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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.

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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2013 FINANCIAL KEY POINTS

REVENUE

18%

2013: USD 300 m
2012: USD 255 m

GROSS PROFIT *

10%

2013: USD 104 m
2012: USD 94 m

NET CASH FLOW A

2013: USD 21 m
INFLOW

2012: USD 54 m
OUTFLOW

GEARING

2013: 45%

2012: 87%

ADJUSTED PBT *+

63%

2013: USD6m
2012: USD 15 m

EBITDA *

19%

2013: USD 22 m
2012: USD 27 m

* 2012 gross profit, adjusted PBT & EBITDA figures exclude Zamanita ZRA tax provision of USD6.7m (CoS) and USD3m (Admin costs)

Aincludes the USD 14.25m proceeds from sale of 49% of Zam Chick to Rainbow
5 -+ adjusted to exclude unrealised exchange differences




2013 CHALLENGES

Products PLC

~ Zambeef faced a number of challenges in H2 2013:

= Selling price of wheat decreased by approximately ZMW 479 (USD 90) per ton - group profits reduced by
approximately ZMW 21.5 million (USD 4 million)

= Performance of perishable products was negatively impacted in Q4 as a result of adverse publicity
received with respect to imported beef products - group profits reduced by approximately ZMW 23.4
million (USD 4.4 million)

=  Group overheads exceeded budget by approximately 1%. Cost to income ratio increased from 25.5% in
2012 to 26.5% in 2013 - equates to increase in value of approx. ZMW 15.9 million (USD 3 million)
» increase in the statutory minimum wage
» Increase in fuel costs as a result of removal of the fuel subsidy (23%)




2013 HIGHLIGHTS m

Products PLC

Group realised a Net Cash INFLOW before Financing Activities of ZMW 111.8 million (USD 21 million); in
line with strategy set out at time of AIM float in June 2011
» compared to a Net Cash OUTFLOW before Financing Activities in 2012 of ZMW 291.3 million (USD

54.2 million)
Gearing ratio improved from 87% in 2012 to 45% in 2013
Edible oils, farming and stock feed divisions all had a good year
Cash Inflow of ZMW 77.1 million (USD 14.25 million) was realised by the Group as a result of the sale of
49% of Zam Chick to RCL Foods Limited

»  Profit of ZMW 69 million (USD 12.76 million) was made
»  Significant value unlocked for shareholders - profit was reflected as a reserve movement
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Retall

Stock Write-off
= Decisive action taken in response to beef imports issue
=  Entire stock of beef products destroyed — total one-off cost of USD 1.4m

=  Ceased all imports of beef products going forward — short-term impact on margin while
additional supply of cattle secured

Reduced Retail Revenue

= Reduction in footfall across retail stores

=  Revenues impacted by USD 7.8m across all retail lines compared with forecasts
=  Footfall now recovering

Focus on Supply Chain

=  Reviewed integrity of supply chain

= CSR strategy to support and educate local farmers, ensuring sufficient high quality source
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Cropping

Products PLC

= Contributes 21% (15%) of revenue and 28% (22%) of gross
profitability

= Revenue is up 78% and gross profit is up 42%

= Gross profit margin = 37% (2012: 45%)

= 23,514 Ha planted — predominantly soya, wheat, maize
= Exceeded budgets on all crops

=  Continued excellent performance of Mpongwe Farm, where
yields exceed national average

=  Performance constrained by lower wheat prices

USD’m 78
44

29
23 20

12 /
5
2010 2011 2012 2013
Revenue —Gross Profit
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Edible Oills

= Contributes 19% (16%) of revenue and 18% (10%) of gross
profitability

= Revenue is up 49% and gross profit is up 96%
= Gross profit margin = 28% (2012: 21%)

= Recommenced crushing after expansion of plant — now
running at 75%

= Crushed 60,000 M.T.

= Expectto crush ¢.75,000 M.T. in 2014, of which 37,500 M.T.
sourced internally

= Challenges — low global oil prices; increased imports

= Higher margins underpinned by crushing capacity, Zambeef
retail network and strong brand

USD’m 70
59
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11

R
N A\




Beef

Products PLC

Contributes 17% (22%) of revenue and 19% (24%) of gross
profitability

Revenue is down 5% and gross profit is down 12%
Gross profit margin = 32% (2012: 34%)

Revenue and profitability impacted by issues with beef
imports and associated write-off

Buoyant demand between Oct 12 and June 13

Optimistic that productivity will continue to grow and meet
demand

USD’m

£o 64 61

43
22

17 20
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2010 2011 2012 2013
Revenue —Gross Profit
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Stock Feed

= Contributes 14% (12%) of revenue and 11% (10%) of gross
profitability

= Revenue is up 35% and gross profit is up 16%
= Gross profit margin = 22% (2012: 27%)
= Increased capacity by 30% during year

= Mash feed mixer established — will provide new products to
support growth in Zambian cattle industry

= Second pelleting line and third pelleting machine
commissioned to increase pelleting capacity by 50%

= Additional pelleting product will support supply chain for Zam
Chick and Zamhatch

= Well placed to improve market share and margins

USD’m 50
37
27
16
10 11
6
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Chicken & Egg

= Contributes 8% (9%) of revenue and 7% (9%) of gross
profitability

= Revenue is up 11% and gross profit is down 22%
= Gross profit margin = 23% (2012: 32%)

= Overreaction to supply constraints has led to a nationwide
overproduction, thereby reducing the margins

= Increase in egg production

= Planned conversion of broiler houses into semi-controlled
environment as part of Rainbow collaboration — will increase
production by 30% with reduced costs

USD’m
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Pork

= Contributes 6% (8%) of revenue and 2% (7%) of gross
profitability

= Revenue is down 5% and gross profit is down 63%
= Gross profit margin = 11% (2012: 30%)

= Significant increase in pig volumes

= Completion of upgrades to processing plant

= Ongoing improvements of facilities, plant and equipment

USD’m
23 2
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14
7
5
4 /\3
2010 2011 2012 2013
Revenue —Gross Profit

15



Mill & Bakery

= Contributes 4% (6%) of revenue and 3% (5%) of gross
profitability

= Revenue is down 17% and gross profit is down 33%

= Gross profit margin = 20% (2012: 27%)

= Increase in competition squeezed sales and margins

= Focus on sales via Zambeef retail and wholesale outlets

= Growth largely dependent on restoring consumer confidence

USD’m
18
15 15
10
5
3
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2010 2011 2012 2013
Revenue —Gross Profit
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k & Dairy

Products PLC
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Contributes 3% (4%) of revenue and 5% (6%) of gross
profitability

Revenue is up 10% and gross profit is down 17%
Gross profit margin = 43% (2012: 60%)
Demand continues to be strong

General overhead increases impacted gross and net
profitability

Initiatives to improve yields, herd health and number of
milking cows delivering results

New processing plant will increase milk processing capacity
from 35,000 litres to 100,000 litres per day

USD’m
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11 11
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Fish, Zamchick Inn & Leather

Products PLC
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Contributes 3% (4%) of revenue and 4% (5%) of gross
profitability

Revenue is up 9% and gross profit is unchanged
Gross profit margin = 37% (2012: 38%)

Strong demand for fish but increased supply - focus on value
added products

Number of Zamchick Inn stores maintained

Tannery operated at full capacity with increasing production of
higher margin products

USD’m
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West Africa

Contributes 5% (4%) of revenue and 4% (3%) of gross
profitability

Revenue is up 23% and gross profit is up 58%
= Gross profit margin = 24% (2012: 23%)

Continued expansion with three new Shoprite stores opened
during the year

= Six stores in Nigeria and one new store in Ghana expected to
openin 2014

= Investment in facilities in both Nigeria and Ghana ongoing

USD’m
16
13
8

6
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Abridged Income Statement

Products PLC

% CHANGE

Year to 30 Sept Year to 30 Sept 2013 VS 2012

2013 2012*

USD ‘000s
Turnover 300,388 255,059 17.8%
Gross Profit 104,102 94,398 10.3%
Other Income 97 690 (85.9%)
Administrative Expenses (89,300) (76,354) 17.0%

Admin expenses excl Depreciation (79,835) (65,078) 22.7%

Depreciation (9,465) (8,288) 14.2%

Operating Profit 14,899 21,722 (31.4%)
Finance Costs (7,699) (5,275) 46.0%
Realised Foreign Exchange Losses (2,955) (3,717) (20.5%)
Impairment (134) -
Profit Before Taxation 4,111 12,730 (67.7%)
Income Tax (1,091) (419) 160.8%
Profit After Taxation 3,020 12,311 (75.5%)
EBITDA
Weighted Average EPS (US Cents) 1.05 5.06 (79.2%)
Gross Profit Margin 34.7% 37.0% (4.9%)
Cost to Income Ratio 27% 26% 3.4%
EBITDA Margin 7.2% 10.6% (32.1%)
Operating Profit Margin 5.0% 8.5% (41.2%)
Net Profit Margin 1.0% 1.1% (9.1%)
Interest Cover by EBITDA (Target =5 Times) 2.8 33 (15.2%)

20 *Excludes Zamanita ZRA tax liability provision of USD 9.7m of which USD 6.7m was charged to cost of sales of Zamanita



Abridged Balance Sheet

Products PLC
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Year to 30 September Year to 30 September

USD‘000s 2013 2012
Non Current Assets 280,285 181,502
Current Assets 122,566 135,457
TOTAL ASSETS 402,851 316,959
Capital and Reserves 250,704 147,616
Non-Current Liabilities 68,726 73,378
Current Liabilities 79,777 96,126
TOTAL EQUITY AND LIABILITIES 402,851 316,959
Ratios

Current Ratio 15 1.4
Total Debt / Equity Ratio 44.9 87.0



Abridged Cash Flow

Products PLC
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Year to 2013  Year to 2012
USD‘000s
Profit Before Taxation 4,111 3,060
EBITDA 22,498 17,429
Movement in Working Capital (2,029) (45,781)
Cash inflow/(outflow) from Operating Activities 20,469 (28,352)
Investing activities 590 (25,847)
Cash inflow/(outflow) from/(on) investment activities 590 (25,847)
Cash inflow/(outflow) before financing activities 21,060 (54,199)
Cash (outflow)/inflow from financing (6,377) 53,822
Cash at beginning of year (19,324) (14,954)
Effects of exchange rate changes (3,669) (3,993)
Cash at end of year (8,311) (19,324)




Segmental Summary

Products PLC

Segment 2013 2012 Movement % of Group 2013 2012 Movement % of Group
Revenue Revenue (30 Sept 2013)  Gross Profit  Gross Profit (30 Sept 2013)
USD ‘m USD ‘m USD ‘m USD ‘m
Edible oils* 70 47 49% 19% 19 10 96% 18%
Beef 61 64 (5%) 17% 20 22 (12%) 19%
Stock feed 50 37 35% 14% 11 10 16% 11%
Cropping 78 44 78% 21% 29 20 42% 28%
Chicken & Egg 30 27 11% 8% 7 9 (22%) 7%
Pork 22 23 (5%) 6% 3 7 (63%) 2%
West Africa 16 13 23% 5% 4 2 58% 4%
Mill & Bakery 15 18 (17%) 4% 3 5 (33%) 3%
Fish, Zamchick Inn & 12 11 9% 3% 4 4 - 4%
Leather
Milk & Dairy 12 11 10% 3% 5 6 (17%) 5%

* edible oils in 2012 excludes ZRA tax liability
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WHY INVEST IN AFRICA?

GDP Growth

Working Age
Population

USS1.6 trillion USS2.6 trillion
Africa’s collective GDP in 2008: Africa’s collective GDP in 2020
roughly equal to Brazil or Russia

> 500 million 1.1 billion
Number of Africans of working age Number of Africans of working age
in 2020




ATTRACTIVE ZAMBIA FUNDAMENTALS g‘}

Products PLC
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v One of the fastest growing economies in SAA; with GDP
growth averaging more than 6.5% over the last 5 years

v Ranked 9t in IMF’s forecast of the world’s fastest growing
global economies

v Consumer sector growing at an average of >14%

v GDP per capita has increased from USD1,110 (2009) to USD
1,487 (2013); & expected to be over USD2,000 by 2017

v Current population of ¢.13.6m; population growth rate of
2.5% forecast between 2012-2016, population expected to
increase to over 16m by 2017

v Attractive demographic profile - youth population as a % of
total working population is ¢.90%

v Urbanisation expected to grow by >30% between 2010 -20

v World Economic Forum named Zambia as the number seven
most competitive economy in Africa

v According to Goldman Sachs, Zambia is ranked top in Africa
as a high potential economy




Summary/Outlook

Products PLC

Business returned to cash generation in line with strategy set out at flotation
« Strategic foundations for further growth in place — despite challenging year

» Integrated business model continues to deliver benefits:
v"Underpins margin capture and value-add
v' Secures supply chain
v" Reduces operational risk and earnings volatility

« Targeted re-investment to drive organic growth and enhance margins
v"Increased production and efficiencies in stock feed, dairy and milk processing and West Africa
divisions
v' Expansion of retail network
» Partnership with Rainbow:
v’ Efficiencies at Zam Chick, value added products, improved production techniques

v' Zamhatch, establishing a broiler parent stock rearing, laying and hatching operation for the supply
of day old chicks and increased stock feed operations

> Board looks forward to the future with confidence

28
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Revenue Gross Profit
Chicken
& Egg
Pork 7% ol
6% 2%
West Africa
West Africa 4%

5% Fish 2% .
Fish 1% Cropping Cropping
Leather 1% Mill & Bakery
Mill & Bakery 4% 3%

. . Edible Oils
Edible Oils 18%
19% Stock Feed
14% Stock Feed
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CONTACT
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ZAMBEEF

Products PLC

Private Bag 17, Woodlands
Plot 4970, Manda Road
Industrial Area, Lusaka, Zambia

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

www.zambeefplc.com




