“Fulfilling our vision to be the Kitchen of the Worl d”
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CPF’s Acquisition of Bellisio Foods
Creating a footprint in the world’s largest food market
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Transaction overview

Description

Transaction
value

Source of Funds

Strategic
benefits

Expected
Closing

m Acquisition of Bellisio Foods

Largest independent player in the United States’ single serve frozen
entrées market

Leader in the single serve frozen entrées market in Canada

US$1,075mm

Internal cash flow within CPF

Fulfilling CPF’s vision of being the “Kitchen of the World”
Entry into the world’s largest food market

Significant value creation opportunities leveraging both CPF’s and Bellisio
Foods’ expertise and networks

Late December 2016



26 years at the forefront of frozen food business

Timeline of key events

1990 2012 2014 2017
m Bellisio Foods B Expansion of Boston ®m Launched and ®m Launch of
founded Market brand licensed Chili’'s brand Michelina’s Project

Good Stuff lifestyle
value product line

Chil ijs ) ichelina’s 2
é I\P/Irojheclt ﬁ ﬁ

Good Stuff

®m Launched
Michelina’s value
priced frozen entrées

2011 2013 2016
m Acquired by Centre m Acquired Overhill m Secured long-term
Partners Farms, adding license for Atkins
flexibility to brand (July)

manufacturing ® Licensed EatingWell

m footprint and launched EAT!
- (August)

AN} Eatngel

Source: Bellisio Foods Management Presentation, Nielsen



Bellisio Foods’ products in the frozen aisle

Owned Brands Licensed Brands

cu;cnen‘%’. MEATLOAF
FAIIT e

A
), RICE BOWL

CHICKEN
PARMESAN

SWEDISH
MEATBALLS



The leading independent company and third largest p layer
in the single serve frozen food industry

Compan VG eeien ek 2016E single serve frozen 2016 LTM revenue 2
ke i Y food market share ?! (US$mm)
<5X Nestle 31% ~1.300

COP?%‘; 4o 26% ~1.100

7
|
| #3 11% 668
|
\

Source: Company filings, Bellisio Foods Management Presentation, BCG analysis and research reports
Note: Market positions for Single Serve Frozen Entrees. Percentages in parenthesis represents value share of the brand
1 Reflects dollar share of market; 2Based on market share of single serve frozen food and the total market size



Diversified portfolio of iconic brands covering

multiple consumer groups

Qg

Consumers seeking value
offerings

40 — 60 years old

Licensed

sfj=¥
»
Chlllsﬁ 20 — mid-30 years old

Licensed

Upper-middle class that focuses
on the latest trends

Licensea”

Eatlngwe" Consumers pursuing a healthy
B lifestyle

EQ/“I 20 — mid-30 years old

Reta|l price pomt

$1.00
$2.50 — $2.99
$2.50 — $2.99
$3.50 — $3.99
$3.50 — $3.99
$2.50 — $2.99

Source: Bellisio Foods Management Presentation, Nielsen



Key investment highlights

@

CPF

Bellisio

Platform to enter into the world’s largest food market

Strong core Michelina’s products and brands

Best-in-class manufacturing facilities

Strong sales and nationwide distribution  networks

Management team with proven capability to drive growth

Strong cash flows generation

Significant synergies opportunities




Bellisio Foods provides a platform to enter into

the world’s largest food market

Geographical footprint

mlivestock feed

mSwine farming

mChicken integrated
business

UK w ol <

mFood processing
plant
mFood kiosks

mFood processing
plant

Turkey @'w°H C-

mChicken integrated
business

Tanzania @%.—

mlivestock feed
mChicken farming

India [ TRl ]

mChicken integrated
business
mAquatic feed

SR - Bellisio
7 FOODS
/

y Establish foothold in th

/ world's largest food market

@ CP-branded \

product portfolio

China v "l S

mLivestock and
aquaculture feed

mAquaculture farming

mFood processing plant

Livestock and
aquaculture integrated
businesses

-F Feed operations

§
Farm operations

Food operations

mLivestock integrated
business

Philippines &% @ P

mLivestock and aquaculture

\ V¢ feed and farming

Laos By & e

mlLivestock integrated
business

Cambodia &% T s

mLivestock integrated
business

Vietnam Y E o~

mLivestock and aquaculture
integrated businesses

2,000 livestock, fish,
shrimp farms & 3 food
processing plants

Malaysia @ W=

mLivestock and
aguaculture integrated
business



US is the world’s largest food market and the
forefront of innovation

™)

CPF

Ch!’]a RoW
11% 17%

Latin
America
14%

US: 17%
Asia
(ex-China
16%

Western Europe
24%

2015 Global packaged
food sales: US$2.2tn

US is the largest food
market in the world

Source: Euromonitor

Global packaged food US retall US retall
industry food sales frozen food sales

Grocery Other
54% 20%

Dairy
15%

2015 US retail
food sales: US$467bn

3" largest food
category in the US...

Source: Nielsen

—-\

<, Frozen: 11% )

US$53bn

— -

-, Frozen meals and .
' snacks: 43% 1
Mo US$23bn -7

~—————

Largest sub-
segment
within frozen
foods

Others
57%

2015 US retail frozen
food sales: US$53bn

...of which Bellisio Foods
addresses a US$23bn market

Source: Nielsen 8



e
. Best possible quality at the best possible value I

Michelina’s represents 50% of Bellisio Foods’ busine  sswith ~ 30% Qross margin

Total SKUs
Lpaghetti Macaroni &
J_t'lirhalr.e!__" Cheess Bake
90+
Average
selling price
$1
S-I:FL!EIEIhlE_'Iti-.-.-r_- _l.-:" L#Hm wilh s _
gal Sauce i eal sauce ame price
- ){H- f[-[’“" “"‘ {;: since 1p990
ﬂ‘
‘rljl’ Avg. gross

profit margin

30%



Plug-and-play production capabilities with ample

excess capacity and self-sufficient distribution ne twork
.--"748 hour J— .
delivery window .-~ 24 hour | .
from Jackson .~ delivery window ™
from Jackson \
‘Minneapolis, MN N
I/I, AU#tl n y M N t “\\\\
/ ;' Jackson, OH 5
; : QO '
! '\ -6-! Iy
Vernon, CA
Headquarters.and @ Y o
Innovation Center
‘ Retall manufacturmg facility \\\ /'
(Jackson) \ , i
Foodservice/co- manufacturlng facilities \\\ //
(Overhill Farms) \\ N 27

=B Distribution center 2

450mm+ frozen meals & snacks produced annually, with excess capacity to further raise production

Scale of distribution platform provides instant ent ry into the largest food market in the world

Source: Bellisio Foods Management Presentation, Nielsen 10



Bellisio Foods’ sales channels

-

™)

Broad distribution with long-standing customer rela tionships

r Key customers (Retail)
Walmart - < @&

748 DOLLAR TREE.

5

FODD LON

meijer

Saye.

food stores

publix. 42NAlbertsons

!ou.m GENERAL  [FETH) /

/ Foodservice customers \

K American Airlines\'\ -

Co-manufacturing \

M O

SAFEWAY.

ZATARAINS

11



Deep and talented management team

Joel Conner

Chairman and Chief

Executive Officer
Years of experience: 40

Charlie Pountney

Senior Executive, Vice
President of Sales,

Marketing & R&D
Years of experience: 35

Ken Stickevers
President & Chief
Operating Officer
Years of experience: 28

Tom Smith

Senior Vice President &

Chief Financial Officer
Years of experience: 36

Kevin Dulin

President & Chief
Operating Officer of

Overhill Farms
Years of experience: 39

Mike Berg

Vice President of Finance
Years of experience: 22

Source: Bellisio Foods Management Presentation, Nielsen
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Attractive standalone financial profile

US$mm US$mm % margin of net sales

82
668
67
2011 2012 2013 2014 2015 2016° | 2011 2012 2013 2014 2015  2016°
LTM | LTM

15% 15% 14% 10% 11% 12%

Source: Bellisio Foods Management Presentation
1 Adjusted EBITDA excludes non-recurring and non-cash items; 2 2016 financials are adjusted to include estimated full year impact of new brands (Atkins, EatingWell and EAT!) 13



CPF will enable Bellisio Foods to build on
current capabilities to unlock value

Adopt CPF’s world-class manufacturing know-how to i ncrease
Bellisio Foods’ operational efficiency

Expand retail distribution channel by using CPF’s long-term
relationships with key retailers

Build on CPF’s Asian food expertise to penetrate frozen Asian food
segment and Asian foodservice business

Leverage CPF’s world-renowned frozen meal knowledge
to expand Bellisio Foods’ offerings into new frozen product
categories

Provides a platform to leverage US raw materials an  d export to other
countries through CPF’s network in other countries

14



A path toward more diversified geography and

less volatile food business

LTM 2016
Sales
(US$mm) LS00
EBITDA
(US$mm) é’ 334)
(% margin) 0
Europe

7.9%

Other
Asia
57.3%

Sales by
geography 1

Thailand
33.4%

\

N. America
Qners ™ 1.0%

Food
11.9%‘

Farm
36.5%

Feed
51.6%

Sales by
products 2

)
}
}

Source: Company financials

Bellisio Foods

668

82
(12.2%)

N. America
100.0%

Food
100.0%?2

: Pro forma

13,469
1,285
(9.5%)

N. America
5.7%

Europe \‘

7.5%
Other Asia
54.6%

Others
0.4%

Thailand
31.8%

Food

16.1%‘

Feed

|
1
1
1
|
1
1
1
1
|
1
1
1
|
|
1
1
1
|
1
1
1
1
|
| 49.1%
1

1

Note: Based on the average exchange rate of US$1 : THB35.499 from the Bank of Thailand as of 11" November 2016

1 Sales by geography and by product based on 2015 sales

2 Assumes that all of Bellisio Foods’ business is categorized as Food-related

1
1
I
I

5.2% increase
from standalone

14 bps

expansion in
EBITDA margin

468 bps

increase in sales
contribution from
North America

416bps

increase in sales
contribution from
Food

15



Key takeaiways

R, ¥
Bellisio o SRS
FOODS 1

y
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CPF’s acquisition of Bellisio Foods — creating a footprint in the world's largest food market

@ Platforrm for our North America business and a path to fulfill our
vision as the * Kitchen of the World ”

® Proven business model with strong core products, nationwide
distribution network and an experienced management team

© Synergies identified and quantified  with implementation plan

16



Disclaimer

“This presentation contains some information from other sources, that GPF 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 Gontent™) 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 Gontent and the Forward-looking statements state within this presentation only as the date they made.
The Gompany 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, 26™ Floor, Silom Road, Bangrak, Bangkok 10500, Thailand
Tel. Ms.Kobboon S. (662) 625-8353 / Mr.Warrawut T. (662) 625-8355 / Mr.Savin W. (662) 625 8397
Fax.(662) 638-2842 E _E

www.cpfworldwide.com

Email : kobboon@ cpf.co.th / warrawut @ cpf.co.th / savin.won@cpf.co.th
17



