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Disclaimer

This presentation is presented by Ovostar Union N.V., and all information and opinions contained herein are, unless otherwise stated, solely those of the Company and
have been compiled or arrived at from sources believed to be reliable. In particular, financial data for 2014, included in the presentation are based on the unaudited
consolidated financial results of Ovostar Union N.V. and its subsidiaries for the year ended December 31, 2014. This document should not be used in substitution for
the exercise of independent judgment.

The Company and its affiliates disclaim all warranties regarding this presentation and shall not be responsible or liable for any damages due to statements, errors or
omissions in this presentation.

The Company and its affiliates shall have no responsibility or liability whatsoever for any loss arising from the use hereof, and make no representation or warranty, in
respect of any inaccuracy in or omission from this presentation. The information and opinions contained herein are subject to change without notice.

The information may contain “forward-looking statements”. Forward-looking statements are generally identifiable by the use of the words “may”, “will", “should”,
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“plan”, “expect”,

noou noon noou noon

anticipate”, “estimate”, “believe”, “intend”, “project”, “goal” or “target” or the negative of these words or other variations on these words or
comparable terminology. Forward-looking statements involve a number of known and unknown risks, uncertainties and other factors that could cause our or our
industry's actual results, levels of activity, performance or achievements to be materially different from any future results, levels of activity, performance or
achievements expressed or implied by such forward-looking statements. The Company does not undertake to update or revise publicly any forward-looking statement
that may be made herein, whether as a result of new information, future events or otherwise.
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Key highlights Q1 2018

* The Group produced 386 million eggs, out of which 139
million eggs were processed (+40% YoY).

* The Group continues to increase its export volumes, in
particular to EU countries.

* Trading activities keep growing in volume and as of 31 Mar
2018 the share of traded shell eggs in total shell eggs sales
reached 32%.

Key performance indicators

(o)
Units Q12017 Q12018 70

growth
Poultry flock:
Total flock min 7.7 1.7 0%
Laying hens min 6.7 6.5 -3%
Production:
Shell eggs min 404 386 -4%
Dry egg products tons 587 772 31%
Liquid egg products tons 2 131 3 395 59%
Processing:
Shell eggs min 99 139 40%

17.8

Q12016

Financial indicators

339

19.8

9.5

Q12017 Q12018

B Revenue, mUSD EBITDA, mUSD

Net debt position

31 Mar 31 Mar

2017 2018
Cash and cash 18.0 274
equivalents, mUSD
Total debt, mUSD 15.6 14.1
Net debt, mUSD 24 -13.3
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Operations update. Egg segment

As of 31 March 2018 both total and laying flock
remained unchanged in YoY terms and equaled to 7.7
min and 6.5 min hens respectively.

Egg production amounted to 386 min eggs.

Sales volume increased by 24% YoY to 342 mlIn eggs
partially through the egg trading, which totaled to 117
min eggs.

The volume of shell eggs exported went up by 68% YoY
to 138 min eggs and resulted in the export share of
40%.

Key indicators:

Shell eggs sales volumes, min eggs

342

Q117 Q1'18 Q1'17

276

B Local M Export

Q1'18

M Own production ™ Trading

Average selling prices of shell eggs, net of VAT

"——‘

1660
1518 400 -
1175 \ 1 191
079 /

- @@
/ 76
59\ / 64 "
43

‘\/

Q116 Q2'16 Q3'16 Q4'16 Q117 Q2'17 Q317 Q417 Q1'18

==o==Average selling price, USD/1000 eggs
==o==Average selling price, UAH/1000 eggs

Segment revenues, mUSD

25.7

Q117 Q118
W Shell eggs, trading

M Shell eggs, own production
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9M 2017: 8% increase; 2017: 9% increase
4Q’17 to 4Q’16 = 14% in UAH, 9% in USD



Operations update. Egg products segment

Price on dry egg products, net of VAT
«  The volume of shell eggs processed increased by 40% YoY

to 139 miIn eggs. Production of dry and liquid egg 133 138
products increased to 771.8 tones (+35% YoY) and 3 394.8 1 128
, 9 117 118
tones (+59% YoY) respectively. 07
o 101
« Sales volume of dry egg products increased by 7% YoY to 518\- . /./5:)6
594 tons, out of which the export volume went up by 13% ATT 469 45 4_35\3:3-2/4:1 476 =

to 379 tons. Sales volume of liquid egg products grew by

51% to 3 146 tons, out of which the export volume nearly
tripled and reached 1 472 tons. Average selling price, UAH/kg ==e==Average selling price, USD/kg

Q1'16 Q2'16 Q316 Q4'16 Q1'17 Q2'17 Q3'17 Q4'17 Q118

Dynamics in volumes sold and export shares

Dry egg products, tons Liquid egg products, tons Price on liquid egg products, net of VAT
3 146
594
553 40 40
2090 a7 31 383 32 32
379 (e 29 ——
336 . 7 27 27 ©
(61%) (27 . / 48 1.49
(26%) o~ .
®, .
1.28
1. 21\“——./ 1. 19\.A24

1553 1674 1.07 1.07 1.08

Q116 Q2'16 Q316 Q4'16 Q1'17 Q2'17 Q3'17 Q4'17 Q1'18

Q117 Q1'18 Q117 Q1'18 Average selling price, UAH/kg ==e==Average selling price, USD/kg

B Local Export Local Export
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530 million eggs are to be processed in 2017 (30% increase y-o-y)

The volume of dry egg products sold shall increase by 48% y-o-y to 3 150 tons (9M 2017: 37% increase)

The volume of liquid egg products sold shall increase by 19% y-o-y to 10 350 tons (9M 2017: 8% decrease)

Key export markets are Saudi Arabia and the EU

4Q’17 to 4Q’16 dry = 7% in UAH, 2% in USD
4Q’17 to 4Q’16 liquid = 6% in UAH, 2% in USD




Financial results Q1 2018

- The Group’s revenue increased by 71% YoY * The export sales more than doubled YoY and reached
to mUSD 33.9 from mUSD 19.8 as a result of mUSD 14.4, while the share of export revenue
growth in sales volumes and prices as well as amounted to 43%. In particular, the EU share in
contribution of the egg trading activities to revenue went up from mUSD 0.9 to mUsSD 4.8, what
the total turnover. : resulted in 14% share in total revenue for the 1Q

: 2018.
Revenue structure by segments Export revenue by regions, mUSD
Q1'18 total revenue: 33,9 mUSD *Total export revenue:
: Q1'18: 14.4 mUSD
Shell eggs, trading: Q117: 6.8 mUSD
"""""" 8.3 mUSD 1

Shell eggs, own production:
174 mUSD -

......... Egg products:
8.1 mUSD

Q1'17 total revenue: 19.8 mUSD

Shell eggs, own production:
14.1 mUSD

Egg products:
5.3 mUSD

Q117 Q1'18

H Middle East ™ European Union & Africa Other
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Financial results Q1 2018

* The gross profit increased by 90% YoY to mUSD 11.2, while the gross profit margin amounted to 33% (1Q 2017:
30%). Overall the market environment has showed a positive dynamics of the selling prices for shell eggs and egg
products on both local and export markets.

* The Group’s operating profit for the reporting period increased by 99% YoY to mUSD 8.8.

* Along with rising export sales, the transportation costs have been also increasing what resulted in EBITDA of mUSD
9.5, an 85% increase YoY in 1Q 2018.

Income statement Q12017 Q1°2018 e EBITDA margin amounted to 28% (1Q 2017: 26%)).

in USD thousands (unaudited) ' (unaudited) * Over the 3 months 2018 net profit reached mUSD 7.3,

Revenue 19 797 33854 a 71% growth YoY (1Q 2017: mUSD 4.3).

Revaluation of biological assets 168 (1543) * Net cash flow from operating activities during the 1Q

Cost of sales (14070)  (211371) 2018 increased by 72% and equaled to mUSD 14.9.

Gross profit 5 895 11 180

SG&A (1477) (2 420)

Other operating income, net 27 65

Operating profit 4 445 8 825

Depreciation (681) (677) Cash flow statement Q12017 Q12018

EBITDA 5126 9502 in USD thousands (unaudited) | (unaudited)

Finance income/(costs), net 29 (1396) Net cash flows from operating activities 8675 14 932

Profit before tax 4 299 7429 \ o dini _ o 2 060 3350

Income tax expense 3) (100) et cash flows used in |nve§t|n9 act|Y|t|es ( ) ( )

Profit for the period 4296 7329 et cash flows from/(used i) financing 150 160
_ iviti

Exchange differences e 7254 Net increase/(decrease) in cash and cash 5 765 11742

Total comprehensive income 5141 14 583 equivalents
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Investment program

In accordance with the Company’s Investment program for the years 2018 it is planned to construct 2 poultry

houses, 2 rearing houses together with the supportive infrastructure.

CapkEx for the year is estimated to be around USD 15 million.

Projected operations results

YoY
201 6 (2017/2016)

2017

YoY

(2018/2017)

2018F

min

Laying hens flock heads

min

Shell eggs production eggs

i Dry egg products produced tons
Liquid egg products produced tons
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Market overview

Egg segment Egg production in Ukraine

«  After significant 14%-decrease in industrial egg production in 2016. >8%

the Ukrainian industrial egg production started to show positive \f/:’ii%
: 1

dynamics growing by 4% to 8.4 billion eggs 6.8 e
* The structure of egg production is estimated to remain the same in 15.1 '
2017 in comparison with 2016
«  The share of Ovostar in industrial egg production was 20% in 2017
2015 2016 2017

mmm Total shell egg production,bln pcs
=®-Share of industrial production, %

Egg products segment Production of egg products in Ukraine

* In 2017 the total production of egg products increased from 19.1

in 2016 to 21.1 thousand tons mainly due to increase in production

of liquid egg products
* The share of Ovostar in production of liquid egg products is

expected to be 97% in 2017
*  The share of Ovostar in production of dry egg products was 35% in

2017 : 2015 2016 2017E

M Total production of dry egg products, ths tons

Sources: State Statistics Service of Ukraine, Union of Poultry Farmers of Ukraine : m Total production of liquid egg products, ths tons |
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Ovostar Union specializes on production of branded eggs and egg products

The company follows niche strategy:
In egg segment we meet the demand of Ukrainian middle class consumers through supply to largest retail chains in Ukraine. This year our shell eggs brand Yasensvit celebrates 15th anniversary
In egg products segment we are a market maker in liquid egg products with a market share of 95%. In dry egg products our market share is 13%. By adjusting the products to the client’s needs, we have clients’ loyalty and supply the largest food processing companies in Ukraine. This year our egg processing plant celebrates its 10th anniversary

AFGRI: 1) Manufacture of animal feeds, the processing of yellow maize and wheat and the extraction of oil and other raw materials into edible oils, fats and proteins for human consumption, 2) Vision of driving food security across Africa. We provide services across the entire grain production and storage cycle, offering financial support and solutions as well as inputs and hi-tech equipment through the John Deere brand supported by a large retail footprint. Geography: South and West Africa

Canada-Ukraine FTA = 11 July 2016
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