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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
i Co mp a lhig mof)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 or future projections should not be taken as a representation that such
trends or activities will continue or happen 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 that may become apparent in such forward-looking statements.

This presentation is intended only for persons having professional experience in matters relating to investments.

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 6i nv e st me
pr of e s sin Articlea 1966)H0f 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 referredtoasfir el @eastons 0)

Due to rounding, numbers presented throughout this document may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.
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1. FY2018 results
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Balanced Financials and

=2

FY2018 results Kernel today growth strategy outlook
Revenue totaled US$ 2.4bn in FY2018, an 11% increase y-o0-y US$ million except ratios and EPS FY2017 FY2018 y-0-y
i Mostly driven by higher sales volumes of sunflower oil Income statement highlights
Revenue 2,168.9 2,403.0 10.8%
EBITDA ! 319.2 222.5 (30.3%)
A EBITDA stood at US$ 223m in FY 2018, a 30% decline y-o-y Net profit / (loss) attributable to equity 176.2 521 (70.4%)
. . . . 0
i Sunflower oil segment earned US$ 77m of EBITDA as crushing margins were holders of Kernel Holding S.A.
expectedly weak, contracting to 49 US$ per ton of oil sold in bulk while sales ) . ,
volumes of sunflower oil sold in bulk increased by 20% y-o-y to a record 1.3 million EBITDA margin 14.7% 9.3% (5.5pp)
tons Net margin 8.1% 2.2% (6.0pp)
i . EPS 2 US$ 2.19 0.64 (71.0%)
I Grain & infrastructure :
i Grain trading segment generated US$ 17m EBITDA in FY2018 (-23% y-0-y), Cash flow highlights _ _
undel.rmined.by weak trading mar.gin .in Ukraine and write-qff of VAT receivable in Operating profit before working capital 324.8 183.3 (43.6%)
Russia, partially offset by a contribution from Avere operations; changes
. . - . . Change in working capital (206.2) (31.2) (84.9%)
0, -0-'
i §I|0 seév]lcce ea_rnzd _US$ 44m EI?ITDA in FY2018 (+11% y-o0-y), driven by strong Cash generated from operations 118.5 152 1 28.3%
emand for grain drying Services, Net cash provided by / (used in) 774 825 6.6%
i Export terminals contributed US$ 39m EBITDA, down 18% y-o0-y, stemming operating activities ’ ) o
from both lower volumes and weaker margin owing to inflating cost base Net cash used in investing activities (223.5) (155.7) (30.3%)
i Farming segment EBITDA stood at US$ 89m in FY2018, a 39% decline y-o-y, as o ) )
unfavorable weather conditions damaged crop yields while acceleration of local cost L'?\l”e'tdi'r:{e?gi E:ez(:ilrtmgmfetgtcs £14.0 o o1 0%
. . . . B - . . . 0
|nrfcl:?itt|;)8i,”tand prolonged weakness of global soft commodity prices undermined Readily marketable inventories 3539 395 2 (8.1%)
P Y: Adjusted net debt 3 160.0 296.9 85.5%
Shareholders' equity 1,153.0 1,170.7 1.5%
Driven by weaker operating performance and provision recognized to settle the possible
arbitration claim, the net profit attributable to shareholders stood at US$ 52m (-70% y-o- Net debt / EBITDA 1.6x 2.8x 1.2x
y) Adjusted net debt / EBITDA 0.5x 1.3x 0.8x
EBITDA / Interest 5.1x 3.4x (1.7x)
i H Financial year ends 30 June
Net cash generated from operr?ltlons amounted tO_ US$ 15_2m In F_Y_2_018’ as Compared Note 1 Hereinafter, EBITDA is calculated as the sum of the profit from operating activities plus amortization and
to US$ 119m for the same period a year ago, while investing activites cash outflow depreciation.
i H H Note 2 EPS is measured in US Dollars per share based on 81.9 million shares in FY2018
amoun_ted to US$ 156m‘ comprising mOStIy the Capltal expendltures related to the Note 3 Adjusted net financial debt is the sum of short-term interest-bearing debt, current maturities of long-term interest-
execution of Strategy 2021 bearing debt and long-term interest-bearing debt, less cash and cash equivalents, marketable securities and readily

Financial leverage increased to 2.8x net-debt-to-EBITDA as of 30 June 2018, and is marketable inventories atcost

expected to reach its peak at the end of FY2019
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1.2 Segment results FY2018

FY2018 results

Kernel today

Balanced
growth strategy

Financials and

outlook

Revenue, US$ m EBITDA, US$ m Volume, k t* EBITDA margin, US$ / t 2
FY2017 FY2018 y-0-y FY2017 FY2018 y-0-y FY2017 FY2018 y-0-y FY2017 FY2018 y-0-y
Sunflower oil sold in bulk 1,068 1,264 18% 83.2 63.3 (24%) 1,084 1,301 20% 76.8 48.7 (37%)
Bottled sunflower oil 141 130 (8%) 16.6 134 (19%) 131 119 (10%) 126.0 112.6 (11%)
Sunflower oil division 1,208 1,393 15% 99.8 76.7 (23%)
Grain trading 923 951 3% 22.7 17.5 (23%) 5,060 4,646 (8%) 4.5 3.8 (16%)
Export terminals * 59 53 (9%) 47.6 39.1 (18%) 4,456 4,112 (8%) 10.7 9.5 (11%)
Silo services 61 72 19% 40.0 44.2 11% 3,255 3,292 1% 12.3 134 9%
Grain & infrastructure division 1,043 1,077 3% 110.2 100.8 (9%)
Farming division 381 470 23% 145.5 88.7 (39%) 2,074 2,594 25% 377.7 148.9 (61%)
Unallocated corporate expenses (36.4) (43.7) 20%
Reconciliation (463) (538) 16% - -
Total 2,169 2,403 11% 319.2 222.5 (30%)
Note 1 Million liters for bottled sunflower oil
Note 2 US$ per thousand of liters for bottled sunflower oil; US$ per hectare for farming
Note 3 Excluding Taman. Earnings from the joint venture are accounted for below EBITDA
Differences are possible due to rounding
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2. KERNEL TODAY




2.1 Kernel today

FY2018 results

Financials and
outlook

Balanced

Kernel today growth strategy

Sunflower oil segment EBITDA 1, US$ million

Key financials, US$ m 1 FY14 FY15 FY16 FY17 FY18

A #1 sunflower oil producer and exporter in the world 213 Revenue 2,393 2,330 1,989 2,169 2,403
A Leading bottled sunflower oil producer and marketer 178 EBITDA_ . 223 397 346 319 222
. . Net profit/(loss) (98) 107 225 176 52
in Ukraine 129 _
. . . 100 EBITDA margin 9.3% 17.0% 17.4% 14.7% 9.3%
A 8 oilseed processing plants _ located across the . Net margin (41%) 46% 11.3% 81% 2.2%
sunflower seed belt in Ukraine EPS. US$ (123) 134 283 219 064
A 3.5 million tons annual sunflower seed crushing 1. Except ratios and EPS
capacity 2, Net profit/(loss) attributable to equity holders of Kernel Holding S.A.
FY2014 FY2015 FY2016 FY2017 FY2018
Grain and infrastructure segment EBITDA, US$ million
_ di . _ d K in Ukrai Stock information
A Lga ing grain originator an mar eter in Ukraine . Exchange Warsaw Stock Exchange
with9% of countryés total grail®s expl&rts
. : . . . 107 110 101 Stock quote currency PLN
A One export terminal in Ukraine and one in Russia Issued shares 81,941,230
(50/50 JV_with Gle_n_core) with total annual cg_pacity Bloomberg | Reuters ticker KER PW | KERN.WA
to transship 6.2 million tons of soft commodities ISIN code LU0327357389
A #1 private inland grain silo network in Ukraine with
2.8 million tons of storage capacity
FY2014 FY2015 FY2016 FY2017 FY2018
Shareholder structure
Farming segment EBITDA, US$ million
A #1 crop producer in Ukraine operating 550 thousands
hectares of leasehold farmland 146 146
R . . 81,941,230
A Modern large-scale operations, sustainable .
- h 98 ordinary shares
agronomic practices, cluster management system 89
and export-oriented crop mix
A Nearly 100% of sales volumes flows through our
infrastructure and sunflower oil segments, earning
incremental profits
B Namsen LTD (Andriy Verevskyy)
(44) u Other
FY2014 FY2015 FY2016 FY2017 FY2018
Note 1 Hereinafter, segment EBITDA is presented prior to certain unallocated G&A costs and net of discontinued operations
and assets held for sale
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Balanced Financials and

FY2018 results Kernel today growth strategy outlook

2.2 What we do

0 Own farming : Kernel e Bottled sunflower oil : a Export terminals : Kernel
operates 550 thousand ha of Approximately 8% of gross operates
farmland in Ukraine bulk sunflower oil produced is t Deep-water grain terminal in
producing over 3 million tons further refined, bottled and Chornomorsk (4 million tons
of grains and oilseeds that sold domestically and abroad. annual transshipment
flow via its other business capacity)
divisions. o t Deep-water grain  export

terminal in Taman, owned via

50/50 JV (2.2 million tons
annual transshipment capacity

e Procurement : Kernel sources
allocated to Kernel)

ca. 2.8 milion tons of
sunflower seeds and ca. 2.0 e
million tons of grains from 9

over 5,000 farmers.

9 Silo network : Kernel
operates 2.8 million tons of
grain silo storage capacity
across various regions of e
Ukraine.

a Qilseed processing : Ker ne 6 sGrain export : Kernel exports

8 oilseed crushing plantst around 4 million tons of

have a processing capacity of grains and oilseeds from 0
3.5 million tons of sunflower Ukraine, entering into forward

seeds crushed per vyear. contracts within the same

1,000kg of sunflower oil time frame that its origination

seeds yields, on average, team buys grains and

440kg of sunflower oil, 390kg oilseeds from farmers

of sunflower meal and 160kg (hedged against price

of sunseed husk. swings).

Kernel bridges Ukrainian farmers with the global market place using its
efficient, scalable and integrated resources and processes

Note 1 Including one plant operated under tolling agreement (275 thousand tons of sunflower seed annual crushing capacity)
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