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DISCLAIMER

The information in this presentation is subject to updating, completion, revision, further verification and amendment without notice. The presentation refers to
certain events having occurred which have not yet occurred but which are expected to occur. This presentation does not constitute, or form part of, any
offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares in the Group, nor shall it (or any part of it) or the fact
of its distribution, form the basis of, or be relied on in connection with, or act as an inducement to enter into any contract or commitment therefore.

This presentation is only being distributed and made available to persons of the kind described in Article 19(5) (investment professionals) and Article 49(2) (high
net worth companies, unincorporated associations, etc.) of Part IV of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001
(“FPO") and any investment activity to which this presentation relates is only available to and will only be engaged with such persons. Persons who do not
have professional experience in matters relating to investment or who are not persons to whom Atrticle 49 of the FPO applies should not rely upon this
presentation.

No reliance may be placed for any purpose whatsoever on the information or opinions contained in this presentation or any other document or oral statement, or
on the completeness, accuracy or fairness of such information and/or opinions therein.

No representation or warranty, express or implied, is made or given by or on behalf of the Group or its advisors, any of their respective directors, or any other
person as to the accuracy or completeness or fairness of the information or opinions contained in this presentation and no responsibility or liability is
accepted by any of them for such information or opinions or for any errors, omissions, misstatements, negligent or otherwise, or for any communication
written or otherwise, contained or referred to in this presentation.

Accordingly, neither the Group nor its advisors nor any of their respective directors, officers, employees, advisers, associated persons or subsidiary undertakings
shall be liable for any direct, indirect or consequential loss or damage suffered by any person as a result of relying upon the statement or as a result of any
admission in, or any document supplied with, this presentation or by any future communications in connection with such documents and any such liabilities
are expressly disclaimed.

This presentation and its contents are confidential and should not be distributed, published or reproduced in whole or in part or disclosed by recipients to any other
person. This presentation should not be distributed to persons with addresses in Canada, Australia, Japan, Republic of Ireland, Republic of South Africa, or
to persons with addresses in the United States of America, its territories or possession or to any citizen thereof or to any corporation, partnership or other
entity created or organised under the laws thereof. Any such distribution could result in the violation of Canadian, Australia, Japanese, Irish, South African
or United States of America law.

The information in this presentation is confidential and must not be copied, reproduced or distributed to others at any time except for the purposes of analysis by
certain employees and advisers of the recipient who have agreed to be bound by the restrictions contained herein. Prospective investors interested in
investing in the Group are recommended to seek their own independent financial advice from a person authorised for the purposes of FSMA.
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Key Operational Highlights

Encouraging increase in sales of branded/own label products
Strengthened market leadership in packaged butter
Recovered leadership in processed cheese

Significantly increased distribution of third party products, especially kvass
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Profitability of SMP hit by higher raw milk prices, hangover of excessive stocks in
Ukraine from 2010 and strong global competition dampening export prices

§ Tax load increased substantially following the implementation of the new Tax Code
§ Profitability challenged by the new milk subsidy regime

§ Concluded loan agreement with European Bank for Reconstruction and Development
to finance the modernization of the plant in Starokostiantyniv




Key Financial Highlights

(GBP thousands)

year-on-year

Key Indicator H1 2011 H1 2010 change
Revenue 25,008 20,653 21%
Gross Profit 3,375 2,969 14%
Profit before tax 528 440 20%
Profit after tax 309 415 (26%)
Basic earnings per share (pence) 0.8 1.0 (23%)
Revenue by segment Gross Profit by segment
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Segment Sales and Profitability

Sales
(GBP thousands) (UAH thousands) (Tonnes)
HL2011  H12010 'earonyear ., ,61q H12010  'earonyear .o mg H12010 Year-on-year
Change Change Change
Branded 15,992 13,679 +17% 205,815 165,884 +24% 8,028 7,127 +13%
SMP 3,738 5,920 -37% 48,108 71,791 -33% 1,913 2,288 -16%
Distribution 5,278 1,054 +401% 67,927 12,782 +432 NIA N/A ;
services
Gross Profit
(GBP thousands) (UAH thousands)
H12011 H12010 'earon-year . omi  nHip010  'earon-year Distribution
Change Change services
21%
Branded 2,837 2,028 +40% | 36,511 24,599 48%
SMP -7 776 -101% -90 9,410 -101%
Distribution 545 164 231% 7,014 1,089 2520
services

Revenue by segment (GBP)




Cash Flow, Debt and CapEx

(GBP, thousands) H1 2011 H1 2010

Net Cash Flow from Operating Activities 315 1726
Net Cash flow from Investing Activities (6) (350)
Net Cash flow from Financial Activities (541) 3

CapEx (223) (354)
Cash, end of period 395 1567
Total Debt 2661 1868
Total Debt/Equity Ratio 0.14 0.12
Total Debt/EBITDA Ratio 2.31 1.63

NOTE: As at 30 June 2011, the Group was due GBP 2 million following the sale of equipment




Dairy Market Drivers in Ukraine

§ Continuing decline in volume of milk production by average 3% per year

§ Raw milk prices increased 31.4% year-on-year, mainly due to the new milk
subsidy regime which pushed up prices by approximately 20%

§ Purchasing interventions by the Agrarian Fund added further to the increase in
raw milk price

§ Dairy market capacity decreased across butter, processed and hard cheese
sectors but increased in spreads

§ Prices of dairy commodities directly correlated with world trends and depend
mostly on neighboring Russian trends

§ The quality of milk deteriorates in summer due to changing weather conditions
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Ukraine — Market Environment

GDP is forecast to increase by 4.5% in 2011

Inflation was 6.1% for the first 6 months of 2011

Ukrainian Hryvna was relatively stable

Consumer disposable incomes will remain pressured by rising utility bills and fuel costs
Consumer demand switching to more affordable products; higher price sensitivity

Customers seek to extend their credit terms, further exacerbating risk of bad debts
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Tax code stringency will impose pressure on all businesses




Outlook for 2011

§ The Group aims to further increase sales of branded products with trade marketing
campaigns and further realignment of product portfolio

§ Expansion of distribution services is planned to continue, helped by reorganization of
the logistics system which will reduce unit costs

§ Margin pressure will continue given the new milk subsidy regime and input cost
inflation, especially fuel

§ The Group will focus on cost-cutting measures and improving efficiency of operations to
sustain profitability

§ The new Tax Code decrees significant change in tax planning program




Strategic Position

Cheese & butter plant in

Zhiylon) . Lutsk H'i'lIll!.- bmesy . Chernihiv
Production of proceszed cheese : - L Sumy
and packaged hutter W L] )

Dairy plant in Starokonstantyniv dLwiv - = Starcko : ::ﬁlﬂm}iiv 3
Production of bulk and packaged _ntm'é.;'.ﬂ'fi‘.""'“ _ Poltava )
biutter&apreads, skimmed milk powder & . qmnpil m i _ o

. Iwano-Frankivsk  Vinnytsia Cherkasy o1 ) . ¢

Dairy plant in Krasyliv . Mzﬁlii;r'h:l . 5 ! .-ri!'-[.'l'n'i_pdﬁpEWHEk
Milk collection and production of W W Cherhivisi ) Kirovohrad ' -:Dnnnhi -
semi-proceszed dairy ingredients e ' i

. - 1
~. | Dairy plant in Letychiv L IO Zaporizhia
[ . 5

Milk collection, production of cazein and wm .
zemi-processed dairy ingredients & - Kherson

E' Export operations of the Group g i o : : .

= Crimea’ '

(Starokonstantyniv)
Pan-Ukrainian distribution network

Raw milk collection capacily per region, Ukraine

from 250 to 300 thousand tons
from 301 o 400 thousand tons
from 401 Do 500 thousand tons
from 301 fo 600 thousand tons
from G00'000 tons and higher



Brand Portfolio
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Investor Relations Manager
Mariia Borodaieva

Tel: +38 044 502 80 14
Email: ir@ukrproduct.com
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