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Charoen Pokphand Foods Plc.

Section 1

TRANSACTION OVERVIEW




Section 1: Transaction Summary

“BUYER” “THE TARGET” “SELLER”

CPG and
Related Parties

42.15%

CPG and
Related Parties

100% 100%

) C.P. Pokphand Co.,Ltd OSILs3) WAT4
CPF Group2 74.18 “CPP” (HKSE:43) 74.18% | 68.32% || 1.90% |

The diluted outstanding

Equity (31.4%) US$ 683 mm (THB 20,832 mm) shares post-transaction
7,743 million

from 7,520 million

Total Consideration US$ 2,174 mm (THB 66,307 mm)

Cash (68.6%) US$ 1,491 mm (THB 45,475 mm)

Consideration per share
CPP HKD 0.90 — Market Cap US$ 2,931 mm. (THB 89,396 mm)
CPF THB 30.00 — Market Cap US$ 7,397 mm. (THB 225,609 mm)

Note: 1) Charoen Pokphand Group Company Limited and its related parties (“CPG and Related Parties”) excluding Charoen Pokphand Foods Public Company Limited
2) Charoen Pokphand Food Public Company Limited and/or its subsidiaries (“CPF Group”)

3) Orient Success International Limited (“OSIL”)

4) Worth Access Trading Limited (“WAT”)

5) % represents percent holding as of Oct 11, 2011
6) USD 1 = HKD 7.78, USD 1 = THB 30.5 %%} Charoen Pokphand Foods Ply




Section 1: Transaction - Organization Structure Pre & Post

Pre — Transactioni)» Post - Transactioni

42.15% 70.22% 3.96%

!

| Public

Public

50.10% | 49.90%

CPP

) 74.18%
¥ HK: 0043

™ cCPP
W& HK: 0043

70.82%

29.18%

CPV - VIETNAM

Note: 1) Simplified organizational structure for presentation purposes

2) Organizational Structure as of October 11, 2011

3) Charoen Pokphand Group Company Limited and its related parties (“‘CPG and Related Parties”) excluding Charoen Pokphand Foods Public Company Limited
4) CPI Holding Co., Ltd (“CPIH")

@} Charoen Pok
phand Foods Plc/
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Section 1: The Target in Brief

Business Structure

100% 70.82%?)

CHINA

VIETNAM
Charoen Pokphand Vietnam (“CPV”)

Agri - Business : Agri & Aqua Businesses
Feed Feed — Farm - Food

/ “Market leader in feed”\ (Chlortetracycline (CTC) \ “Market Ieader\m agrl-food”
Feed Business I |- Industrial  Feed Business: No 9 player in the
e No.2 Iargnei feed pl yer in — Motorcycle livestock feed and sﬁrlmn feed with

China by sales volume N ggﬁgl?ls”rﬁ;'\/lachinery 7 feed mills throughout Vletnam
e Recognized brand “Chia Tai” — Automotive Accessories e Farm Business: No. 1 pla‘yelt in
with 30 yrs track record K ) commercial farming of pougltry and
o 78 feedmills across 28 provinces swine in Vietnam ';,u %,
. . - A
and municipalities e Food Business: Growmg p}ayer |jﬁ

\ J Qetnam market o -

Note: 1) The acquisition of CPV was completed as of July 29, 2011 @ Charoen ;c;kphand Foods Plc/
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Section 1: Transaction Rationale

= Enter high-growth potential markets : China and Vietnam
> High population: China 1,341 million people, Vietnam 88 million people
» High economic growth
» High potential for consumption growth
» Opportunities in feed, farm and food
— Modernize feed and farm industry
— Food security concern
® Gain controlling interests of the leading players

» CPP is the No.2 feed player in China (by volume)

> CPV is the No.1 in commercial feed and farm player in Vietnam (by market share)
" Enhance the globalization covering 12 countries of over 3,000 million people
= Diversification in revenue
" | everage economies of scale

® Synergize of competencies

*59;3 Charoen Pok
phand Foods Plc/
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Section 1: Post -Transaction Operation Structure

CPF + CPP - Post Transaction

&

+]3® (Consolidated)

: CPP CHINA HK:43 CPF INVESTMENT . :

: . Associate Companies
CPF THAILAND E (74.18%) : (Overseas) p

amm CPV (Vietnam) (70.82%) Turkey (100%) CPV (Vietnam) (29.18%)

. India (100%) ——SET: CPALL (31.25%)

.. PostTransactions : | [FYNWWFRMEEPISEY | TW:1215 CPE(Taiwan) (327

—— CPH (Malaysia) (50%)
—— CP Aqua (India) (32%)

UK (52%)

Laos CERDE | cpCambodia  (25%)
China (100%) —— CP Insurance (24%)
— Arbor (50%)
Russia (99.99%)
— Ross (50%)

@ Philippines  (100%) ~— Navas4 (25%)

Note: 1) % represent percent holding only
2) CPF will indirectly own 81.71% of CPV (Vietnam) post-transaction. &) charoen Pokphand Foods P'C/

CPF




Section 1: Post - Transaction CPF Positioning

Post Transaction

CPF will be,

= o Top ranked listed livestock
and aquaculture company in
Asia-Pacific (by market cap)

One of the leaders in animal
feed in the world (by volume)

One of the most fully
integrated and diversified
agro-industrial companies in
Asia-Pacific

The World leader of
integrated shrimp business

The globalized company with
operation in 12 countries

e i

Russia

Lao

- .
= Taiwan

. -
o0 Vietnam

o o
Philippines

Thailand Cambodia

@ Charoen Pok
phand Foods Ply
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Section 1: Pre & Post Transaction Revenue Structure

2010 Revenue Structure by Operation

CPF at present As if CPF + CPP + CPV
(2010 Total sale US$ 6.2 billion (2010 Combined sale US$ 9.2 billion
Or THB 189,049 million) Or THB 280,465 million)
Overseas
Thailand
2010 Revenue Structure by Product
CPF at present As if CPF + CPP + CPV
(2010 Total sale US$ 6.2 billion (2010 Combined sale US$ 9.2 billion
Or THB 189,049 million) Or THB 280,465 million)
Food

. &
Note: 1) USD 1 = HKD 7.78, USD 1 = THB 30.5 %ﬁs: Charoen Pokphand Foods Ply




Section 1: 1TH2011 Pro-Forma Financial Highlights:),

1H2011 Revenue (US$ Million)

US$ Million

6,000 -

4,000 -

2,000 -

3,245(Bt 99 bn)

1,191

1H2011 EBITDA (US$ Million) and EBITDA %

US$ Million
800
700 -
600 -
500 -
400 -
300 -
200 A
100 -

0

CPF CPP

| IIII___P__IIII___

(Bt 155 bn)

5,084

648

CPV Pro Forma

(Bt 13 bn)

CPF CPP

m B

- 25%
(Bt 21 bn)
- 20%
— A - 15%
14%
- 10%
- 5%
- 0%
CPV Pro Forma

1H2011 Gross Profit (US$ Million) and Gross Profit %

US$ Million GM%
900 1 17.2% (Bt 26 bn) r 17.5%
800 1 7.0%
700 16% ° ‘r206 5%
600 - D7
500 - - 16.0%
400 - 5%~ - 15.5%
e 559 - 15.0%
200 -

100 ] M [
0 . : 14.0%
CPF CPP CPV Pro Forma

US$ Million

400 -
350 -
300 -
250 -
200 -
150 -
100 -
50 -

0

11%

(Bt 10 bn)

- 8%
7%

- 6%

- 4%

- 2%

0%

- 12%

10%

CPF

CPP CPV

Note: 1) USD 1 = HKD 7.78, USD 1 = THB 30.5 2) Pro Forma calculation based on 74.18% holding in CPP and 81.71% holding in CPV
3) Pro Forma calculation based on management’s estimation
4) Pro Forma adjusted net profit deducted the interests effect of the transaction assuming 5% interest rate

CPF

Pro Forma

&g} Charoen Pok
phand Foods Plc/




Section 1: 1TH2011 Pro-Forma Financial Highlights

1H2011 EPS USD/Share, EPS THB/Share2) 1H2011Interest Bearing Debt (US$ Million) 3)
US$ Million
E Py 3,534

4,000 -
1.42

1.60 - 1.25 3,000 -

1.40 -

1.20 - 1,592

1.00 A 2,000

0.80 -

020 | 0.05 1,000 - 288 363

OOO T 1 O T T T 1
CPF Pro Forma CPF CPP CPV Pro Forma

1H2011 Total Equity (US$ Million) 3) 1H2011 Net Debt to Equity Ratio (Times) 3)

US$ Million Times

4,000 - 3,194 1.40 - 1.23
120 - 1.04
3,000 - 100 -
0.80 - 061
2,000 -
060 7 0.32
1,000 - 093 289 0.40 1 '
0 . . . . 0.00 . . ; .
CPF CPP CPV Pro Forma CPF CPP CPV Pro Forma

Note: 1) USD 1 = HKD 7.78, USD 1 = THB 30.5

2) Pro Formall ce.llculation based on 74.18% holding .in CP.P and.8.1 .7.1 % hglding in CPV ‘%@} Charoen Pokphand Foods Plc.
3) The compilation of the Pro Forma statement of financial position is reviewed by KPMG CPF




Section 2

VALUATION CONSIDERATION




Section 2: Determining the transaction terms

Transaction prices were determined with reference to 60-day and 180-day volume-weighted average price
(“VWAP”) due to recent market volatility. Purchase price of HK$0.9 per CPP share is equivalent to the
acquisition price of CPP Vietnam in July 2011.

CPP (43.HK) 60-day VWAP : HK$0.82 CPF (CPF.BKK) 60-day VWAP : THB 30.57
1.20 70,000 35 140,000
180-day VWAP: HK$0.88 180-day VWAP: THB 29.47
60,000 30 120,000
1.00
50,000 25 100,000
0.80 /\Jv\/\f\/w/
o o
— Q — [}
53 = (1) -
40,000 & :
< 3 g 20 80000 &
(=]
8 060 S 8 8
o ~ o =~
o £ ® e
5 30,000 § S 15 60,000 5
& 3 B 3
> >
20,000 10 | ‘ ‘| H m ‘ 40,000
L|||||‘ : Cl R b W
0.20
10,000 5 20,000
0.00 0 0 0
&n11 Feb-11 Mar-11 Apr-11 May-11 ln-11 Q11 Aug-11 Sep-11 &n11 Feb-11 Mar-11 Apr-11 May-11 un-11 Jul-11 Aug-11 Sep-11
mmm Daily traded volume ('000) CPP ——HSI mmm Daily traded volume ('000) CPF —— SET

Acquisition price was set at HK$0.9 per share of CPP
Share issue price was set at THB30.00 per share of CPF

Source: Bloomberg, Share price data as of 26-Sep-11 @ c

S haroen Pokphand Foods Plc/|




Section 2: Valuation Consideration - CPP

Acquisition price of HK$0.9 per share was determined with reference to 60-day (HK$0.82) and 180-day
(HK$0.88) volume-weighted average price (“VWAP”) due to recent market volatility.

HK$0.9 per CPP share implies,

LTM P/E of CPP

m Comps: 12.1x — 30.3x

LTM P/B of CPP

m Comps: 3.2x — 4.7x

Acquiring a majority stake in a listed
company in Hong Kong on average
has a control premium of 46%
(data from 2000 to 2011)

Comps: 10.9x — 18.6x

Notes:

1) LTM numbers of CPP includes CPV business

2) Purchase price of HK$0.9 per share is equivalent to the acquisition price of CPV in July 2011
3) 60-day and 180-day VWAP as of 26 Sep 2011

@E‘ Charoen Pok
phand Foods Plc/
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Section 2: Indicative timetable

Extraordinary
Book Closure General Meeting
(“ EGM”)

2011 2012 18 Jan

om0 |

25 Nov

21 Dec

December

Board of Director’s
Approval of the
Transaction

‘ﬁgi} Charoen Pokph
phand Foods Plc/
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Section 3

INFORMATION ABOUT THE TARGET




Section 3: The Target CPP - Corporate in Brief

CPP is China’s leading and respected livestock and aquaculture feed developer and producer

- 2 Jargest feed player by sales volume
« Premium brand : “Chia Tai” (IEX) brand, a well established with 30 yr. track record in China
« Largest distribution network: 28 provinces / municipalities; 24,000 exclusive agents1)

+ Vision: To play the leading role in Others,
developing and producing high quality 5%
feed solutions

+ Current Market Cap: US$ 2.9 billion as of
Nov 24,11

1H2011 Revenue: US$ 1.2 billion

http://www.cpp.hk/en/home/main.do?method=home

Note: 1) Information as of December 31, 2010 K@E ch Pokphand Foods Pl
2) USD 1 =HKD 7.78,USD 1 = THB 30.5 | ePF aroen Fokphan oods y




Section 3: China Market Outlook

Number of

Populations 1,341.4
(Million)

2011E
GDP Growth 9.5%
%Y-0-Y

Rising income, growing population, and increased urbanization lead to increasing animal
protein consumption

$ US per capita 2010 — 2015E CAGR = 12.0%
5.986 > 7,713
8,000 - ’
5.716 6,323

6,000 { 4380 PED

4,000 -

2,000 -

0 T T T T T 1

2010 2011E 2012E 2013E 2014E 2015E

Source: International Monetary Fund

@E Charoen Pok
phand Foods Plc/
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Section 3: China Market Outlook

Poultry 2011 Poultry Consumption Per Capita (kg) 2011-2020 Estimated Poultry
Consumption

Consumption Per Caplta (kg) in China

43.3 + 20 6%
1.7
12.0 -
10.0 -
17.5 8.0 -
6.0 -
4.0 -
2.0 -
. . 0.0
China Thailand EU 2011E 2012E 2013E 2015E 2020E
Pork 2011 Pork Consumption Per Capita (kg) 2011-2020 Estimated Pork
Consumption
Y 28.0 Consumption Per Capita (kg) in China ] 25 19%
47.8
26.0 50.0 1 38.2 ]
40.0 -
30.0 -
10.0 20.0 -
- 10.0 |
l T T , 1 0.0
China Thailand us EU 2011E 2012E 2013E 2015E 2020E
Source: The Food and Agricultural Policy Research Institute (“FAPRI”) 2011 £®E, c

SY haroen Pokphand Foods F’Ic/|




Section 3: China Market Outlook

China
Feed and Government’s efforts to modernize the feed industry and to raise efficiency and safety
Food Safety standards, thus, feed producers and scaled farms require higher feed quality.
Awareness
Feed Volume 2009 — 2015E CAGR = 6.3%
(mm Tons) > 201
139 167 _
Increasing
penetration
48% rate of
38% commercial
feed
2009 2010 2012E 2015E
Industry Market consolidation and increasing proportion of scaled farms lead to more demand for
Consolidation commercial feed products.
Feed Volume
Number of China Commercial Feed Producer (mm Tons)
- 137 139
15376 ~ = 111 123
12, 291 11,000
Top 10
Players
24% 29% Market
! . . . . | Share
2007 2008 2009 2010 2006 2007 2008 2009

Source: China and Vietnam Feed Industry Statistics, Rabobank, 2010 ‘&@E‘ ch Pokohand Foods Pl
aroen PoKphan 00 sy

L
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Section 3: CPP - Financials Highlights

Total Revenue US$ Million

Revenue Developments US$ Million M Feed M Others
2,000 -
@ Since feed business Feed
e 1500 - business
acquisition, total revenue : injection
increased significantly in 729 .
2010 1,000 1 :
. 500 - 64 74 |
9 Majority (~ 95%) of revenue !
is attributed to the feed 0 - g . l , , , v
business in 1H2011 2008 2009 2010 1H2010 1H2011

Gross Profit (US$ Million) and Gross Profit %

Gross Profit Developments US$ Million M Feed M Others —A—GM% ® owx
350 - 15.9% 15.7% 16.2% - 18.0%

A _ . . N

Gross margin continues to | — —aA - 16.0%
v increase oger the years o0 ,12'8% - 14.0%
250 - - 68.4% [ EPPP
9.4% ° 12.0%
200 A - 10.0%
150 - - 8.0%
100 | - 6.0%
- 4.0%
50 - 6 10 - 2.0%
0 T F— T - 0.0%

2008 2009 2010 1H2010 1H2011

CPF

Note: USD 1 = HKD 7.78, USD 1 = THB 30.5 {5\91‘? Charoen Pokphand Foods Plc/




Section 3: CPP - Financials Highlights

US$ Million US$ Million
34 250.0 - 218
35.0 1
30.0 - 200.0 -
15.0 - 11 100.0 - 83
10.0 -
28 2 2 500 {1 14 15
0.0 ar &9 oo ay 4
2008 2009 2010 1H 2010 1H2011 2008 2009 2010 1H 2010 1H2011

US$ Million NP %  yss Million
140 - - 14.0% 450 - 427 - 0.70
120 - - 12.0% 400 - 0.59 - 0.60
350 -
100 - - 10.0% Lo 288 | 0.50
50 | 7.0% 64 | 80% o250 240 - 040
0| 467 _-_.\. - 6.0% 200 0.32
51 » o 0.30
40 - - 4.0% - 0.20
100
20 - 3 - 20% g - 0.10
0 . . 0.0% 0 . 0.00
2008 2009 2010 1H2010 1H2011 2008 2009 2010 1H 2010 1H2011
ote: USD 1 = HKD 7.78, USD 1 = THB 30.5 {5\91‘? Charoen Pokphand Foods Plc/

N
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Section 3: CPV - Corporate in Brief

C.P. Vietham Corporation (“CPV”) is a vertically integrated agri-business and food company
in Vietham.

- The “market leader” in commercial feed production and commercial farming
» Fully integrated business, from feed production, breeding, farming, processing and branded food sale
» One of the largest distribution networks

Shareholding Structure 1H2011 Revenue Structure

Revenue by product Revenue by
Business Line

o HK:0043

Food,61

A Itur
o quaculture

, 20%

Modern State Bangkok Food
Investments (“MS”) Product (“BFP”)

70.82% ‘ \ 29.18%
CPV
@} Charoen Pokphand Foods Plc/

.

Livestock, 80
%

1H2011 Revenue: US$ 0.65 billion




Section 3: CPV - Integration across food production value chain

CPV’s fully integrated operating platform across the value chain.

/oCPV is No.1 in \
commercial

livestock and shrimp
feed production

e 7 feedmills

throughout Vietnam,

e Swine, broiler, layers, d
uck, cattle, shrimp, and

N /

Note: 1) Information as of December 31, 2010

.

e CPVis No.1in commercih

farming production of
poultry and swine by market
share

e ~ 2,300 livestock farms

(mostly contract farming), ~6
aquatic farmss)

e Swine, broiler, layer, shrimp
and fish

e CPV is a growing player
in the processed food
and packaged meat
market

e Food processing
production capacity
~12,000 tonss)

e Chilled and frozen
products to

/

wholesalers, retailers
and export

CPF

@E‘ Charoen Pok
phand Foods Plc/



Section 3: Vietham Market Outlook

Number of

Populations 88.3
(Million)

2011E
GDP Growth 5.8%
%Y-0-Y

Rising income, growing population, and increased urbanization lead to increasing animal protein
consumption

$ US per capita
2010 - 2015E CAGR = 11.6%

2,500 - > 2028
2,000 - 1521 1,686 JREE
1,362 :

1,500 - 1,174
1,000 -

500 -

0 1 1 T 1 T |
2010 2011E 2012E 2013E 2014E 2015E

Source: International Monetary Fund

@3 Charoen Pok
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Section 3: Vietham Market Outlook

Poultry 2011 Poultry Consumption Per Capita (kg) 2011-2020 Estimated Poultry
Consumption Consumption Per Capita in Vietnam (kg)
43.3
+ 16 1%
7.6 A
7.2 -
6.8 -
6.4 -
6.2
ﬂ 6.0 -
f T 5.6
Vietnam  Thailand 20ME 2012E 2013E 2015E 2020E
Pork ) 2011 Pork Consumption Per Capita (kg) 2011-2020 Estimated Pork
Consumption Consumption Per Capita in Vietnam (kg) 6°/
(o]
21.5 A 211
21.0 A
19.9
20.5 - 19 5
10 0 20.0 -
19.5 -
19.0
Vietham  Thailand 20ME 2012E 2013E 2015E 2020E

Source: The Food and Agricultural Policy Research Institute (“FAPRI”) 2011

{E\Qi} Charoen Pok
phand Foods Plc/
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Section 3: Vietham Market Outlook

Industry consolidation and increasing proportion of scaled farms lead to more demand for
commercial feed products

Industry
Consolidation

Livestock Feed Production

Commercial |
Feed _
7.5

2009 2010 2011E 2015E

(mm Tons)

Source: Estimated from public available information

@} Charoen Pok
phand Foods Plc/
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Section 3: CPV - Financials Highlights

Revenue (US$ Million)

US$ Million
2008-2010 CAGR 12%

1,200 - - 1,047
1,000 - 835 868
800 -
600 -
400 -
200 -
0.

483

2008 2009 2010 1H2010 1H2011

Gross Profit (US$ Million) and Gross Profit %

US$ Million
140 - 14.6% 15.3% - 18%

120 - - 15%
9.8% - 12%
- 9%

100 -

80 -

60 -
- 6%
- 3%
- 0%

40 -
20 -

2008 2009 2010 1H 2010 1H2011

Note: 1) USD 1 = HKD 7.78, USD 1 = THB 30.5 @3 Charoen Pokphand Foods Plc/

CPF




Section 3: CPV - Financials Highlights

US$ Million US$ Million
60 154
70 - 160 -
60 - 45 140 -
_ 97 103
50 - 30 120
40 - 100 1 64
80 -
30 o0 - 39
20 - 40 -
10 - 20 -
O T I 1 O T T T T 1
2008 2009 2010 2008 2009 2010  1H 2010 1H2011
Net Profit (US$ Million) and Net Profit % Interest Bearing Debt and Net D/E (Times)
US$ Million US$ Million
120 - 15.0% - 16% 400 + - 1.6
ANnn ’ B 14% 350 i} i 14
11UV I 12% 300 ) i 12
80 1 40% 250 - - 1.0
60 - 6.9% 8% 200 | - 08
7 | & | o
40 9 6% 150 0.6
- 4% 100 - - 04
20 - 25 L 29, 50 - 0.2
0 - : 0% 0 - 0.0
2008 2009 2010  1H 20102 1H2011 2008 2009 2010 1H2010 1H2011
Note: 1) USD 1 = HKD 7.78, USD 1 = THB 30.5
2) Added back technical service charges between MS and CPV on the same basis as 1H2011 ﬁ%} Charoen Pokphand Foods Plc/




Section 4

STRATEGIES POST ACQUISITION




Section 4: 5 Year Mission

* Leader in domestic and export

CPF
THAILAND

* High value-added

» Branding and retail distribution

. CPP China - Leader and dominant player in local market

CPV Vietnam - Expand into downstream businesses, branding and distribution channels

o IR . Diversify line of business

Revenue Structure by Product

Revenue Structure by Operation

¢~ 10-15% CAGR —o o~ 10-15% CAGR —o
r—— ] R 489 . ono.

13% 35%

Export

Thailand

37% 45%

2010 2015E 2010 2015E
@E‘ Charoen Pokphand Foods Plc/
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Disclaimer

“This presentation contains some information from other sources, that CPF does not make any
representations regarding the use, validity, accuracy, or reliability of, or the results of the use of information,
data but not limited to, all text, and images (“the Content”) on this presentation. Some content may contain

forward-looking statements, that based on management’s view upon the information currently available to
us. These statement are subject to certain risks and uncertainties that could cause the actual results
materially differed from what had been previously stated.

The Content and the Forward-looking statements state within this presentation only as the date they made.
The Company undertakes no responsibility on the change after that date stated herein.”

The material set forth herein is for informational purposes only. It should not be construed, as an offer of
securities for sale.

Contact Information

Investor Relations Office

Charoen Pokphand Foods Public Company Limited
313 C.P.Tower Building, 26t Floor, Silom Road, Bangrak, Bangkok 10500, Thailand

Ms. Kobboon Srichai Mr. Warrawut Sirituntikorn Ms. Prenant Neesanant

Tel: +(662) 625-8353 Tel. (662) 625-8355 Tel: +(662) 625 8323

Fax:+(662) 638-2942 Fax.(662) 638-2942 Fax: +(662) 638-2942
Email: kobboon@cpf.co.th Email: warrawut@cpf.co.th Email: prenant.nee@cpf.co.th

()
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