PRESENTATION OF

RESULTS
FYE 30" SEPTEMBER 2012

; ‘M‘"‘\

‘L f!m ‘Jﬁ\l? L

f .‘ !Ia‘n“‘? ‘ y

ZAMBEEF






Disclaimer

THIS DOCUMENT (“DOCUMENT”) IS STRICTLY CONFIDENTIAL AND IS BEING PROVIDED TO YOU SOLELY FOR YOUR GENERAL BACKROUND INFORMATION. THE DISTRIBUTION OF THIS
DOCUMENT MAY BE RESTRICTED BY LAW. ACCORDINGLY, THIS DOCUMENT MAY NOT BE DISTRIBUTED IN ANY JURISDICTION EXCEPT IN ACCORDANCE WITH THE LEGAL
REQUIREMENTS APPLICABLE TO SUCH JURISDICTION. IN PARTICULAR, YOU MAY NOT DISTRIBUTE, FORWARD, REPRODUCE, TRANSMIT OR OTHERWISE MAKE AVAILABLE THIS
DOCUMENT OR DISCLOSE ANY INFORMATION CONTAINED IN IT OR CONVEYED DURING ANY ACCOMPANYING ORAL PRESENTATION (THE “INFORMATION”) , IN WHOLE OR IN PART,
DIRECTLY OR INDIRECTLY, IN THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN, OR IN ANY OTHER JURISDICTION WHERE TO DO SO WOULD BE UNLAWFUL. FAILURE TO COMPLY
WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF APPLICABLE SECURITIES LAWS. PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES ARE REQUIRED BY THE
COMPANY TO INFORM THEMSELVES ABOUT AND TO OBSERVE ANY SUCH RESTRICTIONS. NEITHER ZAMBEEF PRODUCTS PLC (“THE COMPANY”) NOR ITS DIRECTORS, OFFICERS,
EMPLOYEES, RESPECTIVE AFFILIATES, SUBSIDIARIES, AGENTS OR ADVISERS ACCEPT ANY LIABILITY TO ANY PERSON IN RELATION TO THE DISTRIBUTION OR POSSESSION OF THIS
DOCUMENT IN OR FROM ANY JURISDICTION.

The Document and the Information have been prepared by or on behalf of, and are the sole responsibility of, the Company. The Information is being provided to you during an oral presentation
(the “Presentation”) and is not a complete record of that discussion. The Information does not purport to be full or complete and does not constitute investment advice. No representation or
warranty, express or implied, is given by or on behalf of the Company, its affiliates, agents or advisers or any other person as to, and no reliance may be placed for any purposes whatsoever on,
the adequacy, accuracy, completeness, fairness or reasonableness of the Information. None of the Information has been independently verified by the Company, its affiliates, agents or advisers
or any other person, and no liability or responsibility whatsoever is accepted by any of them for any loss howsoever arising, directly or indirectly, from any use of the Information or otherwise
arising in connection therewith. The Company, its affiliates, agents and advisers do not undertake and are not under any duty to update this Document or to correct any inaccuracies in the
Information which may become apparent, or to provide you with any additional information.

Products PLC

The sole purpose of this Document and the Presentation is to provide background information to assist you in obtaining a general understanding of the business of the Company. Neither this
Document nor the Presentation constitute an offer to sell, or a solicitation of an offer to buy or subscribe for, securities of the Company in any jurisdiction. Neither this Document nor the
Presentation are intended to provide the basis of any investment decision, financing or any other evaluation and are not to be considered as a recommendation by the Company, its affiliates,
agents or advisers that any recipient of this Document purchase or subscribe for any securities in the Company. Each recipient of this Document contemplating any investment in the Company
is required to make and will be deemed to have made its own independent investigation and appraisal of the business, results of operations, financial condition, liquidity, performance and
prospects of the Company and the merits and risks of an investment in the securities of the Company. The delivery of this Document at any time does not imply that the information in it is
correct as of any time after its date, or that there has been no change in the business, results of operations, financial condition, liquidity, performance and prospects of the Company since that
date and no obligations is accepted to update any such information after the date of the Document. No person affiliated with the Company, their directors, officers, employees, respective
affiliates, agents or advisers has been authorised to give any information or to make any representation not contained in this Document and, if given or made, such information or representation
must not be relied upon.

The securities of the Company have not been, and will not be, registered under the US Securities Act of 1933, as amended (the "Securities Act") and may not be offered, sold, transferred or
delivered, directly or indirectly, within the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

This Document and the Presentation have not been approved by an authorised person pursuant to Section 21 of the Financial Services and Markets ACT 2000and accordingly, in the United
Kingdom, this Document and the Presentation are directed solely at persons having professional experience in matters relating to investments and who are investment professionals as
specified in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Financial Promotions Order"), to persons who are high net worth companies,
unincorporated associations or high value trusts as specified in Article 49(2) of the Financial Promotion Order or to any other persons to whom it may lawfully be communicated (all such
persons together being referred to as "relevant persons"). This Document and the Presentation must not be acted on and relied upon by any other person. Any investment or investment activity
to which this communication relates to is available to relevant persons and will be engaged in only with relevant persons. In addition to the foregoing restrictions, this Document and the
Presentation are made and directed only at persons falling within the meaning of "qualified investors" as defined in section 86 of the Financial Services and Markets Act 2000 (as amended).

This Document may contain forward-looking statements, including, but not limited to, statements as to the Company’s business, results of operations, financial condition, liquidity, performance
and prospects and trends and developments in the markets in which the Company operates. Forward-looking statements include all statements other than statements of historical fact and in
some cases may be identified by terms such as “targets”, “believes”, “expects”, “anticipates”, “estimates”, “aims”, “intends”, “will”, “may”, “would”, “could” or, in each case, their negative or
comparable terms. By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and circumstances that may or may not occur. A number of
factors, which may be beyond the control of the Company, its affiliates, agents and advisers, could cause actual results and developments to differ materially from those expressed or implied by
the forward-looking statements. Forward-looking statements in this Document reflect the Company’s view with respect to future events as at the date hereof and are subject to known and
unknown risks, uncertainties and assumptions relating to the Company’s operations, results of operations, financial condition, growth, strategy, liquidity and the markets in which the Company
operates. No assurances can be given that the forward-looking statements in this Document will be realised. Forward-looking statements are not guarantees of future performance. The
Company, its affiliates, agents and advisers undertake no obligation and do not intend to update any forward-looking statements in this presentation to reflect events or circumstances after the
date of this presentation.
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2012 HIGHLIGHTS

Products PLC

REVENUE

32%

2012: ZMK 1,296 bn
2011: ZMK 983 bn

GROSS PROFIT*

43%

2012: ZMK 480 bn
2011: ZMK335bn

GROUP PROFIT*

41%

2012: ZMK 63 bn
2011: ZMK 44 bn

EBITDA*

56%

2012: ZMK 138 bn
2011: ZMK 88 bn

v’ Successful integration of Mpongwe farm
v’ Zamanita upgrade and expansion
v’ Master Pork upgrade and expansion

v’ Continued organic growth

*2012 gross profit, group profit & EBITDA figures exclude Zamanita ZRA tax liability provision of ZMK34bn (CoS) and ZMK15bn (Admin expense)
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Historic Financial Performance /™. %
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TURNOVER GROSS PROFIT*
480 (43%)
1,296 (32%)
983 (28%) 335 (38%)
242
207 (28%) 255 (23%) o . 70 (38%) lﬂ%)
2010 2011 2012 2010 2011 2012
H Turnover (ZMK'bn) & Turnover (USD'mn) w GP (ZMK'bn) ™ GP (USD'mn)
GROUP PROFIT FOR THE YEAR*  6341%) EBITDA* 138 (56%)
e
45 (125%)
88 (44%)
s
61
20 | ]
% 12 (31% . 27 (45%)
. 9 (125%) (31%) 13 19 (46%)
‘—_ . - : e L e— : — : —
2010 2011 2012 2010 2011 2012

GPFY (ZMK'bn)  m GPFY (USD'mn)

= EBITDA (ZMK'bn) = EBITDA (USD'mn)

7 *2012 gross profit, group profit for the year & EBITDA figures exclude Zamanita ZRA tax liability provision of ZMK49bn
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Products PLC
. Master Meats
Gross Profit
Master Meats Mast-er I\{Ieats Ghana
Revenue Ghana Nigeria 1% (1%)
Leather Master Meats 1% (1%) 2% (2%)
1% (1%) Nigeria Beef Bakery & Flour | aather
3% (2%) 5% (3%) % (19
Bakery & Flour | 22% (23%) 2% (1{;) Beef
6% (6%) 24% (24%)
Edible oils
10% (19%)

Edible oils

16% (23%) Zamchick

Inn
Zamchick 1% (1%)
Inn

1% (1%)

hicken

Milk % (8%)
6% (10
Fish
1% (1%)

Chicken
8% (9%)
Milk
4% (4%)
Fish

2% (1%) Pork
Eggs 7% (8%)
Eggs 6 (8%
1% (2%) 2% (3%)
Pork Stock feed

8% (7%) 10% (8%)

Stock feed Crops - row
12% (11%) crops
15% (9%) Crops - row
crops
2012 gross profit figures exclude Zamanita ZRA tax liability provision of ZMK34bn. 22% (12%)

8

*Numbers bracketed represent 2011 figures
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CROPPING

Turnover increased by 102%, gross profit increased by 154% & margins
increased from 37% to 47%

Accounts for 15% of group turnover and 22% of gross profits

Cropping’s good performance was largely due to Mpongwe farm, which
recorded very good yields

15,436 Ha planted during summer cropping; harvested 40,137 MT of soya
beans and 21,751 MT of maize

8,082 Ha planted during winter cropping; harvested 45,308 MT of wheat

Outlook — very positive, with the successful integration of Mpongwe farm
and improving yields

250
200
150
100

50

Crops Revenue ZMK’bn 223 - 50%
- 40%

39%

- 30%
- 20%
- 10%

- 0%

2010 2011 2012

I Revenue == GP Margin

Crops Gross Profit ZMK’bn 104

41

2010 2011 2012

10




BEEF TT—

Turnover increased by 17%; gross profit increased by 42% and
margins increased from 29% to 35%

Accounts for 22% of group turnover and 24% of gross profits
Demand continued to outstrip supply

To mitigate this, Zambeef has:

» Introduced a minimum guaranteed floor price to suppliers

» Initiated programmes to help & educate small scale farmers
in remote rural areas

Outlook — stable, as the beef supply shortage will continue

400 - Beef Revenue ZMK’bn 327 - 40%
31% —-280/ 35%
300 - - 30%
203
200 - - 20%
100 - - 10%
0 - - 0%
2010 2011 2012

I Revenue =GP Margin

Beef Gross Profit ZMK’bn

113
80

2010 2011 2012

11




CHICKEN

Turnover increased by 13%; gross profit increased by 33%
and margins increased from 25% to 29%

Accounts for 8% of group turnover and 7% of gross profits
Demand continued to outstrip supply

To mitigate this, Zambeef has built and stocked an
additional 20 broiler houses

Outlook — positive, as demand continues to be strong and
the additional broiler houses should increase supply

140
120
100
80
60
40
20

Chicken Revenue ZMK’bn

106

2010 2011 2012

I Revenue == GP Margin

Chicken Gross Profit ZMK’bn

27

2010 2011 2012

12

35%
30%
25%
20%
15%
10%
5%




PORK

= Turnover increased by 38%; gross profit increased by 31%
and margins decreased from 31% to 29%

= Accounts for 8% of group turnover and 7% of gross profits

= During the year, Master Pork built a new abattoir in
Chingola & successfully commissioned the Hirsch-Pro 400
automated processing plant

=  Qutlook — very positive

140 - Pork Revenue ZMK’bn 117 - 45.0%
120 - - 40.0%
100 84 35.0%
80 30.0%
60 25.0%
40 20.0%
20 15.0%

0 10.0%

2010 2011 2012

I Revenue == GP Margin

Pork Gross Profit ZMK’bn

34

26
20

2010 2011 2012

13



M | |_ K & DA | RY 60 - Milk and Dairy Revenue ZMK’bn

- 70%
= Turnover increased by 3%; gross profit decreased by 8% and 40 - - 50%
margins decreased from 64% to 56%
20 - - 30%
= Accounts for 4% of group turnover and 6% of gross profits 0 10%
= Demand continues to outstrip supply, and we are currently not 2010 2011 2012
fulfilling as much as 50% of this demand m Revenue =GP Margin
= To mitigate this, Zambeef will focus on: improving the health, Milk and Dairy Gross Profit ZMK’bn

productivity & nutrition of the dairy herd to improve yields; 180
in-calf & young heifers purchased from RSA last year will start
producing milk towards end of 2013; more heifers from existing 28
herd will also come into production & our long term aim is to
increase the in-milk herd to 1,000 over the next 24 months

33

30

= Qutlook - stable 2010 2011 2012




= Transitional year - soya crushing & SE Plant shut down for 10
months to carry out major upgrade & expansion

=  Turnover decreased by 15%; gross profit decreased by 20%
and margins decreased from 22% to 21% (excluding the
Zamanita ZRA tax liability)

= Accounts for 16% of group turnover and 10% of gross profits

= Zamanita only crushed 10,000 MT of soya beans this FY and
had to import edible oils (low margin)

= Qutlook — very positive, with the upgrade & expansion now
fully completed, and which increases crushing capacity to
100,000 MT p.a. The group has secured in excess of 80,000
MT of soya beans

300 - Edible Oilgzl;)evenue ZMK’bn 5%

/
5%

240

80

280 - 21% | 20%

260 - - 15%

240 - - 10%

220 -+ - 5%

200 - Revenue eGP Mar - 0%
2011

2010

2012

Edible oils Gross Profit ZMK’bn

62

50
36

2010 2011 2012

15 2012 gross profit figures exclude Zamanita ZRA tax liability provision of ZMK34 billion




STOCK EEED 200 - Stock feed Revenue ZMK’bn 187 26% - 30%

21% 128 259%
150

= Turnover increased by 47%; gross profit increased by 78% and

20%
margins increased from 22% to 26% 100 15%
= Accounts for 12% of group turnover and 10% of gross profits 10%

50
5%

0%

= Currently running at full capacity and still unable to meet
demand 0

=  Focus for 2012/2013:

2010 2011 2012

I Revenue == GP Margin
» Revamped mixer being assembled to relieve pressure on

lleting li
pelieting fines Stock feed Gross Profit ZMK’bn

» 3" pelleting line at an advanced stage & will come into
production in 9-12 months time 27

=  Qutlook — very positive, with increased soya secured by the 16
Group and Zamanita upgrade & expansion now complete

2010 2011




MILL & BAKERY

= Turnover increased by 29%; gross profit increased by 151% and
margins increasing from 13% to 25%

= Accounts for 6% of group turnover and 5% of gross profits

= Most of the profitability came from the wheat milling division,
with demand for flour being high

= Bakery margins under pressure due to intense competition &
higher raw materials & transport costs

= Qutlook — positive (mill) & stable (bakery)

100 - Mill and Bakery Revenue ZMK’bn 91 - 30%
i - 25%
80 23% 70 ’ ’
- 200
60 - %
47 - 15%
40 -

- 10%
20 T | 5%
0 - - 0%

2010 2011 2012

I Revenue =GP Margin

Mill and Bakery Gross Profit ZMK’bn
23

11

2010 2011 2012

17



80 - West Africa Revenue ZMK’bn - 40%

WEST AFRICA =
60 - 24% - 30%
. o 39
= Turnover increased by 65%; gross profit increased by 8% and 40 - 31 - 20%
margins decreased from 30% to 19%
20 - - 10%
= Accounts for 4% of group turnover and 3% of gross profits
0 - - 0%
= We continue to roll-out our West Africa expansion plans, on the 5010 5011 5012
back of Shoprite’s expansion in the region
. R . i R e GP Margi
= Currently 5 Shoprite stores in Nigeria & 2 in Ghana evenue argin
=  Shoprite’s plan is to open another 4 stores within the next 24 West Africa Gross Profit ZMK’bn
months
11 12
= Qutlook — positive, as soon as Shoprite achieves a critical mass of
additional stores in West Africa 7

2011
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Abridged Income Statement

Products PLC

ACTUAL ACTUAL ACTUAL % CHANGE | % CHANGE
TOACTUAL | TO ACTUAL
K Millions Y/E 2012 Y/E 2012 Y/E 2011 % %
incl Zamanita excl Zamanita incl Zamanita | excl Zamanita
Provision Provision Provision Provision
Turnover 1,296,339 1,296,339 983,138 31.86% 31.86%
Gross Profit 445,816 479,778 334,947 33.10% 43.24%
Other Income 3,506 3,506 1,147 205.67% 205.67%
Administrative expense (388,067) (372,879) (265,857) (45.97%) (40.26%)
Admin expense excl Depreciation (345,942) (330,754) F (234,561) (47.48%) (41.01%)
Depreciation (42,125) (42,125) (31,296) (34.60%) (34.60%)
Operating Profit 61,255 110,405 70,237 (12.79%) 57.19%
Interest Costs (26,810) (26,810) (18,319) (46.35%) (46.35%)
Realised foreign exchange gains/(losses) (4,953) (4,953) i 2,492 ! (298.76%) (298.76%)
Unrealised foreign exchange gains/(losses) (13,934) (13,934) (4,054) (243.71%) 1 (243.71%)
Profit before Taxation 15,558 " 64,708 " 50,356 (69.10%) 28.50%
Income Tax expense (2,895) (2,895) (1,514) (91.22%) (91.22%)
Deferred Tax 766 766 (4,302) 117.81% 117.81%
Profit after Taxation 13,429 62,579 " 44,540 (69.85%) 40.50%
Weighted Average EPS (Kwacha) 58.81 257.01 242.60 (75.76%) 5.94%
EBITDA 88,554 137,704 88,420 0.15% 55.74%
Gross Profit Margin 34.39% 37.01% 34.07% 0.32% 2.94%
Cost to Income Ratio 26.69% 25.51% 23.86% (2.83%) (1.66%)
EBITDA Margin 6.83% 10.62% 8.99% (2.16%) 1.63%
Operating Profit Margin 4.73% 8.52% 7.14% (2.42%) 1.37%
Net Profit Margin 1.04% 4.83% 4.53% (3.49%) 0.30%
Interest Cover by PBIT 1.58 3.41 3.75
Interest Cover by EBITDA 3.30 5.14 4.83

20




Abridged Balance Sheet

Products PLC

21

ACTUAL ACTUAL ACTUAL
incl Zamanita excl Zamanita

Provision Provision
ZMK'Ms Y/E 2012 Y/E 2012 Y/E 2011
Non Current Assets 925 661 925 661 817 702
Current Assets 690 829 685 395 359 365
TOTAL ASSETS 1 616 490 1 611 056 1177 067
Capital and Reserves 752 020 801 170 744 593
Non-Current Liabilities 374 229 374 229 188 494
Current Liabilities 490 241 435 657 243 980
TOTAL EQUITY AND 1616 490 1 611 056 1177 067
LIABILITIES
Ratios
Current Ratio 1.4 1.6 1.5
Total Debt / Equity Ratio 86.96% 81.63% 41.19%
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Abridged Cash Flow iy .
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Products PLC
ACTUAL ACTUAL ACTUAL
incl Zamanita excl Zamanita

Provision Provision
ZMK'Ms Y/E 2012 Y/E 2012 Y/E 2011
Profit Before Taxation 15 558 64 708 50 356
EBITDA 88 554 137 704 88 420
Movement in Working Capital (248 493) (297 643) (65 840)
Cash inflow/(outflow) from (159 939) (159 939) 22 580
Operating activities
Purchase of PPE (131 365) (131 365) (87 129)
Purchase of Mpongwe - - (234 774)
Cash inflow/(outflow) from/(on) (131 365) (131 365) (321 903)
iInvestment activities
Cash inflow/(outflow) before (291 304) (291 304) (299 323)
Finance activities
Cash inflow/(outflow) from financing 289 272 289 272 263 035
Cash at beginning of year (71 781) (71 781) (30 627)
Effects of exchange rate changes (24 739) (24 739) (4 866)
Cash at end of year (98 552) (98 552) (71 781)

22




Segmental Summary
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Revenne Revenne Gross Profit -~ Gross Profit GP Margin -~ GP Margin
Segment 2011 2012 Change 2011 2012 Change 2011 2012

ZMK'Bs ZMK'Bs % ZMK'Bs ZMK'Bs %
Beef 280 327 17% 80 113 42% 29% 35%
Chicken 106 120 13% 27 35 33% 25% 29%
Pork 84 117 38% 26 34 31% 31% 29%
Crops - tow ctops 110 223 102% | 104 154% 37% 47%
Crops - palm 0 0 0% D 0 " 100% 0% 0%
Stock feed 128 187 47% 27 49 78% 22% 26%
Eggs 20 18 -9% 9 8 -13% 47% 45%
Fish 15 26 69% 3 0 66% 22% 22%
Milk 52 54 3% 33 30 -8% 04% 56%
Zamchick Inn 8 10 22% 4 5 26% 43% 45%
Edible oils 280 238 -15% 62 50 -20% 22% 21%
Mill & Bakery 70 91 29% 9 23 151% 13% 25%
Leather 12 20 67% 3 11 215% 29% 54%
West Africa Ty T w4 6% 1212 8% 30% 19%
Total 1204 1495 335 480
Less: intra/inter group sales 2221 -199

983 1296

2012 edible oils gross profit figures exclude Zamanita ZRA tax liability provision of K34 billion.

23



Mpongwe Farm
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Summary/Outlook
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Integrated business model provides strong foundations for growth:
v" Underpins margin capture and value-add
v Secures supply chain
v" Reduces risk and earnings volatility

Large capital investments now complete:
v" Mpongwe farm successfully integrated with crop production ahead of budget
v' Upgrade and expansion programme at Zamanita has significantly increased crushing capacity
v Expect return to positive net cash generation over next 12 months
v" Will enable Zambeef to start paying meaningful dividends from 2014

Targeted re-investment will continue to drive organic growth via:
v Increased production and efficiencies in stock feed, dairy and milk processing divisions

v" Additional retail and wholesale outlets

Zambeef is well placed to achieve its long-term ambition to become one of the largest food
producers in the region

Board looks forward to the future with confidence.



Key Financial Goals
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roducts PLC

1)
2)
3)
4)
5)
6)

7)

27

Grow top line revenue at a growth rate of at least 15% per year:
Improve Group gross margins to at least 35%:
Maintain a cost/income ratio of maximum 25%:
Grow bottom line profits at a growth rate of at least 15% per year:
Generate net positive cash by FYE 2013
Grow EPS at a minimum of 15% per annum:
Maintain a suitable and well structured debt profile:
» Maintain debt/equity (gearing) ratio at between 30% - 50%:
» Achieve an interest cover ratio by EBITDA of at least 5 times:
» Maintain a Debt Service Coverage Ratio of at least 2 times:

» Maintain a net debt/EBITDA ratio of less than 3.5 times:

2012 =32%
2012 =37%
2012 = 25.5%

2012 =41%
2012 = 6%

2012 = 82%
2012 =5.1x
2012 = 2.4x
2012 = 4.8x



Notes



Zamanita: New Soya Crushing & SE Plant
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ZAMBEEF
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Private Bag 17, Woodlands
Plot 4970, Manda Road
Industrial Area, Lusaka, Zambia

Tel : +260 211 369 000
Fax: +260211 369 050

www.zambeefplc.com




