered through the:

•	Annual site Planet KPI targets.

•	Planet KPI dashboard reported monthly.

•	Quarterly sustainability team meetings.

Board

Executive Leadership Team (ELT)

ASRS steering committee

ASRS working group

Sustainability Team

The Risk and Sustainability Committee (RSC) has oversight of sustainability and 
climate-related risks and opportunities (CRROs), including:

•	Material and emerging risks.

•	Inghams’ sustainability roadmap, material topics, strategies and policies and 
reviewing progress.

•	The development and content of sustainability and climate-related financial disclosures.

•	Reviewing and recommending the climate-related disclosures to the Board.  
The RSC meets quarterly.

The ELT is responsible for the monitoring and oversight of:

•	Alignment of sustainability and CRROs with Inghams’ business strategy.

•	CRROs and sustainability strategy, targets, monitoring and reporting.

•	Resourcing and investment in our CRROs and sustainability initiatives, 
including considering trade-offs.

These functions are delivered through the:

•	Risk and Compliance (RAC) Committee meets quarterly.

•	The Capital Committee meets monthly.

•	Enterprise Risk Management Framework.

ELT and leadership team responsible for finance, risk, sustainability 
and strategy guide the development of Inghams’ response to AASB S2. 
Coordinated by the Sustainability Team. Meets quarterly or as required.

Key stakeholders from finance, legal, risk, and strategy drive  
the climate-related disclosures work plan. Coordinated by the 
Sustainability Team. Meets quarterly or as required.

The Sustainability Team coordinates the development and  
delivery of the Sustainability Roadmap, in particular:

•	Developing strategy for approval.

•	Engagement with internal and external stakeholders.

•	Supporting operations.

•	Coordination of annual sustainability reporting, climate-related 
disclosures and assurance.

•	Overseeing and facilitating climate risk assessments.

The Finance and Audit Committee (FAC) will review 
climate-related disclosures and recommend to the Board 
for their approval, considering compliance and adequacy  
in relation to AASB S2. The FAC meets quarterly.
The People and Remuneration Committee (PRC) is 
responsible for the inclusion of sustainability KPIs and 
targets in incentive plans. The PRC meets quarterly.
The Committee Charters can be found on the Company website.
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2.2  Management’s role

2.2.1 Management controls and procedures

Management’s oversight of CRROs is supported by the Enterprise Risk Management Framework (ERMF), which documents 
risks, mitigation actions, accountable owners and provides for regular reporting to management committees and to the Board, 
through the Board’s Risk and Sustainability Committee.

In FY26, Inghams identified relevant climate risks to be fully integrated into the ERMF2, which will occur in FY27. Management 
implements and manages CRROs, mitigations and targets at the operational level.

Management has systems and procedures in place for collecting and measuring greenhouse gas emissions data and for 
reporting this information, as outlined in Section 7.2: Methodology for the calculation of GHG emissions.

2.2.2 Key matters discussed in FY26

In FY26, the Management Risk and Audit Committee (RAC) reported to the Board Risk and Sustainability Committee (RSC) and 
Finance and Audit Committee (FAC) on reducing GHG emissions; reviewing the FY26 GHG performance through KPI reporting; 
reviewing options to reduce emissions to inform the development of an Emissions Reduction Plan; analysing relevant climate 
scenarios and risks; and developing mandatory climate-related disclosures.

In FY26, Management and the Board did not make any commercial, operational or strategic decisions that involved direct 
trade-offs related to CRROs.

2.2.3 Delegation of Inghams’ response to climate-related risks and opportunities (CRROs)

Responsibility for Inghams’ response to CRROs is distributed across a range of management roles, with resourcing assessed  
as adequate for implementation. In particular:

•	 The Group Executive, Enterprise Alignment and Corporate Affairs, supported by the Head of Sustainability and the 
Sustainability Team, leads sustainability strategy, CRROs, climate-related strategy and targets, the preparation of this  
report and the ASRS compliance program. The Group Executive also oversees climate-related disclosure reporting, 
supported by the ASRS Steering Committee and Working Group.

•	 The CFCO, supported by the Risk Team, owns and monitors risks in the ERMF. Accountability for assessing and mitigating 
identified risks is delegated to operational and functional managers. Climate-related risks were identified in FY26 and will be 
fully integrated into the ERMF in FY27.

•	 The Chief Growth Officer, supported by the Strategy Team, considers CRROs when developing the Company’s strategy  
and projects, and periodically reviews with the Sustainability Team.

•	 In FY27, the CFO and the Finance Team will consider CRROs alongside other risks and opportunities in capital allocation  
and acquisition decisions.

2.3  Remuneration policies

Inghams’ Executive Leadership Team’s remuneration packages consist of Total Fixed Remuneration (TFR), short-term incentives 
(STIP), and long-term incentives (LTIP), awarded as performance rights. Aligning with the Group’s sustainability commitments, 
30% of the STIP related to non-financial measures, with a 10% weighting on Water Withdrawn Reduction. The other non-financial 
measures relate to Health and Safety (10%) and Product Quality (10%). LTIP does not include climate-related measures.

Given the high water usage within Inghams’ operations, a water withdrawn reduction target has been included in the STIP since 
FY24. The FY26 CRRO assessment identified sustainable water access as a climate-related risk, reinforcing the importance of 
water as a resource to the business. Accordingly, the water withdrawn target is considered a climate-related risk performance 
metric and has been included in remuneration policies.

Further details of Inghams’ remuneration approach and FY26 outcomes can be found in the FY26 Remuneration Report in the 
2026 Annual Report.

2.	 Feed cost risk is an existing ERMF risk profile. The climate-related component of this risk will be integrated into this profile.

2  Governance (CONTINUED)
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3  STRATEGY

3.1  Climate-related risks and opportunities

In FY26, Inghams assessed CRROs across short, medium and long-term time horizons. This process is detailed in Section 4: 
Risk management, and uses the climate scenarios and timeframes in Section 3.3.

Through this process, three climate-related risks and two opportunities were identified to have the potential to reasonably affect 
Inghams’ prospects in the medium or long term. These are outlined in Sections 3.1.1 and 3.1.2.

3.1.1 Climate-related risks

Risk: Feed supply and cost Physical Risk

Risk 
description

Increasing drought, changing rainfall and extreme weather events due to climate change could threaten 
feed availability, quality and cost.

Time horizon 
impact ✔  Short (0-2 years) ✔  Medium (>2-10 years) ✔  Long (>10-25+ years)

Current and 
anticipated 
future financial 
effects

Current  
effects  
in FY26 

•	 For FY26, no material financial impacts to performance, position or cash flows from 
climate-related factors were separately identifiable from other market factors.

Anticipated 
effects on 
Inghams’ 
business 
model and 
value chain  
in future

•	 Inghams’ internal cost of feed ingredients represents a significant proportion  
of total operating costs. Global wheat and soybean market pricing indices are 
monitored to manage feed procurement. However, financial effects of 
climate-related factors cannot be identified or quantified separately from other 
market factors.  
Feed procurement costs are influenced by global commodity markets, geopolitical 
events, and climate-related conditions concurrently.

•	 Increased frequency or prolonged drought across one or more growing regions  
could reduce grain yields, affecting feed availability and cost across Inghams’ feed 
supply chains over the short, medium and long term. 

•	 Inghams’ farms and third-party broiler farms may experience variability in feed 
supply. This could limit production in the long term. 

•	 The financial statement line items that may potentially be impacted in future are:

	– Financial performance: increase in revenue and increase in operating costs.

	– Financial position: increase in current assets and current liabilities.

	– Cash flows: decrease in operating cash flows.

Mitigation •	 Inghams actively manages feed cost and supply risk in a variety of ways, including maintaining a 
diverse grain supply base; forward pricing of feed raw materials; and external storage arrangements 
where required.

•	 Where commercially viable, pricing mechanisms are used to manage input feed price volatility. 

Key value  
chain impacts

✔  Feed  
supply chain ✔  Feedmills ✔  Farms

Processing 
Facilities

Distribution 
Centres

✔  Customers 
& Consumers
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Risk: Sustainable water supply Physical Risk

Risk 
description

Increased drought, changing rainfall and extreme weather events due to climate change could threaten 
water availability and quality, or increase costs and capital expenditure in our operations and value chain.

Time horizon 
impact Short (0-2 years) Medium (>2-10 years) ✔  Long (>10-25+ years)

Current and 
anticipated 
future financial 
effects

Current  
effects  
in FY26 

•	 No material financial impacts to performance, position or cash flows were realised 
arising from this risk.

Anticipated 
effects on 
Inghams’ 
business 
model and 
value chain  
in future

•	 Reasonable and supportable information is not currently available to quantify the 
effect of this risk. In FY27, a water vulnerability risk assessment will be conducted  
to develop this information. 

•	 Anticipated qualitative effects over the long term include the following:

	– Extended drought could result in restriction of municipal water access at some 
sites and therefore processing capacity. 

	– On farms, surface water and groundwater needed for the animals may reduce  
in availability and quality. 

•	 Without mitigation, this risk has the potential to affect Inghams’ financial 
performance under the high emissions scenario in the long term. 

•	 The financial statement line items that may be impacted in future include: 

	– Financial performance: increase in operating costs and depreciation.

	– Financial position: increase in property, plant and equipment.

	– Cash flows: increase in investing cash flows and decrease in operating cash flows.

Mitigation •	 Inghams operates a geographically diversified network. This contributes to the Company’s overall 
resilience to climate-related disruptions by enabling continuity of supply if any single region 
is affected.

•	 Three primary processing sites in Australia have Advanced Water Treatment Plants to reduce water 
withdrawn from the environment. All sites set annual targets to reduce intensity of water withdrawn.

•	 Identification of alternative water sources, including delivery of water from offsite, through business 
continuity plans.

•	 Inghams’ main primary processing site in New Zealand has established a dual water supply  
(municipal and bore network).

•	 In FY27, water vulnerability risk assessments will be conducted for Inghams’ largest water-using 
facilities. Any further mitigation of potential future effects will be considered in light of 
this assessment. 

Key value  
chain impacts

Feed  
supply chain Feedmills ✔  Farms ✔  Processing 

Facilities
Distribution 

Centres
Customers & 
Consumers

3  Strategy (CONTINUED)
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Inghams  Annual Report 2026 139SUSTAINABILITY REPORT 
F

or
 p

er
so

na
l u

se
 o

nl
y



Risk: Animal welfare – heat stress Physical Risk

Risk 
description

Increasing heat waves and humidity could cause heat stress in birds, increasing the risk of bird losses  
on farm, during transport and at lairage, leading to increased costs or capital expenditure.

Time horizon 
impact Short (0-2 years) Medium (>2-10 years) ✔  Long (>10-25+ years)

Current and 
anticipated 
future financial 
effects

Current  
effects  
in FY26 

•	 Heat stress did not affect Inghams’ financial result in FY26. Therefore, no material 
financial impacts to performance, position or cash flows were identified arising 
from this risk.

Anticipated 
effects on 
Inghams’ 
business 
model and 
value chain  
in future

•	 Financial effects cannot be quantified because reasonable and supportable 
information is not available due to: 

	– the infrequency of the heat stress events and inconsistent information  
recording across sites; and

	– climate-related factors cannot be easily separately identifiable from other 
factors influencing animal welfare. 

•	 Anticipated qualitative effects over the long term include:

	– Prolonged heat waves that impact bird supply to processing may reduce 
operational efficiency and revenue. 

	– Free-range certification may be at risk if access to the range is limited over 
extended periods during the growth cycle. 

	– Enhanced mitigation may increase third-party farming and transport costs  
or require capital investment. 

•	 Without mitigation, this risk has the potential to affect Inghams’ financial 
performance under the high emissions scenario in the long term.

•	 The financial statement line items that may be impacted in future are: 

	– Financial performance: increase in operating costs and depreciation.

	– Financial position: increase in property, plant and equipment.

	– Cash flows: increase in investing cash flows and decrease in operating cash flows.

Mitigation •	 Inghams operates a geographically diversified network. This contributes to the Company’s overall 
resilience to climate-related disruptions by enabling continuity of supply if any single region 
is affected.

•	 Farms manage heat stress through facility design and equipment, including fans, foggers, tunnel 
ventilation and shade.

•	 High temperature procedures include adjusted catching times, reduced transport loading densities 
and deferred catch days. 

•	 On free-range farms, pop holes are closed on extreme heat days to maintain shed temperatures.

•	 Monitoring of temperature and animal welfare indicators and environmental conditions. 

•	 Further technology solutions are available to manage heat-related animal welfare risk within growing 
sheds, transport and lairage. Inghams will continue to research and monitor developments in 
technological innovation.

Key value  
chain impacts

Feed  
supply chain Feedmills ✔  Farms ✔  Processing 

Facilities
Distribution 

Centres
Customers & 
Consumers

3  Strategy (CONTINUED)
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3.1.2 Climate-related opportunities

Opportunity:  
Customer and Consumer preference changes

Transition 
Opportunity

Opportunity 
description

Growing consumer awareness of chicken’s comparatively lower greenhouse gas emissions in FY263 
positions it as a preferred protein choice, with increased demand being an opportunity to grow revenue.

Time horizon 
impact Short (0-2 years) ✔  Medium (>2-10 years) ✔  Long (>10-25+ years)

Current and 
anticipated 
future financial 
effects

Current  
effects  
in FY26 

•	 Customer and consumer preference changes relating to climate did not affect 
Inghams’ financial result in FY26.

•	 In FY26, the following signals indicated consumer interest in the environmental 
impact of their food choices is reflected in:

	– Several large customers requesting 100% certified deforestation and conversion 
free (DCF) soymeal in Inghams’ feed supply chain. Inghams’ largest Scope 3 
emissions source is feed and land use change from soy is a significant driver. 

	– Consumer research identified that 37% of consumers cite environmental 
concerns as a motivator to reduce meat consumption4.

•	 There is an opportunity to direct the environmental consciousness of some 
consumers towards lower-carbon intensive animal proteins such as poultry. 

Anticipated 
effects on 
Inghams’ 
business 
model and 
value chain  
in future

Low-carbon product attributes have not yet been established as a material  
driver of consumer demand. This means reasonable and supportable information  
is not currently available to assess the scope of this opportunity or quantify it.  
This resulted in a qualitative assessment. Anticipated qualitative effects include:

•	 In the low emissions scenario, the transition to a low carbon economy is expected 
to be partly driven by increased consumer awareness, including consumer 
preference change toward low-carbon products. 

•	 In the low emissions scenario, chicken is well placed to benefit from increased 
demand for lower-carbon animal proteins. This could expand revenue and 
market share.

•	 The financial statement line items that may be impacted in future are:

	– Financial performance: Increase in revenue.

	– Financial position: increase in current assets and decrease in current liabilities.

	– Cash flows: increase in operating cash flows.

Adaptation •	 Continue to use 100% deforestation-free certification for soymeal in our feed.

•	 Inghams owns three certified carbon neutral brands, positioning the business to respond to increasing 
consumer consideration of environmental impacts in purchasing decisions. 

•	 Create potential new demand through promoting Inghams’ poultry as a lower-carbon animal protein. 

Key value  
chain impacts

Feed  
supply chain Feedmills Farms Processing 

Facilities
Distribution 

Centres
✔  Customers 
& Consumers

3.	 Poore and Nemecek (2018) – processed by Our World in Data. “Greenhouse gas emissions per kilogram” (dataset).  
Poore and Nemecek, “Reducing food’s environmental impacts through producers and consumers” (original data).

4.	 Food Frontier Consumer Survey (2024) indicating the 37% of consumers cited environmental concerns as a reason to reduce  
meat consumption (up from 30% in 2021).

3  Strategy (CONTINUED)
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Opportunity:  
Circular economy and resource efficiency

Transition 
Opportunity

Opportunity 
description

Applying circular economy principles across Inghams’ operations helps cut emissions by diverting waste 
from landfill and reducing Inghams’ reliance on emissions-intensive inputs. It also creates opportunities to 
grow revenue through new product streams and to save costs across the value chain.

Time horizon 
impact Short (0-2 years) ✔  Medium (>2-10 years) ✔  Long (>10-25+ years)

Current and 
anticipated 
future financial 
effects

Current  
effects  
in FY26 

•	 The impact of circular economy and resource efficiency activities did not affect 
Inghams’ financial results in FY26.

Anticipated 
effects on 
Inghams’ 
business 
model and 
value chain  
in future

•	 Early-stage opportunities have been identified and will be subject to further 
diligence. As such, reasonable and supportable information is not available to 
quantify these. This resulted in a qualitative assessment.

•	 In FY26, Inghams commissioned an $8.5 million advanced ingredients facility  
within our Australian primary processing operations to prepare by-products for  
sale to petfood manufacturers. 

•	 Inghams’ FY30 strategy outlines plans to maximise the value of each bird produced. 
This includes the diversion of lower-value by-products and waste streams to create 
higher-value products, in line with circular principles of using all materials at their 
highest value. 

•	 Opportunities to collaborate with key resource suppliers (electricity, gas, water)  
and downstream waste and materials management providers may lead to lower 
operating costs and emissions savings. 

•	 The financial statement line items that may be impacted in future are: 

	– Financial performance: Increase in revenue and decrease in operating cost

	– Financial position: Increase in current assets and decrease in current liabilities

	– Cash flows: Increase in operating cash flows.

Adaptation •	 Develop and implement GHG reduction plans.

•	 Pursue market opportunities to maximise the use and value of each bird produced.

•	 Continue to deliver on Inghams’ sustainable packaging targets to increase recycled content, 
recyclability and to identify new technologies and innovation in packaging. 

Key value  
chain impacts

Feed  
supply chain ✔  Feedmills ✔  Farms ✔  Processing 

Facilities
✔  Distribution 

Centres
✔  Customers 
& Consumers

3  Strategy (CONTINUED)

3.1  Climate-related risks and opportunities (continued)

142 SUSTAINABILITY REPORT 
F

or
 p

er
so

na
l u

se
 o

nl
y



3.2  Strategy and decision making

3.2.1 Integration of climate risk and opportunity into group strategy

During FY26, climate-related risks and opportunities and other considerations were incorporated in the development of the 
Company’s Strategy.

Integral to Inghams’ strategic goals of delivering earnings growth and higher return on invested capital is the consideration of 
climate-related factors, ensuring opportunities to improve the Company’s resilience to physical climate and transition risk are 
identified and assessed.

All significant Company projects will be reviewed regularly to identify CRROs, potential implications, and any mitigation required.

3.2.2 Climate Transition Plan

In FY26, Inghams did not have a Climate Transition Plan. The Group worked on further developing an Emissions Reduction Plan. 
This plan considers action to reach the Company’s Scope 1 and 2 emissions reduction targets (as outlined in Section 5: Metrics 
and Targets). During FY27, work will progress to finalise an Emissions Reduction Plan which will inform the development of a 
Climate Transition Plan.

3.2.3 Capital allocation and climate risk integration

Climate and sustainability projects are assessed using the Company’s capital allocation framework, which identifies projects 
that have a potential sustainability impact.

The Company’s capital allocation framework includes risks identified through the ERMF as part of its prioritisation methodology. 
From FY27 the ERMF will integrate the CRROs. In FY27, Inghams will introduce a climate risk assessment into its capital 
expenditure approval process, strengthening the integration of climate considerations into investment decisions.

3.3  FY26 climate resilience

3.3.1 Climate-related scenarios analysis

In FY21, Inghams began assessing and managing climate-related risks and opportunities using the recommendations of the 
Task Force on Climate-related Financial Disclosures (TCFD).

During FY26, Inghams updated its climate scenario analysis, selecting two scenarios for the climate-related risks and opportunities 
assessment (Table 1). The scenario selection process was informed by external expert guidance. Climate change projections 
and impacts were considered for Australia and New Zealand.

Table 1: Inghams’ climate scenarios

SSP1-2.6 (1.5°C): LOW EMISSIONS SSP3-7.0 (3.6°C): HIGH EMISSIONS

Why selected •	 Appropriate and supportable low-emissions 
scenario for AASB S2, aligned with the Paris 
Agreement goal of limiting warming to 1.5°C.

•	 More likely than SSP1-1.9, which is  
considered highly unlikely given current  
global warming trajectory.

•	 Australian Government guidance identifies 
SSP1-2.6 as the preferred low-emissions 
scenario5.

•	 Transition risk focus: impacts under  
SSP1-1.9 and SSP1-2.6 are not expected  
to differ materially for Inghams.

•	 Widely considered the most appropriate 
high-emissions scenario; SSP5-8.5 rejected 
as unrealistically high.

•	 Recommended by Australian 
Government guidance.

•	 Used to test Inghams’ resilience to physical risk 
across Australian and New Zealand operations.

•	 Together, SSP1-2.6 and SSP3-7.0 provide  
a diverse range of plausible climate futures, 
covering both transition risk (low-emissions) 
and physical risk (high-emissions)  
pathways across Inghams’ Australian  
and New Zealand operations.

Warming by 2100 •	 1.3-2.4°C range.

•	 Reaches ~2°C around 2050s, returning  
to ~1.5°C by 2100.

•	 Transition risks are a primary feature;  
physical risks present but less severe.

•	 2.8-4.6°C range.

•	 Reaches ~2°C by 2050s, ~3°C by 2070s;  
4°C possible by 2100.

•	 Physical risks are more severe; transition  
risks less significant.

5.	 National Climate Scenario Guidance (DCCEEW, 2026) https://www.dcceew.gov.au/climate-change/publications/national-climate- 
scenario-guidance.

3  Strategy (CONTINUED)
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SSP1-2.6 (1.5°C): LOW EMISSIONS SSP3-7.0 (3.6°C): HIGH EMISSIONS

Transition  
context

•	 High and immediate emissions reductions.

•	 Strong global coordination on net zero.

•	 Australia implements regulations consistent 
with the Climate Change Act 2022 and 2035 
emissions targets.

•	 New Zealand implements regulations  
aligned with the Climate Change Response 
(Zero Carbon) Amendment Act 2019 and 
Climate Change Commission guidance.

•	 Rapid renewable energy deployment  
and declining fossil fuel use.

•	 Electrification of transport, cooling 
and processing.

•	 Advances in agricultural technology 
(drought-resistant crops, digital farming) 
improve feed yields.

•	 Moderate carbon dioxide removal  
deployment contributes to net zero  
in second half of century.

•	 Limited and delayed emissions reductions 
with continued growth in global emissions.

•	 Globally fragmented and delayed 
policy response.

•	 Current Australian and New Zealand 
regulations inadequate to achieve net  
zero climate goals under this scenario.

•	 Continued significant reliance on fossil  
fuels; slower renewable deployment 
and electrification.

•	 Globally, slower uptake of renewable energy 
and electrification including the electrification 
of transportation and on-site cooling at 
processing facilities.

•	 Slower development and adoption of 
agricultural sector technologies results  
in greater climate-driven volatility in cost  
and/or availability of key production inputs.

•	 Limited carbon dioxide removal deployment.

Macroeconomic 
trends

•	 Societal ‘sustainability’ narrative drives 
acceleration in reducing emissions  
and consideration of the environment;  
increasing action toward Sustainable 
Development Goals (SDGs).

•	 Low population growth due to education  
and development with medium migration.

•	 High and sustained agricultural productivity; 
strong land use regulation.

•	 Regional rivalry narrative: emissions  
continue to rise to roughly double present 
levels by 2100; growing inequality.

•	 Higher population growth in developing 
regions but slower economic growth and 
fragmented development.

•	 Lower productivity growth and greater 
regional variability due to underinvestment 
and climate impacts; medium land 
use regulation.

Physical  
climate  
impacts

•	 Australia: increased hot days and heatwave 
risk, heavier intense rainfall, increased 
fire-weather risk and drying trends in  
southern Australia less severe than 
high-emissions outcome.

•	 New Zealand: increased hot days, heavier 
extreme rainfall, increased drought risk in 
eastern/northern regions, glacier and 
snowpack decline.

•	 Australia: substantially more frequent and 
intense heat extremes, longer fire seasons, 
heavier rainfall and flood risk, greater coastal 
inundation, stronger drought pressure in 
southern and eastern states.

•	 New Zealand: more frequent hot days, major 
reduction in frost/snow days, greater drought 
pressure in eastern/northern areas, heavier 
extreme rainfall and flood risk, pressure on 
freshwater availability.

Sector-specific 
implications

•	 Shift toward lower-carbon protein sources 
creates potential demand changes.

•	 Electrified logistics and supply chains 
prioritising low-carbon procurement.

•	 Societal sustainability narrative accelerates 
action toward SDGs.

•	 High volatility in agriculture, insurance and 
energy markets.

•	 Rising average temperatures, humidity and 
altered precipitation create unfavourable 
conditions for animals and workers.

•	 Lower agricultural productivity growth;  
greater regional variability.

3  Strategy (CONTINUED)
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3.3.2 Time horizons used in the analysis

Table 2 below defines short, medium and long-term time horizons applied in the climate-related risk and opportunity 
assessment. The medium and long-term time periods align with the Australian Government Net Zero target horizons of  
2035 and 2050.

These timeframes enable Inghams to align its climate risk assessment with business planning cycles, while also considering  
the longer-term nature of potential climate impacts.

Table 2: Time horizons for climate-related risks and opportunities assessment

SHORT TERM MEDIUM TERM LONG TERM

0-2 years  
(Now to FY28)

>2-10 years  
(FY29 to FY36)

>10-25+ years  
(FY37 to FY51 and beyond)

3.3.3 Business resilience to climate-related risks and opportunities

Based on the information, assumptions and methodologies available at the time of this assessment, existing controls and 
identified mitigation measures are expected to adequately manage the identified CRROs over the short, medium and long term. 
The assessment is summarised in Table 3.

Table 3: Business resilience to climate-related risks and opportunities over chosen scenarios and timeframes

SCENARIO SHORT TERM (0-2 YEARS) MEDIUM (>2-10+ YEARS) AND LONG TERM (>10-25+ YEARS)

SSP1-2.6 (1.5°C) 
Low Emissions

Risks

•	 Inghams’ assessment is that 
its operations and value chain 
are resilient under both the 
Low and High emission 
scenarios in the short term.

•	 Inghams’ assessment is that 
mitigations in place to manage 
identified climate risks are 
effective in the short term.

Opportunities

•	 The consumer and  
customer preference 
opportunity is more likely in 
the low emission scenario.

Risks

•	 Risks relate to physical risks of climate change rather  
than transition risks.

•	 As these physical risks are assessed to be not as severe  
in the low emission scenario, Inghams expects to be 
more resilient.

•	 Existing mitigations are assessed to be effective in the 
medium-term and long-term low emission scenario.

SSP3-7.0 (3.6°C) 
High Emissions

Risks

•	 Inghams’ assessment is that its operations and value  
chain will be resilient in the medium term under the 
high-emissions scenario.

•	 Likelihood and impacts of CRROs are expected to increase 
over time, driven by greater physical risks under this scenario.

•	 Existing and potential additional measures (identified in 
Section 3.1.1) are expected to mitigate identified physical 
risks to the medium term and long term under this scenario.

•	 Relevant climate risks will be monitored to assess mitigation 
required and inform future strategic decision-making.

•	 Inghams operates a geographically diversified network.  
This contributes to the Company’s overall resilience to 
climate-related disruptions by enabling continuity of supply  
if any single region is affected.

3  Strategy (CONTINUED)
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4  RISK MANAGEMENT

The Group’s ERMF is used to identify, assess, prioritise, mitigate and monitor relevant climate-related risks.

4.1  Climate-related risks and opportunities

In FY26, Inghams updated its climate scenario analysis and climate-related risks and opportunities assessment based on 
research undertaken to identify, assess and prioritise risks and opportunities that may affect business operations and outlook. 
The two scenarios (Section 3.3.1) and the three time horizons (Section 3.3.2) selected formed part of this process.

4.2  Identification

To identify risks, Inghams draws on diverse sources including external research, expert advice, climate scenario analysis and 
modelling, existing operational and strategic risks, emerging risks, business feedback and stakeholder workshops. Both physical 
and transition risks were identified.

4.3  FY26 assessment and prioritisation

Climate scenario analysis was applied across two scenarios and the three time horizons to assess and prioritise climate-related 
risks and opportunities (CRROs) using the same risk assessment process applied to all enterprise risks under Inghams’ ERMF.

This process considered trade-offs between risks and opportunities and documented existing controls to mitigate identified 
CRROs. The assessment prioritised three relevant climate-related physical risks and two relevant opportunities across Inghams’ 
operations and value chain. No transition risks were prioritised. For further detail on the assessment methodology, refer to 
Section 7 of this disclosure.

4.4  Monitoring

ERMF is Inghams’ framework for monitoring all enterprise risks, including climate-related risks.

The three climate-related risks outlined in Section 3.1.1 have been documented for inclusion in the ERMF.

The RSC, which has delegated responsibility from the Board for oversight of risk management, applies the ERMF to monitor risks 
that may have a significant effect on the Group’s financial performance and to assess whether Inghams is operating within its 
risk appetite statement.

Further information on Inghams’ risk management approach is available on page 46 of the 2026 Annual Report.
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5  METRICS AND TARGETS

5.1  Climate-related metrics

The metrics and targets Inghams uses to assess its sustainability performance, including climate-related targets, are detailed in 
the Company’s 2030 Sustainability Roadmap, available on the Inghams website. Disclosure of prior year comparative information 
on GHG emissions from FY19-FY25 does not form part of this climate-related disclosure. This information will be available in the 
FY26 Sustainability Data Book.

Operational control was chosen rather than a financial control approach as it more accurately reflects emissions management 
responsibility, represents a more comprehensive Scope 1 and 2 inventory for the Company, and aligns with Inghams’ regulatory 
obligations under NGERS. During FY26, Inghams generated absolute gross greenhouse gas emissions (measured in metric 
tonnes of CO2 equivalent, tCO2e) as set out in Table 4. Further information on the operational control assessment is included in 
Section 6: Assumptions, judgements and estimates and Section 7: FY26 Method of measurement of greenhouse gas emissions.

Table 4: FY26 greenhouse gas emissions from operations (Total: third-party assured)

METRIC (ABSOLUTE EMISSIONS) UNIT FY26

Scope 1 Total tCO2e 72,210

Scope 2 Location-based tCO2e 128,422

Scope 2 Market-based tCO2e 159,366

Total (Location-based) tCO2e 200,632

Total (Market-based) tCO2e 231,576

5.1.1 Contractual instruments and market-based considerations

In April 2025, Inghams entered into a contract with Lodestone Energy Limited for the supply of renewable electricity to all 
Inghams’ New Zealand sites and procurement of New Zealand Energy Certificates (NZ-ECs) generated from Lodestone’s solar 
farms for Inghams’ own use. This contract impacts Inghams’ market-based Scope 2 reporting by offsetting the associated 
Scope 2 emissions from the related electricity accounts.

5.1.2 Climate-related targets

Inghams’ performance against its climate-related targets is summarised in Table 5. The targets in the 2030 Sustainability 
Leadership Roadmap are reviewed periodically and where there has been a material change in circumstance6.

In FY26, Inghams included two new Scope 1 emissions sources in its GHG emissions reporting. The first, wastewater  
emissions, were previously reported under the NGERS but were not included in public voluntary reporting. The second, poultry 
litter emissions, are a new inclusion in emission source reporting. The addition of these two sources increased Inghams’  
total Scope 1 emissions by greater than the Company’s 5% materiality threshold7, requiring a rebase of the FY19 baseline and 
restatement of prior years. Inghams continues to maintain an absolute Scope 1 and 2 emissions reduction target of 46.2% 
(against a FY19 baseline).

6.	 5% change in emissions is defined as Inghams’ materiality threshold in our Basis of Preparation.
7.	 Inghams’ Scope 1 and 2 target calculation was validated by the Science Based Targets initiative (SBTi) at the time of target setting. 

Inghams has since withdrawn from its SBTi commitment but continues to apply the SBTi methodology for the purposes of target 
review and recalculation thresholds.
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Table 5: FY26 Inghams’ climate-related targets and FY26 performance

CLIMATE ACTION REASON FOR TARGET FY26 PERFORMANCE STATUS

Reduce Scope 1 and 2 
absolute GHG emissions 
by 46.2% by 2030 against 
the FY19 baseline8 

This target was developed 
in line with Science Based 
Targets Initiative (SBTi) 
requirements9, and 
supports our customers’ 
commitments to SBTi

Since FY19, we have reduced our absolute Scope 
1 and 2 GHG emissions by 15.7% against our 
2030 commitment of a 46.2% reduction.

In FY26 a periodic review of Inghams’ emissions 
reduction forecast determined that we were not 
on track to meet our FY30 commitment.

Work is underway to develop an emissions 
reduction plan to achieve the target, which 
includes evaluation of initiatives including 
additional solar generation, energy efficiency 
initiatives and electrification options, renewable 
energy procurement arrangements, and other 
market-based instruments.

This plan will be finalised in FY27 and will inform 
the development of Inghams’ Climate Transition Plan.

Lagging

5.2  Other cross-industry metrics

Inghams’ response to other cross-industry metrics outlined in AASB S2 is summarised in Table 6.

Table 6: Inghams’ response to CRROs related cross-industry metrics.

AASB S2 INDUSTRY METRICS RELEVANT CRRO COMMENT

The amount and 
percentage of assets  
or business activities 
vulnerable to 
climate-related  
physical risks

Feed supply  
and cost

Feed ingredients vulnerable to climate-related physical risks: feed costs 
are vulnerable to drought-driven supply and price volatility (Section 3.1.1).

Inghams’ internal cost of feed ingredients typically represents more than 
a fifth to a third of total operating costs. This measure can be used as a 
proxy for the proportion of the Company’s cost base exposed to 
feed-related physical risk (relative measure, not subject to assurance).

Sustainable  
water supply

Two Inghams facilities have previously experienced water supply 
near-miss events that indicate exposure to water-related physical risk. 
These sites anticipated a water supply disruption and prepared alternative 
supply sources – in both cases a disruption did not eventuate.

The above events pre-dated FY26 and did not affect operations or financial 
results in FY26. Inghams will undertake water vulnerability assessments 
in FY27 to develop a more comprehensive understanding of this risk.

Animal welfare –  
heat stress

Inghams’ farming and processing operations are exposed to climate- 
related physical risks, in particular heat-related risks (Section 3.1.1).

As a measure of the business activity exposed to this risk, Inghams 
produced 488.9 kT of poultry products across its Australian and New 
Zealand operations. This production volume is used as a proxy for the 
scale of operations potentially affected by temperature-related physical 
risk. This is not a quantification of expected losses or bird mortality.

8.	 Absolute metric, Gross GHG emissions target. Note that the target is currently based on location-based emissions. Inghams has 
commenced market-based reporting due to the purchase of RECs in NZ, however these do not currently contribute towards the 
location-based target.

9.	 The Scope 1 and 2 target was developed using a sectoral decarbonisation approach, in line with Science Based Targets initiative 
(SBTi) methodology, and was validated by SBTi at the time of target setting. Inghams has since withdrawn from its SBTi 
commitment but continues to maintain the Scope 1 and 2 target. Inghams has not set a Scope 3 emissions reduction target.

5  Metrics and targets (CONTINUED)

5.1  Climate-related metrics (continued)
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AASB S2 INDUSTRY METRICS RELEVANT CRRO COMMENT

Amount and percentage  
of assets or business 
activities aligned with 
climate-related 
opportunities

Changing customer 
preferences

An opportunity that has been identified is a potential shift in customer 
and consumer preferences toward lower-emissions land-based animal 
protein products (Section 3.1.2).

A specific strategy has not yet been developed to quantify this 
opportunity. As such, the amount and percentage aligned is not  
available for FY26.

The amount of capital 
expenditure, financing  
or investment deployed 
towards climate-related 
risks and opportunities

Capital In support of the sustainable water supply climate-related risk, $700K 
was invested in the commissioning of an Advanced Water Treatment 
Plant at the Osborne Park primary processing site in FY26, forming part 
of a total $10 million capital investment that directly mitigates the risk to 
sustainable water supply.

5.3  Use of carbon credits and carbon pricing

In FY26, Inghams purchased and surrendered New Zealand Energy Certificates (NZ-ECs) equivalent to 100% of grid electricity 
supplied to New Zealand operations. While Inghams’ GHG target is a location-based reduction target, the Company has reported 
GHG emissions on both market and location bases.

In FY26 Inghams did not apply an internal carbon price as part of its business decision making processes. Inghams is not 
required to participate in regulated carbon credit markets.

In the reporting year, Inghams purchased carbon credits for the carbon neutral certification of specific products:

•	 Two Toitū Net Carbon Zero Certified brands in New Zealand: Waitoa Free Range Chicken and Let’s Eat Plant-Based products.

•	 Climate Active Carbon Neutral Product certification for Marion Bay Chicken in Tasmania.

These carbon offsets are not included in Inghams’ calculations and reporting of absolute emissions from our operations.

5  Metrics and targets (CONTINUED)

5.2  Other cross-industry metrics (continued)
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6  ASSUMPTIONS, JUDGEMENTS AND ESTIMATES

The preparation of Inghams’ FY26 climate-related disclosures required the use of assumptions, judgements and estimation 
techniques. These assumptions and estimates affect the identification of relevant disclosures, and the measurement of 
climate-related metrics. Actual outcomes may differ as data quality and methodologies continue to evolve. Key areas where 
assumptions, judgements and estimates have been applied have been set out below.

Table 7: Summary of assumptions, judgements and estimates

ITEM METHODOLOGY

Greenhouse  
gas emissions: 
organisational 
boundary

Inghams applies the operational control approach to define its Scope 1 and 2 GHG boundary, 
consistent with the GHG Protocol and the National Greenhouse and Energy Reporting Act 2007  
(NGER Act). A key judgement in FY26 was the operational control determination for contract broiler 
grower farms for the Australian business. Both Inghams and contract growers exercise some authority 
over operating and environmental policies at these facilities, creating a multi-party situation under 
Section 11A of the NGER Act.

The GHG Protocol defines operational control as full authority to introduce and implement operating 
policies but provides limited guidance on multi-party situations. Accordingly, Inghams applied the 
Clean Energy Regulator’s Supplementary Guidelines for Operational Control (May 2024) to assess 
multi-party arrangements, consistent with the NGER Act.

Applying the Clean Energy Regulator’s scorecard, Inghams assessed which party holds the greatest 
authority over operating and environmental policies. The assessment concluded that contract growers 
hold operational control of broiler farms. Accordingly, their emissions are excluded from Inghams’ 
Scope 1 and 2 inventory and will be reported as Scope 3 Category 1 from FY27, following expiry of 
transitional relief under AASB S2 paragraph C4(b).

Operational control of broiler farms in New Zealand was assessed under the GHG Protocol and the 
same conclusion was reached.

Greenhouse  
gas emissions: 
measurement  
and reporting

Scope 1 and 2 GHG measurement involves assumptions and estimates, including selection of 
emission conversion factors, use of estimated activity data where actual data is unavailable, and 
estimation of emissions for certain activities. Measurement uncertainty arises from data availability, 
methodological choices and reliance on third-party information. Detailed methodologies are set out  
in Section 7.

Materiality 
process

Inghams’ climate-related materiality assessment was conducted at a Group level, reflecting the 
structure of its business divisions and their differing exposure to CRROs considering two scenarios 
over the short, medium and long-term time horizons. The assessment aimed to identify risks, both 
transition and physical, that could be reasonably expected to impact the entity’s prospects.

Materiality is assessed in line with the Enterprise Risk Management Framework (ERMF) by considering 
both the severity of potential financial impacts (consequence) and the likelihood of those impacts 
occurring within each climate scenario and time horizon. A financial impact is considered material 
where it is reasonably likely to have an impact on investor decisions10. This threshold falls within the 
‘Major’ consequence rating. A risk is considered relevant where a Major consequence is combined  
with a ‘Likely’ or higher likelihood under a given scenario and timeframe. This approach ensures 
consistency between Inghams’ climate-related disclosures, enterprise risk management and audited 
financial reporting.

The assessment was completed through engagement with senior management across Commodities, 
Operations, Farming and Animal Welfare functions in Australia and New Zealand, supported by a 
specialist consultant, the ASRS Working Group and the ASRS Steering Committee.

Outcomes are summarised in Sections 3 and 4.

10.	 This financial threshold is defined each year in collaboration with Financial Auditors for the disclosure of half-year results.
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ITEM METHODOLOGY

Scenario  
analysis

During FY26, Inghams engaged a specialist consultant to undertake climate scenario analysis.

Risks were assessed against Inghams’ selected Shared Socioeconomic Pathway (SSP) scenarios  
and time horizons, as defined by the IPCC (2021) and outlined in Sections 3.3.1 and 3.3.2. Inghams 
undertook a three-pass climate risk and opportunity assessment to identify, assess and prioritise 
CRROs that may affect its prospects.

A first-pass analysis identified a long list of CRROs. A second-pass assessment then applied climate 
scenario analysis to evaluate CRROs across Inghams’ chosen two climate scenarios and three time 
horizons, aligned to Inghams’ ERMF. The nine relevant climate-related risks and opportunities identified 
were taken to a facilitated workshop with Inghams’ stakeholders to assess and validate inherent risk 
ratings and document existing controls. This process produced a refined list of three climate-related 
risks across Inghams’ operations and value chain, and two opportunities. These are presented in 
this disclosure.

Qualitative 
assessment and 
storyline approach

The financial assessment, representing Inghams’ third-pass climate risk and opportunity  
assessment, was undertaken in two stages with the specialist consultant support: discovery and 
qualitative assessment. The discovery stage confirmed the assessment scope, identified appropriate 
methodologies and validated the approach with internal stakeholders. A qualitative approach was 
determined as best suited for FY26. The basis of this assessment is outlined in section 3.1.

Inghams applied a storyline-based qualitative assessment to evaluate the potential financial effects  
of each climate-related risk. Each relevant risk was assessed across three steps:

•	 Baseline reference event: Historically observed climate events relevant to Inghams’ operations  
were identified, examining how the risk has manifested in practice and the effectiveness of existing 
mitigation measures.

•	 Plausible future stress-testing: Climate scenario data11 was applied to plausibly extend or 
intensify the reference event across short, medium and long-term horizons, without reliance on 
probabilistic forecasting. For each condition, the assessment traced how the hazard could affect 
operations and how existing or planned mitigation measures would respond.

•	 Financial impact and materiality assessment: Operational impacts were translated into qualitative 
financial impact pathways, identifying affected business areas and relevant P&L or balance  
sheet line items, assessed against Inghams’ financial materiality threshold. A financial impact  
is considered material where it is reasonably likely to have an impact on investor decisions.

The assessment identified several areas of uncertainty, including:

•	 The application of global climate models at the state or regional scale.

•	 Uncertainty in the projected frequency of future drought events, despite a general expectation 
of increase.

•	 Variability in projections relating to indicators of drought including dry days and daily runoff.

•	 Difficulty in distinguishing between existing climate variability impacts and incremental impacts 
attributable to climate change.

•	 Feed cost is influenced by global markets and geopolitical events, so the impact of climate  
change is difficult to isolate.

The qualitative storyline approach has enabled structured and decision-useful assessment of  
plausible future climate-related impacts, despite inherent uncertainties in climate scenarios and 
current data limitations.

11.	 European Centre for Medium-Range Weather Forecasts (ECMWF) (2026). Copernicus Interactive Climate Atlas.  
Accessed from: https://atlas.climate.copernicus.eu/atlas.

6  Assumptions, judgements and estimates (CONTINUED)
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ITEM METHODOLOGY

Financial 
statement 
assumptions

To the extent where possible, the data and assumptions used in preparing the climate-related financial 
disclosures are consistent with those used in preparing the Group’s consolidated financial statements. 
For the current reporting period, the Group’s climate-related scenario analysis was qualitative and did 
not result in any adjustments to financial statement assumptions.

Notice to users –  
forward-looking 
information

The preparation of this report involved applying judgement to determine what information is  
relevant, reliable and useful to disclose. It contains forward looking statements, which are based on 
Management’s good faith and current expectations. They reflect judgements, assumptions and 
estimates which could not be measured directly, and other information available as at the date of this 
Report. They are, by their nature, subject to significant uncertainties arising from data gaps, external 
factors and assumptions about future events, many of which are outside Inghams’ control. Actual 
results, circumstances and developments may differ materially from those expressed in this report.

6  Assumptions, judgements and estimates (CONTINUED)
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7  FY26 METHOD OF MEASUREMENT OF GREENHOUSE GAS EMISSIONS

7.1  Boundary Approach

Inghams applies an operational control boundary consistent with the NGER Act and NGERS Guidelines for Australian operations, 
and the GHG Protocol for New Zealand operations.

The operational control approach assumes accountability for emissions produced directly or indirectly through Inghams’ 
activities. Inghams is the ultimate parent of all controlled entities and has the authority to introduce and implement operating 
policies for all controlled entities. Within Inghams’ Operational Control boundary are the emissions from all Breeder or Broiler 
Farms, Hatcheries, Feedmills, Primary Processing, Further Processing and Distribution Centres owned or leased and operated  
by Inghams in Australia and New Zealand.

A detailed assessment of operational control of contract grower farms (Broiler Farms) was undertaken in FY26, given that 
Inghams has some control in the implementation of policies and practices, particularly relating to Animal Welfare at broiler 
farms. The assessment concluded that third-party broiler farms are not under Inghams’ operational control as the broiler  
farm operators have the greatest authority to introduce and implement both operating and environmental policies.

All entities and emissions under Inghams’ operational control fall under the consolidated accounting group. There are no 
material other investees that are applicable for the Inghams Group and hence in reporting emissions there is no disaggregation 
between investees.

7.2  Methodology for the calculation of GHG emissions

For the calculation of the Scope 1 and 2 GHG emissions, Inghams has measured these in accordance with the NGER Act  
and NGERS Guidelines for its Australian operations. Where emissions are not included in NGERS but considered material,  
they are measured in accordance with the GHG Protocol: A Corporate Accounting and Reporting Standard (GHG Protocol). 
Measurements have been undertaken in line with the GHG Protocol for Inghams’ New Zealand operations.

Activity data inputs are sourced from primary records including utility invoices and supplier records.

Inghams applies CO₂e emission factors that best represent its activities, sourced from government authorities as outlined  
in Table 9.

Where Scope 1 and 2 data for the final reporting month is unavailable at the time of reporting, the remaining data is estimated 
using accruals.

To assess the level of uncertainty within Inghams’ emissions inventory data we have applied the framework outlined in Table 8.

Table 8: Scope 1 and 2 greenhouse gas data quality rating

DATA QUALITY DESCRIPTION

High Data from certified instruments or that has been verified by a third party

Moderate Data from reliable sources, some reliance on assumptions

Low Estimated data, moderate reliance on assumptions
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Table 9 outlines the boundary, methodology, inputs and assumptions associated with calculating our Scope 1 and 2 greenhouse 
gas emissions for Inghams’ material sources, as set out in Section 5: Metrics and targets.

Table 9: Scope 1 and 2 greenhouse gas emissions measurement approach method summary

EMISSIONS 
CATEGORY

ACTIVITY AND 
BOUNDARY

INPUTS:  
DATA SOURCES DATA QUALITY 

METHODOLOGY  
AND ASSUMPTIONS EMISSION FACTORS 

Scope 1  
Stationary 
combustion –  
natural gas  
and diesel

Combustion of 
fuels for 
stationary 
energy at sites 
under Inghams’ 
operational 
control

•	 Gas supplier 
invoices and 
reports 

•	 Site fuel 
receipts  
and records –  
diesel

High 
measurement 
certainty

Emissions are estimated 
by applying the relevant 
emissions factor to  
the quantity of fuel 
consumed in the period.

Diesel and gas 
purchased within the 
reporting period is 
assumed to be 
consumed within the 
reporting period.

Where actual data is 
unavailable at the time 
of reporting, accruals 
are used.

AU: Sourced from most 
recent NGERS guidance.

NZ: Sourced from  
NZ Ministry for the 
Environment.

Scope 1  
Combustion  
of gaseous  
fuels for 
transport

Combustion  
of fuels for 
non-stationary 
energy at sites 
under Inghams’ 
operational 
control

•	 Site fuel 
receipts  
and records –  
diesel

Moderate 
measurement 
certainty 

Emissions are estimated 
by applying the relevant 
emissions factor to  
the quantity of fuel 
consumed in the period. 

Assume diesel 
purchased within the 
reporting period is 
consumed within the 
reporting period.

AU: Sourced from most 
recent NGERS guidance.

NZ: Emission factors 
sourced from NZ 
Ministry for the 
Environment.

Scope 1  
Wastewater 
emissions

Meat 
processing 
sites that treat 
wastewater 
anaerobically 
are required to 
report GHG 
emissions 
under NGERS

•	 Volume of 
wastewater 
processed 
anaerobically

•	 Chemical 
Oxygen 
Demand 
(COD) 
removal via 
the process

•	 Any biogas 
captured  
and flared

Moderate 
measurement 
certainty

The NGERS industrial 
wastewater calculator is 
used as it is an accepted 
method across Australia 
to estimate emissions.

7  FY26 Method of measurement of greenhouse gas emissions (CONTINUED)

7.2  Methodology for the calculation of GHG emissions (continued)
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EMISSIONS 
CATEGORY

ACTIVITY AND 
BOUNDARY

INPUTS:  
DATA SOURCES DATA QUALITY 

METHODOLOGY  
AND ASSUMPTIONS EMISSION FACTORS 

Scope 1  
Poultry Litter 
Emissions

Poultry litter 
emissions  
from farming 
operations 
under Inghams’ 
operational 
control 12 

•	 Number of 
birds per 
state (AU) 
and New 
Zealand and 
length of stay

Moderate 
measurement 
certainty

For Australian litter 
emissions, Inghams 
used the Poultry GAF 
v1.47 tool based on the 
Australian National 
Greenhouse Gas 
Inventory methodology 
2022 (NIR 2022). 
Updated March 2025. 
http://www.piccc.org.
au/resources/Tools.

For New Zealand litter 
emissions, we used 
Measuring Emissions 
Catalogue 2026  
(NZ MFE, 2026).

IPCC AR6 GWP used in 
NZ and AU: Poultry GAF 
v1.47, Lopez M.B., 
Eckard R.J., Kotz P. 
(2025). A Greenhouse 
Accounting Framework 
for poultry (Poultry-GAF) 
based on the Australian 
National Greenhouse 
Gas Inventory 
methodology.

Scope 2  
(location- 
based) 

Purchased 
electricity

Electricity 
consumption  
at sites under 
Inghams’ 
operational 
control

•	 Invoice 
records 

•	 Landlord 
records

High 
measurement 
certainty

Emissions are  
estimated by  
applying the relevant 
location-based 
emissions factor to the 
quantity of purchased 
electricity consumed  
in the period.

Where actual data is 
unavailable at the time 
of reporting, accruals 
are used.

AU: Sourced from most 
recent NGERS guidance.

NZ: Emission factors 
sourced from NZ 
Ministry for the 
Environment.

12.	 This excludes third-party broiler farm manure emissions, or offsite treatment of manure once it leaves Inghams’ facility.

7  FY26 Method of measurement of greenhouse gas emissions (CONTINUED)

7.2  Methodology for the calculation of GHG emissions (continued)
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EMISSIONS 
CATEGORY

ACTIVITY AND 
BOUNDARY

INPUTS:  
DATA SOURCES DATA QUALITY 

METHODOLOGY  
AND ASSUMPTIONS EMISSION FACTORS 

Scope 2  
(market- 
based)

Purchased 
electricity

Electricity 
consumption  
at sites under 
Inghams’ 
operational 
control

•	 Invoice 
records 

•	 Landlord 
records

•	 REC or LGC 
records –  
number of 
certificates 
surrendered

High 
measurement 
certainty 

Non-renewable 
electricity is calculated 
by subtracting the 
quantity of renewable 
electricity certificates 
(RECs from New 
Zealand) surrendered 
from the total electricity 
consumed.

Emissions are then 
calculated by multiplying 
the non-renewable 
electricity by the residual 
mix factor. The residual 
mix factor is from  
the relevant national 
location-based Scope 2 
factor, adjusted to 
exclude the emissions 
benefit of all claimable 
renewable generation in 
the grid. Market-based 
emissions are calculated 
in accordance with the 
formula prescribed in 
section 7.4 of the NGER 
determination which 
accounts for residual 
supply mix factors and 
contractual electricity 
purchases.

Where actual data is 
unavailable at the time 
of reporting, accruals 
are used.

AU: Renewable Power 
Percentage from the 
Clean Energy Regulator 
and Residual Mix 
Factors sourced  
from the most recent 
NGERS guidance. 

NZ: The residual-mix 
factor or equivalent used 
for New Zealand is not 
explicitly listed in the 
New Zealand Ministry 
for the Environment 
factor set document. 
However, the documents 
do provide information 
on the emission factors 
for New Zealand, 
specifically for 
purchased electricity.

7  FY26 Method of measurement of greenhouse gas emissions (CONTINUED)

7.2  Methodology for the calculation of GHG emissions (continued)
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8  DIRECTORS’ DECLARATION

The directors of Inghams Group Limited (the Company) declare that, in the directors’ opinion, the Company has taken reasonable 
steps to ensure the substantive provisions of the Sustainability Report are in accordance with the Corporations Act 2001 (Cth) 
(Corporations Act) including:

(a)	 The disclosure of the matters included in Section 296D of the Corporations Act; and

(b)	 Compliance with Australian Accounting Standards AASB S2 Climate-related Disclosures.

This declaration is made in accordance with a resolution of the directors made on 21 August 2026.

On behalf of the Board.

	

Helen Nash	 Michael Ihlein 
Chair	 Non-Executive Director
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INDEPENDENT AUDITORS’ REVIEW REPORT

*	 This is a reproduction of the original version of the review report on the sustainability report signed by the directors on 21 August 2026.  
Page references should be read as follows to reflect the correct references now that the sustainability report has been presented in the 
context of the annual report in its entirety.

	– Section 2 Governance is set out on pages 136 to 137, as opposed to pages 108 to 110 outlined above.
	– Section 3 Strategy is set out on pages 138 to 145, as opposed to pages 111 to 115 outlined above.
	– Section 5.1 Climate-related metrics is set out on pages 147 to 148, as opposed to page 119 outlined above.
	– Section 7 FY26 Method of measurement of greenhouse gas emissions is set out on pages 153 to 156, as opposed to pages  

124 to 126 outlined above.
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SHAREHOLDER INFORMATION

TWENTY LARGEST REGISTERED SHAREHOLDERS (AS AT 2 SEPTEMBER 2026)

RANK NAME UNITS
% OF ISSUED 

CAPITAL

1 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 63,924,152 17.20

2 J P MORGAN NOMINEES AUSTRALIA PTY LIMITED 53,695,294 14.45

3 CITICORP NOMINEES PTY LIMITED 50,381,717 13.56

4 BNP PARIBAS NOMINEES PTY LTD <AGENCY LENDING A/C> 6,072,585 1.63

5 JOHN GOSS PROJECTS PTY LTD 2,600,000 0.70

6 BNP PARIBAS NOMS PTY LTD 2,392,814 0.64

7 FIRST SAMUEL LTD ACN 086243567 <ANF ITS MDA CLIENTS A/C> 2,274,652 0.61

8 BNP PARIBAS NOMS PTY LTD <GLOBAL MARKETS> 2,239,520 0.60

9 MASFEN SECURITIES LIMITED 1,500,000 0.40

10 MR RAYMOND JAMES ALLAN 1,310,000 0.35

11 BNP PARIBAS NOMINEES PTY LTD <IB AU NOMS RETAILCLIENT> 1,250,891 0.34

12 MS ROBYN LEE HIND + MR ROBERT EDWARD HIND + MRS RUTH ETHEL HIND 1,135,552 0.31

13 BNP PARIBAS NOMINEES PTY LTD <HUB24 CUSTODIAL SERV LTD> 1,002,588 0.27

14 MR RUSSEL CRAIG THOMPSON + MRS BRONWYN LYNETTE THOMPSON 
<BANJ SUPER FUND A/C> 880,000 0.24

15 MERRILL LYNCH (AUSTRALIA) NOMINEES PTY LIMITED 775,433 0.21

16 MS ANNA MARGARET SEVE 753,276 0.20

17 NETWEALTH INVESTMENTS LIMITED <WRAP SERVICES A/C> 747,723 0.20

18 MR JIN MING SHI 708,223 0.19

19 MR ANTHONY CYRIL PATRICK + MS CAROL IRENE HOGAN  
<PATRICK HOGAN SUPER FUND A/C> 670,343 0.18

20 SARGENTS CHARITY LIMITED 600,000 0.16

Top 20 holders of FULLY PAID ORDINARY SHARES (Total) 194,914,763 52.4

Total Remaining Holders Balance 176,764,838 47.6

DISTRIBUTION OF HOLDINGS (AS AT 2 SEPTEMBER 2026)

RANGE
NUMBER  

OF HOLDERS
NUMBER  

OF SHARES
% OF ISSUED 

CAPITAL

100,001 and over 208 232,445,562 62.54

10,001-100,000 3,563 93,921,220 25.27

5,001-10,000 3,090 24,044,504 6.47

1,001-5,000 6,690 18,449,297 4.96

1-1,000 5,492 2,819,018 0.76

Total 100.00

There are 1,129 shareholders holding less than a marketable parcel of shares (as at 2 September 2026).
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SUBSTANTIAL SHAREHOLDERS (AS DISCLOSED IN SUBSTANTIAL HOLDER NOTICES GIVEN TO THE 
COMPANY AS AT 2 SEPTEMBER 2026)

SHAREHOLDER
NUMBER  

OF SHARES
% OF ISSUED 

CAPITAL

Allan Gray Australia Pty Ltd 26,783,898 7.21

Mitsubishi UFJ Financial Group, Inc. 26,775,457 7.20

First Sentier Group Limited 26,775,457 7.20

Vanguard Group 23,769,456 6.395

UBS Group AG 21,693,061 5.84

ESCROW SECURITIES

As at 2 September 2026, there were no shares subject to escrow agreements.

UNQUOTED EQUITY SECURITIES

As at 2 September 2026, the total number of performance rights on issue equalled 5,536,018 held by 44 individual participants. 
The number of deferred share rights on issue equalled 269,332 held by 12 individual participants. Both performance rights and 
deferred share rights are securities issued under an employee incentive scheme.

SHARES AND VOTING RIGHTS

All 371,679,601 issued shares in the Company are ordinary shares, held by 19,043 shareholders. Voting rights for ordinary shares are: 

•	 on a show of hands, one vote for each shareholder; and 

•	 	on a poll, one vote for each fully paid ordinary share. 

There is no current on-market buy-back.

SECURITIES PURCHASED ON-MARKET

During the reporting period, 2,308,692 fully paid ordinary shares were purchased on-market, at an average price of $2.7563  
per share for the purposes of satisfying rights that vested under the Company’s employee incentive schemes. 
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DIRECTORS

Helen Nash
Linda Bardo Nicholls AO
Rob Gordon
Margaret Haseltine
Michael Ihlein
Timothy Longstaff
Patrick McEntee
Edward Alexander

COMPANY SECRETARIES

Marta Kielich
Gary Mallett

REGISTERED OFFICE

Suite G.01, Building D 
Talavera Corporate Centre 
12-24 Talavera Road 
Macquarie Park 
NSW 2113 Australia

Tel: 02 9826 4444

WEBSITE

www.inghams.com.au

AUDITORS

KPMG 
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International Towers Sydney 
300 Barangaroo Avenue 
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AUSTRALIAN SECURITIES EXCHANGE

ASX code: ING
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