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| Disclaimer

The information in this document has not been independently verified and no representation or warranty, expressed or implied, is made as to, and no reliance should
be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein. Neither the Company (as defined below) or any of
its affiliates shall have any liability whatsoever (in negligence or otherwise) for any loss whatsoever arising from any use of this document, or its contents, or otherwise
arising in connection with this document. Unless otherwise stated, the data in this presentation has been provided by the Company (as defined below) and its fairness,
accuracy or completeness has not been verified by or sourced from any third party.

This presentation may not be reproduced, retransmitted or further distributed to the press or any other person or published, in whole or in part, for any purpose. Failure
to comply with this restriction may constitute a violation of applicable securities laws.

This presentation does not constitute or form part of any offer or invitation to sell or purchase, or any solicitation of any offer to sell or purchase any shares or securities in
Kernel Holding S.A. (the “Company”). It is not intended to form the basis upon which any investment decision or any decision to purchase any interest in the Company
is made.

Information in this document relating to the price at which investments have been bought or sold in the past or the yield on investments cannot be relied upon as a
guide to future performance.

Certain statements in this document are forward-looking statements. By their nature, forward-looking statements involve a number of risks, uncertainties or assumptions
that could cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. These risks, uncertainties or assumptions
could adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements contained in this document regarding
past trends or activities should not be taken as a representation that such trends or activities will continue in the future. Except as required by law, the Company is under
no obligation to update or keep current the forward-looking statements contained in this document or to correct any inaccuracies which may become apparent in such
forward-looking statements.

This presentation is intended only for persons having professional experience in matters relating to investments being relevant persons (as defined below). Solicitations
resulting from this presentation will only be responded to if the person concerned is a relevant person. For a description of certain risks identified by the Company,
see "Risks” in the Appendices to this document.

Neither the presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly,
in the United States of America, its territories or possessions. Any failure to comply with this restriction may constitute a violation of U.S. securities laws. The presentation
is not an offer of securities for sale in the United States.

This presentation is made to and is directed only at persons in the United Kingdom having professional experience in matters relating to investments who fall within
the definition of “investment professionals” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 and to those persons in any
other jurisdictions to whom it can otherwise lawfully be distributed (such persons being referred to as “relevant persons”).
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Kernel at a glance

SUNFLOWER OIL FY2013 EBITDA: US$ 199 Mio, 62% of total™

B Bulk oil segment B #1 oilseed crusher and exporter in Ukraine
B 3 Mio tons/year sunflower seed crushing capacity

B Bottled oil segment B #1 bottled sunflower oil producer and marketer in Ukraine with 1/3 market share

FY2013 EBITDA: USS 59 Mio, 18% of total”

B Grain segment B [eading grain originator and marketer with over 10% of Ukraine's total grain exports
B Emerging player in grain export from Russia

B Export terminals segment B 4 Mio tons/year deep-water grain terminal on the Black Sea in Ukraine
B 3 Mio tons/year deep-water grain terminal on the Black Sea in Russia
B 1 Mio tons/year oil and meal terminal in Ukraine

B Silo services segment B #1 grain silo network with 2.8 Mio tons of grain storage capacity in Ukraine
FARMING FY2013 EBITDA: US$ 64 Mio, 20% of total™
B Farming segment B |arge scale farming with 400 000 ha of agricultural land in Ukraine

B Focus on black soil and humidity-rich central and western parts of Ukraine
B Margin enhancement through utilization across the whole supply chain

(1) Hereinafter, EBITDA is calculated as a sum of the profit from operating activities plus amortisation and depreciation.
Audited consolidated financial statements for the 12-month period ended 30 June 2013, amounts provided in USS$ Mio prior to certain G&A allocation.
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FY2013 contribution by operating segment

Revenue by segment " EBITDA®

(USS Mio / % of total revenue) (USS Mio / % of EBITDA)

USS$ 4.0)/-1.2%
US$ 182.6/6.1% US$ 194/ 6.0%

US$ 25.8/8.0%

US$ 29.3/1.0%
USS$ 464 /1.5%

US$ 12.5/3.9%

USS 67.7 / 21.0%

US$ 9723 /32.4%

USS$ 1 527.7 /509% USS 173.2/ 53.8%

USS$ 2 797 Mio

USS$ 27.1 / 84%

US$ 193.1 / 6.4%

US$ 49.1/1.6%

M Bottled sunflower oil B Sunflower oil in bulk M Export terminals M Farming M Grain I Silo services Sugar & Discontinued

1. Audited consolidated financial statements for the 12-month period ended 30 June 2013; amounts provided in US$ Mio and percentage of total revenue, including intersegment sales. Figures may not add up due to rounding
2. Hereinafter, EBITDA is calculated as a sum of the profit from operating activities plus amortisation and depreciation. Audited consolidated financial statements for the 12-month period ended
30 June 2013, amounts provided in US$ Mio prior certain G&A allocation
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Bulk oil segment

Kernel - No1 oilseed crusher in Ukraine with Bu I k Oil sa Ies
2.6 Mio tons/year sunflower seed crushing
CaPaCitY (tonS) of international trade
1040 332

B Kernel - 1/4 of Ukraine s total crushing capacity
B Main competitors: Cargill — 10%; Creative - 10% (Kernel s 820987 828370

estimate of main competitors’ crushing capacity, in

percent of Ukraine s total crushing capacity)
Strategic location of Kernel's crushing 365 941
plants in Ukraine 294130

167 315

B 7 crushing plants owned and operated by Kernel cover

sunflower belt from the Black Sea to the Russian border . . . . .

FY08 FY09 FY10 FY11 FY12 FY13

B Feedstock origination directly at farm gate

Bandurka & BSI crushing plants add multiple Kernel CrUShlng capaCIty and plants Sunflower seed

. o . o crushing capacity,
feedstock processing option (incl. Russia) thousard tons/year

Good position to access export markets by leveraging ¥ Russia 3000

the competitive advantages of Ukraine B Bandurka 00

B large oilseed supply base M Kirovograd

B Unique position on the Black Sea B Nikolaev 2000
BSI — —1 1500

Emerging player in Russia

Prikolotnoe
1000
B 300 000 tons/year sunflower seed crushing capacity B Volchansk
in Russia, presence since FY2012 B Milove® 500

B Comparative size market with 8-10 million tons M Poltava

sunflower seed supply 0
D FYo3 FY0o4 FYO5 FYO6 FYO7 FY08 FYO9 FY10  FY11  FY12 FYI13

1. Milove crushing plant divested in FY2006
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Bottled oil segment

Kernel - leading bottled oil producer
and marketer in Ukraine

Consolidated bottled oil sector

B Kernel and Bunge supply close to half of bottled
oil sold in Ukraine

B Kernel and Bunge are the only nationwide
marketers of bottled oil

Seamless seed-to-bottle production process at two
production sites with integrated crushing, refining
and bottling operations

B 173 000 tons/year refining capacity (excl. Russia)
B 134 000 tons/year bottling capacity (excl. Russia)

Three brands strategy + PL

Schedry Dar

B Stozhar

B Chumak Zolota

B Private label (30% of bottled oil revenue)

Distribution throughout Ukraine

B Ukraine - Kernel 's primary market for
bottled oil (70%-80% of sales)

B Approximately 2/5 sold directly to largest nationwide
retailers, 3/5 through 40 regional distributors

Bottled oil sales

(in million litres) 1317

1124 1180

1009 g7

784

264

FYO05 Fyoe FYo7 FYo8 FY09 FY10 FY1 FY12

108.2

FY13

Mio
liters

- 140
L 120
L 100
L 80
L 60
L 40

- 20

- 0
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Grain segment

Leading grain supply chain operator in Ukraine with 12% market
share of grain & oil-bearing crops exportin 2012/13 season

Extensive and well-established origination base
B Origination effected directly at farm level through Kernel 's regional

office & silo network
B Origination, merchandising and export of wheat, barley, corn, rapeseed & soy

B Widespread farmer supply base throughout Ukraine, with dominant position
in Kharkov and Poltava oblasts

Prudent purchasing policy
B No crop financing

Logistics throughout Ukraine fully under

Kernel's control and management
B 70%+ of grain and oilseed exports through TransBulk Terminal

B Delivery effected to port of discharge in customer ‘s home market

Grain & oilseed sales o

(in thousand tons) - 3500
3022
- 3000

2260 9295 9123 - 2500
1810 - 2000
- 1500
L 1000
54 /9 53
317 L 500

- 0

"FYOs  FYO6  FYO7  FYO8  FY09  FY10  FY1l  FY12  FY13

Note: all grains excluding rice
Source: USDA, September 2013.

Grain: major exporters,
2012/13 season

B United States

M Argentina

B European Union

M Brazil

M Australia
Canada

W Ukraine

M Russia

B Other

Kernel’s grain export
volume by crop, FY2013

W Comn

B Wheat
M Barley
H Soybean
B Other

Source: Kernel

18.5%
11.6%
11.2%
10.0%
9.2%
9.2%
8.7%
6.0%
15.6%

42%
39%
11%
5%
2%
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Export terminals segment

TransBulkTerminal (“TBT”)

2" Jargest grain terminal in Ukraine, 4 Mio tons/year grain
throughput capacity

Key features:

B 200 000 tons grain storage capacity in 38 vertical bins directly alongside berth

Handles all types of grain

|

B Grain & oilseeds delivery to terminal by train and truck

B [oading and export of grain onto Handy-size and Panamax vessels
|

Located in lllichevsk, major Black Sea port and key gateway
to international grain markets

B Owned and operated by Kernel since 2008, TBT is a provider of grain
handling and transshipment services to Kernel and third parties

Taman grain terminal OilTransTerminal (“OTT")

3 Mio tons/year deep-water grain terminals in Russia 0.5 Mio tons/year oil and meal throughput capacity
Key features: Key features:

B 3 Mio tons/year grain throughput capacity with a future increase to 5 Mio tons/year B 30000 tons oil storage capacity

Greenfield best-in-class facility commissioned in summer 2011

u B Bulk oil delivery by train and truck
B The largest truck hub for grains on the Black Sea in Russia ]
u [ ]
u [ ]

Loading at berth of up to 25 000 tons oil per vessel
Located in Nika-Terra port, Nikolayev
Owned and operated by Kernel since 2010

55 000 tons deadweight, 12m draft to service Panamax size vessels
Acquired through a 50/50 joint venture in September 2012
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Silo services segment

Largest private grain silo network in Ukraine with
2.8 Mio tons grain storage capacity

B Strategic location of silos in key origination areas and close to
Kernel *s crushing plants

B All silos connected to national railway network,
allowing grain shipment to port by railcar

B 160 000 tons grain silos commissioned in FY2012
300 000 tons grain silos commissioned in FY2013

Grains and oilseed received
in Kernel's inland silos

(in thousand tons)

2059
1924
1737
1261 1254 l
T T I T T
FY2009 FY2010 FY201 FY2012 FY2013

Source: Kernel.
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Farming segment

Prime location of farms in grain and sunflower belt of Ukraine

Kernel has been active in farming since 2002

Farms benefit from close location to Kernel s grain silos and processing plants
Largest landbank among listed Ukrainian companies

FY2013-14 crop yields below management expectations

Kernel’s farming operations

ok

Farming
operations

* Poltava

* Dnipropetrovsk

* Donetsk

Sea of Azov

Black Sea

* Simferopil

Kernel’s farming acreage

ths.ha
450 7

388.7

400

350 4

300

250 -

200

150 4

100 79.2

50 1

‘ 37 ‘ 105 ‘ 120 ‘ 120 ‘ 15.2‘ 28.8

0 "Fy2003' FY2004' FY2005 ' FY2006' FY2007 FY2008' FY2009' FY2010' FY2011
year of harvesting

FY2012° FY2013  FY2014E

Crop YiEIdS, t/ha, net

80
70 7]
6.0
50
4.0
30
20
1.0

0

71 FY2012 mFY2013 EFY2014

Wheat Sunflower
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KERNEL

March 2014

12



Q2 FY2014
RESULTS
HIGHLIGHTS

KERNEL



Q2 FY2014 results highlights

Key highlights

Revenues decreased 23.8% y-o-y to USD 725.5 million in Q2 FY2014, driven by
lower soft commodity prices and a mix of lower sunflower oil sales volumes and
higher grain exports. Compared to Q1 FY2014, revenues increased 75.7% in Q2
FY2014, owing to larger volumes of sunflower oil and grain sales.

Q2 FY2014 EBITDA is USD 58.1 million, down 28.2% y-o0-y, due to lower sunflower
volumes delivered during the quarter and the farming segment’s negative contri-
bution. At the same time, the crushing margin recovery and strong profits from the
infrastructure resulted in material growth in Q2 FY2014 EBITDA versus Q1 FY2014.

The sunflower oil in bulk segment’s EBITDA decreased 23.6% y-o-y to USD 48.7
million in Q2 FY2014 due to lower sales volumes which were down 31.6% y-o-y
from unusually high levels in Q2 FY2013. EBITDA margin recovered to 16.2% in Q2
FY2014 versus 12.1% in Q2 FY2013 and 0.7% in Q1 FY2014. The segment’s profit-
ability returned to normal levels following the start of crushing new sunflower
seed harvested in September-October.

The bottled oil segment’s EBITDA contribution was USD 12.9 million in Q2 FY2014,
up 61.3% y-o-y. The EBITDA margin improved substantially to 28.9% in Q2 FY2014
from 14.8% in Q2 FY2013 due to the time lag of the branded bottled oil price
adjustment to the declining international sunflower oil price.

Export terminals’ throughput increased 3.7% y-o-y to 1.3 million tons in Q2
FY2014, with Russian operations growing almost two-fold while Ukrainian ports’
throughput declining y-o-y as grain exports from Ukraine is skewed to the sec-
ond half of the marketing year. The segments’ EBITDA decreased 8.5% y-o-y to
USD 9.4 million in H1 FY2014, reflecting Ukrainian volumes, and its share of profit
from the joint venture in Russia amounted to USD 3.0 million in Q2 FY2014 versus
a USD 1.7 million loss in Q2 FY2013.

Strong 50.7% y-o-y growth in volumes at the silo services segment in H1 FY2014
reflects the larger harvest of our crop operations and strong harvest volumes in
Ukraine overall. The segments’ EBITDA increased 3.1x y-o0-y to USD 29.7 million in
Q2 FY2014, reflecting a higher intake and wet weather during the autumn har-
vesting period which increased demand for grain drying services.

The farming segment generated USD 41.7 million of negative EBITDA in Q2 FY2014
versus negative EBITDA of USD 12.5 million in Q2 FY2013, reflecting 20-45% y-o-y
lower commodity prices as well as crop yields that fell short of projections.

Major corporate and legislative events

, , . , . , B |n October 2013, the company divested the Orzhytskiy sugar plant property for a
B Grain exportg increased to 1.3 million tons in Q2 EYZOM frgm 1.1 million tons in total gross consideration of USD 5.1 million.

Q2 FY2013, with growth coming from a two-fold increase in exports from the Rus- _
sian Federation, while Ukrainian volumes grew only slightly in comparison to the In Octgber 2013, the company completed the .58|€‘ of remotely Iocate.d.farmmg
previous year, as the most grain exports from Ukraine is expected in the second pperatlons in southern Ukraine fqr a total cqn5|derat|on of USD 7.0 million. Follow-
half of the financial year. The EBITDA margin was 1.2% in Q2 FY2014 vs. 2.2% in ing the deal, the company’s farming operations amount to 400,000 hectares of
Q2 FY2013, with profits carried over to the next quarters due to the mismatch leasehold land.
between the trading book margin and the physical delivery margin posted inthe M In late December 2013, the Ukrainian Parliament approved a bill to reinstate VAT
quarter under review, as is common in commodity trading. refunds on grain exports, effective 1 January 2014.
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Q2 FY2014 results highlights

Amounts in USD million, except for EPS and ratios Q2FY2014 Q2FY2013 y-0-y Q1FY2014 q-o-q
Revenue 7255 952.6 (23.8%) 4129 75.7%
EBITDA® 58.1 80.9 (28.2%) 3.0 19.5x
Net profit attributable to equity holders of Kernel Holding S.A. 9.1) 329 n/m (33.8) n/m
EBITDA margin 8.0% 8.5% (0.5pp) 0.7% 7.3pp
Net margin (1.3%) 3.5% (4.7pp) (8.2%) 6.9pp
EPS, USD®@ 0.171) 041 n/m 0.42) n/m
Net interest-bearing debt 1017.7 1186.6 (14.2%) 7118 43.0%

of which: readily marketable inventories 615.0 788.3 (22.0%) 276.3 2.2x
Adjusted net debt® 402.7 398.3 1.1% 4355 (7.5%)
Shareholders' equity 1291.9 12639 2.2% 1300.3 (0.7%)
Net debt/EBITDA 5.3x 3.6x +1.7x 33 +2.0x
Adjusted net debt/EBITDA® 2.1x 1.2x +0.9x 20 +0.1x
EBITDA/Interest 2.9x 4.3x (14x) 32 (0.3%)

1. Hereinafter, EBITDA is a non IFRS measure calculated as a sum of the profit from operating activities plus amortization and depreciation.

2. EPSis measured in US Dollars per share, based on 79.7 million shares for the periods under review.

3. Adjusted net financial debt is the sum of short-term interest-bearing debt, current maturities of long-term interest-bearing debt and long-term interest-
bearing debt, less cash and cash equivalents, marketable securities and readily marketable inventories.
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Segment results summary

Revenue!", USD million EBITDA, USD million EBITDA margin, %
Q2FY2014 Q2FY2013 y-0-y Q2FY2014 Q2FY2013 y-0-y Q2FY2014 Q2FY2013
Bottled oil 44.6 53.8 (17.2%) 12.9 8.0 61.3% 28.9% 14.8%
Bulk oil 300.7 526.5 (42.9%) 487 63.8 (23.6%) 16.2% 12.1%
Export terminal 14.6 15.9 (8.7%) 94 10.3 (8.5%) 64.8% 64.6%
Farming 165.0 64.0 158.0% (41.7) (12.5) 234.3% (25.3%) (19.5%)
Grain 3286 340.0 (3.4%) 3.8 7.5 (49.7%) 1.2% 2.2%
Silo services 50.7 224 126.0% 29.7 9.5 212.2% 58.6% 42.4%
Sugar & Discontinued 10.1 43 137.6% 0.1 0.2 (30.9%) 1.1% 3.8%
Other (4.9) (5.9) (17.4%)
Reconciliation (188.8) (74.3) 153.9%
Total 725.5 952.6 (23.8%) 58.1 80.9 (28.2%) 8.0% 8.5%
Sales and throughput
Q2FY2014 Q2FY2013 y-0-y Q1FY2014 q-0-q
Grain sales, tons 1335265 1089 598 22.5% 884 701 50.9%
Bulk oil sales, tons 261 747 382680 (31.6%) 95710 2.7x
Bottled oil sales, '000 liters 30376 33770 (10.1%) 22 400 35.6%
Sunflower seed crush, tons 726 087 760218 (4.5%) 232249 3.1x
Export terminals throughput, tons 1268517 1223610 3.7% 778 164 1.6x
Grains received in inland silos, tons @ 2447 085 1623760 50.7%
1. Segment revenue includes intersegment sales reflected in item “Other & reconciliation”.
2. Sixmonth ended 31 December 2013 and 31 December 2012 respectively.
Note: Differences are possible due to rounding.
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Sunflower oil segments performance

Sunflower oil in bulk

B Sunflower oil sales in bulk were in line with production levels: 262 thousand tons in
Q2 FY2014, down 31.6% y-o-y from unusually high levels in Q2 FY2013. Compared to
Q1 FY2014, sales increased by 2.7x g-0-q, as production in Q1 FY2014 was low due to
delayed sunflower seed harvesting campaign across the country and low carry-over
stock of oil and sunflower seed.

B The segment’s EBITDA decreased 23.6% y-o-y to USD 48.7 million in Q2 FY2014 due
to lower sales while the EBITDA margin recovered to 16.2% in Q2 FY2014 versus 12.1%
in Q2 FY2013 and 0.7% in Q1 FY2014. The segment’s profitability returned to normal
levels following the start of crushing new sunflower seed harvested in September-
October.

B H1 FY2014 revenues down 49.0% y-o-y to USD 417.2 million, EBITDA down 51.4% y-o-y
to USD 49.5 million.

Bottled oil

B Bottled oil sales amounted to 30.4 million liters in Q2 FY2014, down 10.1% y-o-y but up
35.6% g-0-q.

B The bottled oil segment’s EBITDA contribution at USD 12.9 million in Q2 FY2014, up
61.3% y-o-y, with the EBITDA margin improving to a strong 28.9% in Q2 FY2014 versus
14.8% in Q2 FY2013, reflecting the relative stickiness of branded bottled oil prices fol-
lowing the decline of the global sunflower oil price.

B HI1 FY2014 revenues fell 20.0% y-o-y to USD 779 million, EBITDA up 7.5% y-o-y to USD
16.6 million.

Sunflower seed crush, tons
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Bulk oil sales, tons
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Grain, silo and export terminals

segments performance

Grain

B Sales volumes increased to a record 1.3 million tons in Q2 FY2014 versus 1.1 million tons in Q2
FY2013. Exports from the Russian Federation increased two-fold, reflecting our first full season of
operations at the Taman grain terminal owned via joint venture since FY2013. Exports from Ukraine
grew only slightly from previous year volumes as a major increase in volumes is expected in the
second half of the financial year. Revenues decreased 34% y-o-y due to a significant y-o-y grain
price decline.

B The EBITDA margin was 1.2% in Q2 FY2014 versus 2.2% in Q2 FY2013, with profits carried over to
the next quarters due to the mismatch between the trading book margin and the physical delivery
margin posted in the quarter under review, which is common for commodity trading. As a result,
the segment’s EBITDA decreased 49.7% y-o-y to USD 3.8 million in Q2 FY2014.

Export terminals

B The export terminals’ throughput increased 3.7% y-o-y to 1.3 million tons in Q2 FY2014,
with Russian operations growing almost two-fold to reflect our premier year of operations, while
Ukrainian ports’ throughput is declining y-o-y as major increase in the company’s grain exports is
contracted for the second half of the financial year.

B The segments' EBITDA decreased 8.5% y-o-y to USD 94 million in Q2 FY2014, reflecting Ukrainian
volumes. The EBITDA per ton amounted to USD 10.7 in Q2 FY2014 versus
USD 10.1in Q2 FY2013.

B The share of the profit from joint venture in Russia amounted to USD 3.0 million in Q2 FY2014
versus USD 1.7 million loss in Q2 FY2013, due to 2x y-o-y growth in throughput.

Silo services

B Intake at our silo storage facilities increased 50.7% y-o0-y to 2.5 million tons during the six months
ended 31 December 2013, benefitting from the larger harvest at our farming division and our
continuous investments in greenfield silo storage capacity.

B The segments’ EBITDA increased 3.1x y-0-y to USD 29.7 million in Q2 FY2014, reflecting higher
intake and wet weather during the autumn harvesting period which increased demand for grain
drying services.

Grain sales, tons
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Farming segment performance

Farming

A total of 1.1 million tons of grains and 0.3 million tons of oilseeds harvested in FY2014
from 387 thousand hectares (up 56.8% y-o-y). Autumn crop yields (83.8% of acreage)
are significantly below management’s expectations due to a mix of weather-related
and operational factors.

B Crop prices declined by 20-45% at farm-level, following the move of global prices.

B The farming segment’s EBITDA loss of USD 41.7 million in Q2 FY2014 versus a loss of
USD 12.5 million in Q2 FY2013, reflecting lower prices and low crop yields.

B Farmland was prepared in autumn for the spring sowing campaign, with fertilizer
application for 80% of landbank shifted from spring to autumn and fertilizer intensity
increased by 15-25%.

B H1 FY2014 revenues up 55.7% y-o-y to USD 234.9 million, EBITDA loss at USD 48.1 mil-
lion in HT FY2014 compared to a profit of USD 13.4 million in H1 FY2013.

Crop structure

FY2012 15%

FY2013

FY2014 16% 8%

H Corn B Wheat m Sunflower M Soybean B Other

Crop yields, t/ha", net
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Grain and oilseed prices'?, EXW, net of VAT
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BFY2012 MWFY2013 FY2014

1. 1t/haequals to 15.9 bu/acre for corn, 14.9 bu/acre for wheat and soybean
2. APK-Inform average prices from the beginning of the marketing season (July for wheat, September for
other) until the end of February. Prices might differ from those realized by Kernel.
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Balance sheet highlights

Amounts in USD millions 31 December 2013 30 June 2013 30 December 2012

Invested Capital

Cash & cash equivalents 40.1 788 459
Net trade accounts receivable 161.8 149.6 2234
Inventory 742.5 270.2 907.7
of which: readily marketable inventories 615.0 1751 788.3
Biological assets 21.2 2473 17.3
Other currents assets 404.7 3515 404.8
Net property, plant & equipment 7399 767.3 7273
Other non-current assets 471.0 502.1 367.0
Total assets 2581.2 2366.9 2693.3
Financed by
Short-term liabilities 917.8 7053 10833
of which: interest-bearing debt 726.0 4585 932.0
Long-term liabilities 359.2 309.3 329.1
of which: long-term interest bearing debt 3319 275.7 300.5
Total liabilities 1277.0 1014.6 1412.4
Total equity 1304.2 1352.4 1281.0

Note: Differences are possible due to rounding.

I<ERNEL March 2014 20



Cash flow highlights

Amounts in USD millions Q2FY2014 Q2FY2013
Operating profit before working capital changes 62.8 87.1
Changes in working capital (331.2) (2994)
Cash obtained from/ (used in) operations (268.4) (212.3)
Finance costs paid (19.7) (22.1)
Income tax paid (2.9) (10.9)
Net cash obtained from/ (used in) operating activities (291.0) (245.3)
Net PPE disposals/ (purchases) (2.9) (34.9)
Sales/(Purchase) of intangible and other non-current assets (1.0) 32
Acquisition of subsidiaries and purchase of investment in joint ventures (25.7) 0.5
Net cash obtained from / (used in) investing activities (29.7) (31.2)
Net cash obtained from / (used in) investing & operating activities (320.6) (276.5)
Note: Differences are possible due to rounding.
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Liquidity position & credit metrics

Amounts in USD millions, except ratios 31 December 2013 30 June 2013 30 December 2012
Gross interest-bearing debt 1057.9 734.2 12325
Cash 40.1 78.8 459
Net interest-bearing debt 1017.7 655.4 1186.6
Readily marketable inventories 615.0 1751 7883
Adjusted net financial debt " 402.7 480.3 398.3
Shareholders’equity @ 12919 13348 12639
Net debt / EBITDA® 5.3x 2.3x 3.6x
Adjusted net debt / EBITDA® 2.1x 1.7x 1.2x
EBITDA / Interest® 2.9x 3.8x 4.2x
Adjusted net financial debt is the sum of short-term interest-bearing debt, current maturities of long-term interest-bearing debt
and long-term interest-bearing debt, less cash and cash equivalents, marketable securities and readily marketable inventories.
2. Total equity attributable to Kernel Holding S.A. shareholders.
3. Netdebt/EBITDA is calculated based on trailing 12-month EBITDA.
4. Adjusted net debt / EBITDA is calculated based on trailing 12-month EBITDA.
5. EBITDA/ Interest is calculated based on trailing 12-month EBITDA and net finance costs.
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FY2013 financial highlights

USD million except ratios and EPS FY2013 FY2012 y-0-y
Income statement highlights
Revenue 2796.8 20718 35.0%
EBITDA 287.5 31838 (9.8%)
Net profit attributable to equity holders of Kernel Holding S.A. 1113 206.7 (46.2%)
EBITDA margin 10.3% 15.4% (4.9pp)
Net margin 4.0% 10.0% (5.6pp)
EPS, USD 1.40 2.61 (46.5%)
Cash flow highlights
Operating profit before working capital changes 2604 2914 (10.6%)
Changes in working capital 156.9 (242.1) n/m
Cash obtained from/(used in) operations 417.3 493 8.5%
Net cash obtained from/(used in) operating activities 297.7 (24.0) n/m
Net cash obtained from/(used in) investing activities (259.9) (229.2) 13.4%
Liquidity position and credit metrics
Net interest-bearing debt 655.4 615.8 6.4%
of which: readily marketable inventories 175.1 385.1 (54.5%)
Adjusted net financial debt 480.3 230.7 2.1x
Shareholders' equity 133438 1179.7 13.2%
Net debt/EBITDA 2.3x 1.9x +0.3x
Adjusted net debt/EBITDA 1.7x 0.7x +0.9x
EBITDA/Interest 3.8x 5.1x (1.3x)
Note: Financial year ends 30 June.
1. Hereinafter, EBITDA is calculated as a sum of the profit from operating activities plus amortization and depreciation.
2. Adjusted net financial debt is the sum of short-term interest-bearing debt, current maturities of long-term interest-bearing debt and long-
term interest-bearing debt, less cash and cash equivalents, marketable securities and readily marketable inventories.
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Segmental

results

Revenue!” EBITDA® EBITDA® margin Tonnage®
FY2013 FY2012 yo-y  FY2013 FY2012 y-0-y FY2013 FY2012  FY2013 FY2012 y-0-y

Bottled sunflower oil 182.6 203.0 (10.0%) 258 31.8 (19.0%) 14.1% 15.7% 108 227 131694 (17.8%)
Sunflower oil in bulk 15277 11916 28.2% 1732 166.6 3.9% 11.3% 14.0% 1040 332 828 370 25.6%
Export terminals 49.1 289 69.8% 27.1 13.7 98.2% 55.2% 47.3% 2910365 1809 346 60.9%
Farming 193.1 171.0 12.9% 67.7 73.8 (8.3%) 35.0% 43.1% 613 551¢ 549991 11.6%
Grain 9723 598.7 62.4% 12.5 270 (53.7%) 1.3% 4.5% 3021704 2123229 42.3%
Silo services 464 510 (9.1%) 194 18.3 5.8% 41.8% 35.9% 1736625 2058909 (15.7%)
Sugar & Discontinued 293 134 118.3% (4.0 16.9 n/m (13.6%) n/m 101 292 129985 (22.1%)
Other (34.1) (29.3) 16.4%
Reconciliation (203.7) (185.8) 9.6%
Total 2796.8 2071.8 35.0% 287.5 318.8 (9.8%) 10.3% 15.4%
Source: Audited consolidated financial statements for the 12-month period ended 30 June 2013; figures may not add up due to rounding.
3. EBTOA s cocultecas s sum of the proft o aperating actty andamorssation an depreciation.Segment EBITOA clcuiate pror o certain non-alocated GBA expensesreflecte i the ke Other & recondiiaion’
3. Tonnage in thousand tons, except for bottled oil expressed in thousand liters. Export terminals volume excludes Taman joint-venture operations.
4. Inlcludes grains and oilseed.
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Income statement FY2006 — FY2013 "

Amounts in USD million, except for EPS and margins FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013
Revenue 2152 3504 663.1 10471 10205 1899.1 20718 2796.8
EBITDA? 17.0 464 1232 190.1 190.0 309.6 318.8 287.5
EBIT 12.0 386 111.6 166.6 167.5 277.3 2573 200.9
Net financial costs (9.3) (18.9) (28.1) (322 (22.8) (42.5) (63.1) (74.9)
Net profit attributable to equity holders of Kernel Holding S.A. 1.3 19.5 83.2 135.5 152.0 226.3 206.7 111.3
EBITDA margin 7.9% 13.2% 18.6% 18.2% 18.6% 16.3% 15.4% 10.3%
Net margin 0.6% 5.6% 12.6% 12.9% 14.9% 11.9% 10.0% 4.0%
EPS, USD 2.08 197 2.20 3.03 2.61 1.40
1. Consolidated audited accounts for 12-month periods ending 30 June 2006 to 2013.
2. EBITDA is a non-audited result calculated by adding amortization and depreciation to operating profit.
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Balance sheet FY2006 — FY2013

Amounts in USD million FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013
Invested Capital
Cash & cash equivalents 6.4 253 88.5 1293 595 1159 82.5 78.8
Net trade accounts receivable 9.1 9.8 48.7 324 65.5 111.6 1464 149.6
Inventory 32.3 40.2 144.7 99.1 147.8 183.7 410.2 270.2
of which: readily marketable inventories® 293 38.1 138.6 94.9 142.9 172.7 385.1 175.1
Other currents assets 20.2 40.7 954 117.6 3259 398.6 479.3 598.8
Net property, plant & equipment 725 1279 2316 221.8 379.0 502.8 7284 767.3
Other non-current assets 154 31.2 146.7 99.6 147.0 260.1 269.6 502.1
Total assets 155.8 275.1 755.6 699.7 1124.8 1572.6 2116.4 2366.9
Financed by
Short-term liabilities 345 59.2 185.1 195.1 3522 395.0 446.2 705.3
of which: interest-bearing debt 289 44.4 126.7 159.7 209.9 265.9 2714 458.5
Long-term liabilities 738 130.6 130.1 147.2 167.7 180.3 459.5 309.3
of which: long-term interest bearing debt 64.4 1199 98.1 132.9 135.3 156.1 4269 275.7
Total equity 47.6 77.8 4404 357.5 604.9 997.3 1210.7 13524

1. Consolidated audited accounts for 12-month periods ending 30 June 2006 to 2013; figures may not add up due to rounding.
2. Readily marketable inventories are agricultural inventories readily convertible into cash because of their commodity characteristics,
widely available markets and international pricing mechanisms.
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Cash flow FY2006 — FY2013 ®

Amounts in USD million FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013
Operating profit before working capital changes 16.6 45.4 116.1 188.2 205.7 275.2 291.4 260.4
Changes in working capital (35.8) (14.7) (210.3) (25.0) (97.4) (180.1) (242.1) 156.9
Cash obtained from/(used in) operations (19.3) 30.7 (94.1) 163.2 108.4 95.1 49.3 417.3
Finance costs paid (94) (184) (28.1) (32.2) (22.8) (36.0) (66.8) (76.2)
Income tax paid (04) 0.7) (34) (1.7) (0.8) (3.0 (6.5) (43.4)
Net cash obtained from/(used in) operating activities (29.0) 11.6 (125.6) 129.3 84.8 56.1 (24.0) 297.7
Net PPE disposals/(purchases) (6.0) 2.2 (24.4) (88.6) (56.2) (48.1) (93.1) (85.6)
Sales/(Purchase) of intangible and other non-current assets 0.6 0.3 (48.5) (1.2) 0.8 (66.5) (1.6) (22.2)
Acquisition of subsidiaries and purchase of investment in joint ventures - (59.7) (97.2) (5.5) (70.2) (11.5) (134.5) (152.1)
Net cash obtained from/(used in) investing activities (5.4) (57.2) (170.1) (95.3) (125.6) (126.1) (229.2) (259.9)
Net cash obtained from/(used in) investing & operating activities (34.4) (45.7) (295.7) 34.0 (40.9) (69.9) (253.2) 37.8

1. Consolidated audited accounts for 12-month periods ending 30 June 2006 to 2013; figures may not add up due to rounding.
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Credit metrics FY2006 — FY2013 ™

Amounts in USD million, except ratios FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013
Gross interest-bearing debt 933 164.3 224.8 292.6 345.1 422.0 698.3 7342
Cash 6.4 253 88.5 129.3 59.5 115.9 82.5 78.8
Net interest-bearing debt 87.0 139.1 136.2 163.3 285.6 306.1 615.8 655.4
Readily marketable inventories 29.3 38.1 138.6 94.9 142.9 1727 385.1 175.1
Adjusted net financial debt 57.7 101.0 (2.4) 68.4 142.7 133.4 230.7 480.3
Shareholders’ equity 417 64.6 396.8 355.8 601.9 9716 1179.7 13348
Net debt / EBITDA 5.1 3.0 1.1 0.9 1.5 1.0 19 2.3
Adjusted net debt / EBITDA 34 2.2 (0.0) 04 0.8 0.4 0.7 1.7
EBITDA / Interest 1.8 2.5 44 59 8.3 7.3 5.1 3.8

1. Consolidated audited accounts for 12-month periods ending 30 June 2006 to 2013; figures may not add up due to rounding.
2. Adjusted net financial debt is the sum of short-term interest-bearing debt, current maturities of long-term interest-bearing and long-term interest-bearing debt, less cash and cash equivalents, marketable securities and readily marketable inventories.
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Ukraine: market leader in production
and export of sunflower oil

Major producing regions, season 2013/14

— EU-27 — Russia
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sunflower seed production sunflower seed production
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Source: USDA, February 2014, APK-Inform data for Ukraine and the Russian Federation
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Ukraine: global leader in sunflower
oil trade and major exporter of grain

Ukraine accounts for half of global sunflower oil export

Ukraine is the world’s largest exporter of sunflower oil, accounting for half of global
sunflower oil exports

Ukraine is well positioned to increase supply thanks to large agricultural resources and
logistical advantages to supply EU, North Africa and Middle East markets

Sunflower seed yield in Ukraine expected to increase to 2.0-2.5 tons/ha, driven by
industrialization of Ukrainian farming sector and global demand for vegetable oils

Global long-term demand for edible oil is well supported by population growth and
changing dietary patterns

CIS, and Ukraine in particular, will remain key consumer markets with sunflower oil a
basic ingredient in the region’s diet

Major grain producer and exporter

63 Mio tons grain production in 2013 (57 and 46 in 2011 and 2012)
23 Mio tons grain export in 2011/12, 22 Mio tons in 2012/13

Grain production is strategically important to Ukraine, with approximately 1/5 of Ukraine’s
hard currency earnings provided by grain and food exports

Emerging third largest corn exporter after the USA and Argentina in 2011/2012

Ukraine benefits from a strategic location on the Black Sea to supply EU, North Africa and
Middle East markets

Ukraine is one of the few countries in the world with substantial growth potential to be
unlocked by adding farm land into production and by increasing production yields per ha

Ukrainian sunflower oil exports
by destination, season 2012/13

Other, 25%

Netherlands, 4%

Spain, 4%

Middle East, 10%

China, 8%

Source: State Statistics Service of Ukraine

Ukrainian grain” exports
by destination, season 2012/13

Other, 30%

Morocco, 4%
Portugal, 4%

’\

India, 29%

Egypt, 11%

Turkey, 8%

Egypt, 15%

Spain, 15%

Middle East, 14%

Netherlands, 5% Italy, 6%
Israel, 6%
Source: State Statistics Service of Ukraine
(1) Wheat, corn and barley
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