S
CPF |

The acquisition of an
Integrated Poultry
Business In Russia

23 July 2015




Transaction overview

r \
Investment type Acquisition of one of the leading poultry businesses in Russia
\ J
( )
CJSC Poultry Production Severnaya and CJSC Poultry Parent Stock Production
Targets ) “ 2
Woyskovitsy (together “S&W”)
Q J
( )
Buyer CPF Netherlands B.V. (99.99% owned subsidiary of CP Foods PCL)
\ J
r w
Seller Agro-Invest Brinky B.V.
- J
r w

Enterprise Value of USD 680m

Enterprise Value Implied FY14 multiples': EV/EBITDA of 6.0x; P/E of 7.4x?

- J
e a
Expected Closing 1%t transaction (80%) — by end of 2015
Date 2" transaction (20%) — by end of 2018
\ J

Note 1: Implied multiples for illustrative purposes only and based on a spot exchange rate of c. RUB 56.9640 / USD 1 as per Bloomberg as of July 20, 2015 (compared to an average FX rate for 2014 of RUB 38.6269 / USD 1);
Note 2: lllustrative based on estimated net debt and working capital excess as of Aug 31, 2015; equity value is subject to actual net debt and working capital excess or shortfall as of Aug 31, 2015
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Transaction structure

4 ) 4 B

@
CPF
} 99.99%

CPF Netherlands
B.V.

|
100% !

Russian o o : 100% e

NewCo Russian

NewCo

20% 80% 80% 20% 20% 80% 80% 20%

L J \. J

o First Transaction: Acquisition of 80% interest in S&W through acquisition of Russian NewCo (2015)

0 Second Transaction: Acquisition of balance 20% interest in S&W (2018)
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Consideration overview

Overall transaction
» S&W enterprise value of USD 680m
O Less Net Debt as of 31 Aug 2015
0 Add Working Capital Excess as of 31 Aug 2015
0 Equals estimated Equity Value for 100% of S&W

First Transaction

» Estimated consideration for First Transaction: 80% of Equity Value of S&W

Second Transaction

» Estimated consideration for Second Transaction: 20% of Equity Value of S&W + 20%*(Net profits less dividends
declared and/or actually distributed over the 3 year period from 1 Sep 2015 to 31 Aug 2018)*!

Call / Put Option

» Call/ put option for CP/ Sellers to buy/sell entire 20% stake of the Sellers within 3 years, based on certain events;
consideration for Second Transaction in case a call/ put is exercised will include 20% of the (Net profits less
dividends declared and/or actually distributed from 1 Sep 2015 up to and including the first full calendar month
prior to the date of the call or put option)

Source: S&W information

@ Note 1: Subject to certain conditions
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Poultry consumption by volume in Russia (‘000 MT)

Overview of the Russian poultry market
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Domestic production has historically been lower than
local consumption; growth in poultry consumption is

expected to continue in the future )

Favorable regulatory environment

G Import bans on poultry products from countries
such as US and the EU (which commenced on Aug

2014) were extended by another year in June 2015

Q 0% tax on profits for agricultural enterprises

(including poultry companies) approved in 20122

e Potential interest reimbursements on bank loan for
production development of agricultural enterprises

(including poultry companies)3

Source: USDA; Note 1: As per the Government of Russia press release as of June 25, 2015; Note 2: Amendments to Part Two of the Tax Code of the Russian Federation signed by the President of the Russian Federation into a Federal Law on

October 2, 2012; Note 3: As per the Government of Russia press release as of February 17, 2015
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Key investment highlights

o Strong market dynamics in the poultry industry in Russia
= Fastest growing animal protein segment domestically (2004-2014 consumption CAGR of 7.4%?)

= Significant growth potential given the relatively low per capita (c. 26Kg! p.a.) consumption of poultry in a large
population size of over 140 million in Russia

9 Large scale and integrated poultry production
» One of the top 5 poultry producers in Russia, with a market share of 5% in a relatively fragmented market

= Platform for further growth in Russia in a fragmented poultry market
= QOpportunity to venture downstream into secondary processing and the branded retail segment in Russia

= Potential to export poultry products to Asia

e Strong financial performance supported by Western style operational excellence
= Strong profitability and EBITDA generation
= Western management ensures adherence to best practices and high efficiency / quality

o Sharing of best practices with CPF’s existing poultry businesses

e Opportunity for CPF to create a multi-species protein business in Russia
= One of the leading poultry businesses along with existing CPF swine business

Source: USDA, OECD, Rostat, Russian Poultry Union
@ Note 1: As per USDA, United Nations; Note 2: As per Russian Poultry Union
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S&W is one of the leading poultry players in Russia

Market shares

Other, 59%

Prioskolye, 14%

Belgrankorm, 6%

S&W, 5% -

Resurs, 5%

Russia has a fragmented poultry market, with no player having a market share of >15%

@ Source: Russian Poultry Union (based on FY2014 sales)
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Snapshot of integrated production process

Value chain

—4 C ; ; Broiler Slaughtering /
Feed 0 Breeding ? Hatching g houses processing
Severnaya Woyskovitsy Severnaya Severnaya Severnaya
= Produces animal feed for = Capacity of c. 860,000 = Annual hatching capacity = c. 2 million broilers = Annual processing
the business layers of ¢.138 million eggs produced weekly capacity of ¢.197 million

birds per year

= Production capacity of c. = DOC sourced exclusively
36,000 tons per month from Europe

= Raw materials storage
capacity of c. 37,500 tons

= Feed storage capacity of
c. 2,700 tons

= Handles in-house the entire transport up to the slaughterhouse
o-oa Logistics = Owns a train loading station in Kirovsk (used for receiving grain, soy meal & other feed ingredients)
= Recent investment in loading quay at Shlissel’burg on the river Neva

Source: S&W information

@ Note 1: All capacities are as of December 2014
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S&W at a glance

Revenue split by products (based on volumes)

CPF & S&W'’s presence in Russia

Vol.: c. 172k MT Vol.: c. 191k MT Vol.: c. 213k MT . X
0,
11% . Petersburg (S&W)
22% -~ ¢.1,100km
\ Nizhny
NG ks Novgorod
c.98ggn;r:\v c.710km (RBPI)
" Alsosells its products to .
‘ Moscow and the (]
= surrounding regions Moscow
2012A 2013A 2014A . o ! S
. . 1 S Al iy .
Whole chickens B Chicken parts B By-products o 572
Kaliningrad (RBPI) P . Kaluga

' J X ()

] . / L Lipetsk
Raw materials procurement based on volumes (k MT) R " Kursk
2014 sales volume
saw

Other regions, St Petersburg

10% region,
37%

. Russian Baltic Pork Invest swine
farming business

45% ‘ CPF’s animal feed manufacturing
. . . . Moscow
and farming business in Russia region, 53%
2012A 2013A 2014A
B Wheat Corn B Soybean Meal

Source: S&W information

@ Note 1: Chicken parts include chicken breast, chicken leg, broiler fillet and other products
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Historical financial highlights

Strong sales and volume growth Key Balance Sheet items

172,153 190,883 212,879 (RUBm) 2012A 2013A 2014A
Total Assets 13,490 14,102 13,690
Sales CAGR 21.7% RUB 16,935m (in THBm) 8,143 8,512 8,263
Total liabilities 6,062 5,413 6,678

RUB 11,434m RUB 12,014m
(in THBm) 3,659 3,267 4,031
THB 6,902m THB 7,252m THB 10,222m Total equity 7,428 8,689 7,012
(in THBm) 4,483 5,245 4,232
2012 2013 2014 Net debt 3,636 3,785 3,928
Sales (RUB) Sales volumes (Tons) (in THBm) 5195 5285 2371

EBITDA development Net income development

2013 sector profitability impacted by Import bans from mid 2014 led to higher 23.1% 10.6% 30.1%
higher grain prices ASPs, increasing profitability RUB 5,097m

D ® 2D

RUB 6,500m

RUB 2,643m
RUB 2,953m RUB 1,269m
RUB 2,051m
THB 1,782m THB 1,238m THB 3,923m
2012 2013 2014 2012 2013 2014
B EBITDA (RUB) @ EBITDA margin (%) Net Income (RUB) Net margin (%)
All financials have been translated at spot FX rate of RUB 1.66 / THB for illustrative purposes!
This is significantly different from applicable historical FX rates (e.g. 2014 average FX rate was RUB 1.16/ THB)

Sources: S&W Pro-forma consolidated key financial information after adjustment according to CPF’s accounting policies; Bloomberg
Note 1: All the RUB amounts in the aforementioned overview have been converted to THB at an exchange rate of c. RUB 1.6567 / THB 1 (as per Bloomberg as of July 20, 2015) for illustrative purposes only
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CP Foods / S&W combination

Sales
FY14A (THBm)

EBITDA
FY14A (THBm)

Net Profit
FY14A (THBm)

Sales by geography?

Sales in Russia
FY14A (THBm)

EPS (THB)
Net debt / equity*

Net debt / EBITDA>

426,039
27,487

10,562

Thailand —
Domestic

35.0%

Thailand —
Exports 6.0%

International
Operations 59.0%

2,035
1.43
1.1x

6.4x

10,222

3,923

3,076

International
Operations 100%

10,222

436,262

31,410

11,603

Thailand —
Domestic
34.2%

»

International
Operations 60.0%

12,258

1.57

Thailand —
Exports 5.9%

2.4% increase in

sales

14.3% increase in
EBITDA

9.9% increase in
Net Profit?3

1.0% point
increase in sales
contribution from
International

Operations
502.2% increase in

CPF’s sales in Russia

9.9% illustrative
EPS accretion?

Source: CP Foods FY2014 Annual Report, CP Food 1Q2015 consolidated financial statements, S&W Pro forma consolidated key financial information (after adjustment according to CPF’s accounting policies)
Note: All RUB amounts of S&W in the aforementioned overview have been converted to THB at an exchange rate of c. RUB 1.6567 / THB 1 as per Bloomberg as of July 20, 2015 for illustrative purposes only
(compared to an average FX rate for 2014 of RUB 1.1636 / THB 1); Note 1: Sales by geography based on FY2014 net sales; Note 2: Pro forma net profit and EPS accretion based on spot FX rate as of July 20,
2015 (instead of historical average FX rates for 2014) and have been provided for illustrative purposes only and are subject to review by CPF’s auditors; Note 3: lllustrative Pro forma Net Profit after assumed
additional interest expense (5% interest for the estimated 80% transaction consideration), amortization of new intangibles (assumes 30% of the difference between transaction equity value and S&W book
equity is recognized as new intangible assets (amortized over 20 years) and remaining 70% as goodwill, and assume other transaction expenses; Note 4: As per Mar 31, 2015 Balance sheet for CPF and Dec 31,
2014 Balance sheet for S&W; Note 5: As per Mar 31, 2015 Balance sheet for CPF, Dec 31, 2014 Balance sheet for S& W and FY2014A EBITDA for both; Note 6: Based on 100% EBITDA contribution from S& W

l; Kitchen of The World Page 10



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.

Investor Relations Office

Charoen Pokphand Foods Public Company Limited
313 C.P.Tower Building, 26t Floor, Silom Road, Bangrak, Bangkok 10500, Thailand
Tel. Ms.Kobboon S. (662) 625-8353 / Mr.Warrawut S. (662) 625-8355 / Mr.Savin W. (662) 625 8397
Fax.(662) 638-2942

www.cpfworldwide.com

Email : kobboon@cpf.co.th / warrawut@cpf.co.th / savin.won@cpf.co.th
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