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DISCLAIMER

IMPORTANT: YOU MUST READ THE FOLLOWING BEFORE CONTINUING. THE FOLLOWING APPLIES TO THE COMPANY PRESENTATION (THE “COMPANY PRESENTATION”) FOLLOWING THIS IMPORTANT NOTICE, AND YOU ARE THEREFORE ADVISED TO READ THIS IMPORTANT NOTICE CAREFULLY BEFORE READING, ACCESSING OR MAKING ANY OTHER
USE OF THE COMPANY PRESENTATION. IN ACCESSING THE COMPANY PRESENTATION, YOU AGREE TO BE BOUND BY THE FOLLOWING TERMS AND CONDITIONS, INCLUDING ANY MODIFICATIONS TO THEM ANY TIME THAT YOU RECEIVE ANY INFORMATION FROM US AS A RESULT OF SUCH ACCESS.

THE INFORMATION CONTAINED IN THIS COMPANY PRESENTATION HAS BEEN PREPARED BY AVANGARDCO INVESTMENTS PUBLIC LIMITED (“AVANGARD” OR THE “COMPANY”).

THIS COMPANY PRESENTATION IS A PRELIMINARY SUMMARY DOCUMENT PRESENTING INFORMATION ON THE COMPANY TO ANALYSTS IN ORDER FOR THEM TO OBTAIN A GENERAL UNDERSTANDING OF THE BUSINESS OF THE COMPANY AND ITS OUTLOOK, AND TO MAKE THEIR OWN INDEPENDENT ASSESSMENT OF THE TRANSACTION REFERRED TO
IN THIS DOCUMENT (THE “TRANSACTION”).

THIS COMPANY PRESENTATION (1) IS NOT INTENDED TO FORM THE BASIS FOR ANY INVESTMENT DECISIONS AND (1) DOES NOT PURPORT TO CONTAIN ALL THE INFORMATION THAT MAY BE NECESSARY OR DESIRABLE TO FULLY AND ACCURATELY EVALUATE THIS TRANSACTION AND (111) IS NOT TO BE CONSIDERED AS A RECOMMENDATION BY , THE
COMPANY OR CLOSED JOINT-STOCK COMPANY “INVESTMENT COMPANY “TROIKA DIALOG” (“TROIKA”) THAT ANY PERSON (INCLUDING A RECIPIENT OF THIS COMPANY PRESENTATION) PARTICIPATE IN THIS TRANSACTION. TROIKAHAS NOT INDEPENDENTLY VERIFIED ANY INFORMATION CONTAINED HEREIN AND DO NOT UNDERTAKE ANY
OBLIGATIONTO DO SO. WHILST ACCESSING THE TRANSACTION, RECIPIENTS OF THIS COMPANY PRESENTATION MUST RELY ON THEIR OWN EXAMINATION OF THE COMPANY, ITS SHARES, THE TERMS OF THE PARTICULAR TRANSACTION AND OF THE RISKS GENERALLY ASSOCIATED WITH THE MAKING OF AN INVESTMENT IN UKRAINE.

THIS COMPANY PRESENTATION DOES NOT CONSTITUTE OR FORM A PART OF, AND SHOULD NOT BE CONSTRUED AS, (A) AN ADVERTISEMENT OF ANY SECURITIES OF THE COMPANY, OR AN OFFER, OR AN INVITATION (INCLUDING AN INVITATION TO MAKE AN OFFER) BY OR ON BEHALF OF THE COMPANY OR TROIKA TO SUBSCRIBE FOR, OR TO
PURCHASE, ANY SECURITIES OF THE COMPANY OR AN ADVERTISEMENT FOR SECURITIES IN UKRAINE OR (B) ANY PROMISE OR REPRESENTATION THAT ANY SUCH OFFER OR INVITATION WILL BE MADE AND SHALL NOT FORM THE BASIS OF, NOR MAY IT ACCOMPANY, NOR FORM PART OF, ANY CONTRACT TO ACQUIRE ANY SECURITIES OF THE COMPANY
IN UKRAINE OR IN ANY OTHER JURISDICTION.

THIS DOCUMENT DOES NOT CONTAIN OR CONSTITUTE AN OFFER OF, OR THE SOLICITATION OF AN OFFER TO BUY OR SUBSCRIBE FOR, SECURITIES TO ANY PERSON IN AUSTRALIA, CANADA, JAPAN,, UKRAINE OR THE UNITED STATES OR IN ANY JURISDICTION TO WHOM OR IN WHICH SUCH OFFER OR SOLICITATION IS UNLAWFUL. THE SECURITIES
REFERRED TO HEREIN MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES ABSENT REGISTRATION UNDER THE US SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIESACT”) OR ANOTHER EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. SUBJECT TO CERTAIN
EXCEPTIONS, THE SECURITIES REFERRED TO HEREIN MAY NOT BE OFFERED OR SOLD IN AUSTRALIA, CANADA, JAPAN, OR UKRAINE OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, ANY NATIONAL, RESIDENT OR CITIZEN OF AUSTRALIA, CANADA, JAPAN, OR UKRAINE. THE OFFER AND SALE OF THE SECURITIES REFERRED TO HEREIN HAS NOT BEEN AND
WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OR UNDER THE APPLICABLE SECURITIES LAWS OF AUSTRALIA, CANADA, JAPAN, OR UKRAINE. THERE WILL BE NO PUBLIC OFFER OF THE SECURITIES IN THE UNITED STATES.

THIS COMPANY PRESENTATION IS ONLY ADDRESSED TO AND DIRECTED AT PERSONS IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF ARTICLE 2(1)(E) OF THE PROSPECTUS DIRECTIVE (DIRECTIVE 2003/71/EC) (“QUALIFIED INVESTORS”). IN ADDITION, IN THE UNITED KINGDOM,
THIS COMPANY PRESENTATION IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED ONLY AT (I) INVESTMENT PROFESSIONALS WITHIN THE MEANING SET OUT IN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005, AS AMENDED (THE “ORDER”) AND QUALIFIED INVESTORS FALLING WITHIN
ARTICLE 49(2)(A) TO (D) OF THE ORDER, AND (I1) PERSONS TO WHOM IT MAY OTHERWISE LAWFULLY BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). THIS COMPANY PRESENTATION MUST NOT BE ACTED ON OR RELIED ON (1) IN THE UNITED KINGDOM, BY PERSONS WHO ARE NOT RELEVANT
PERSONS, AND (I1) IN ANY MEMBER STATE OF THE EUROPEAN ECONOMICAREA OTHER THAN THE UNITED KINGDOM, BY PERSONS WHO ARE NOT QUALIFIED INVESTORS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS COMPANY PRESENTATION RELATES IS AVAILABLE ONLY TO (1) IN THE UNITED KINGDOM, RELEVANT PERSONS, AND (I1)
IN ANY MEMBER STATE OF THE EUROPEAN ECONOMICAREA OTHER THAN THE UNITED KINGDOM, QUALIFIED INVESTORS, AND WILL BE ENGAGED IN ONLY WITH SUCH PERSONS.

THIS COMPANY PRESENTATION MAY NOT BE USED IN ANY JURISDICTION WHERE SUCH USE IS NOT AUTHORISED OR IS UNLAWFUL. THE DISTRIBUTION OF THIS COMPANY PRESENTATION IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW. PERSONS IN WHOSE POSSESSION THIS COMPANY PRESENTATION MAY COME ARE REQUIRED TO INFORM
THEMSELVES ABOUT AND TO OBSERVE SUCH RESTRICTIONS.

EACH RECIPIENT HEREOF, BY VIRTUE OF RECEIVING THIS COMPANY PRESENTATION, WILL BE DEEMED TO HAVE ACKNOWLEDGED, REPRESENTED AND AGREED THAT IT IS NOT A U.S. PERSON AND IS ACTING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A NON-U.S. PERSON IN AN OFFSHORE TRANSACTION (AS DEFINED IN REGULATION S UNDER
THE SECURITIES ACT) AND (A) IF IT IS IN THE UNITED KINGDOM, IT IS A RELEVANT PERSON, AND/OR A RELEVANT PERSON WHO IS ACTING ON BEHALF OF, RELEVANT PERSONS IN THE UNITED KINGDOM AND/OR QUALIFIED INVESTORS TO THE EXTENT IT IS ACTING ON BEHALF OF PERSONS OR ENTITIES IN THE UNITED KINGDOM OR THE EUROPEAN
ECONOMICAREA; OR (B) IF ITIS IN ANY MEMBER STATE OF THE EUROPEAN ECONOMIC AREA OTHER THAN THE UNITED KINGDOM, IT IS A QUALIFIED INVESTOR AND/OR A QUALIFIED INVESTOR ACTING ON BEHALF OF, QUALIFIED INVESTORS OR RELEVANT PERSONS, TO THE EXTENT IT IS ACTING ON BEHALF OF PERSONS OR ENTITIES IN THE
EUROPEAN ECONOMICAREA OR THE UNITED KINGDOM.

THIS COMPANY PRESENTATION IS CONFIDENTIAL AND IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED IN ANY FORM OR FORWARDED OR FURTHER DISTRIBUTED TO ANY OTHER PERSON OR PUBLISHED, IN WHOLE OR IN PART, FOR ANY PURPOSE WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THIS COMPANY PRESENTATION IN WHOLE OR PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

TROIKA IS ACTING EXCLUSIVELY FOR AVANGARD, AND NO ONE ELSE IN CONNECTION WITH THE TRANSACTION AND WILL NOT REGARD ANYONE ELSE AS THEIR CLIENT AND WILL NOT BE RESPONSIBLE TO ANYONE OTHER THAN AVANGARD FOR PROVIDING THE PROTECTIONS AFFORDED TO CLIENTS OF TROIKA NOR FOR PROVIDING ADVICE IN
CONNECTION WITH THE TRANSACTION, THE CONTENTS OF THIS COMPANY PRESENTATION, OR ANY OTHER MATTER REFERRED TO HEREIN.

NEITHER THE PROVISION OF THIS COMPANY PRESENTATION, NOR ANY INFORMATION IN CONNECTION WITH THE ANALYSIS OF THIS TRANSACTION CONSTITUTES OR SHALL BE RELIED UPON AS CONSTITUTING, THE GIVING OF INVESTMENT (OR OTHER) ADVICE BY TROIKA OR THE COMPANY OR ANY OTHER SHAREHOLDERS, EMPLOYEES
REPRESENTATIVES OR AFFILIATES THEREOF.

NONE OF AVANGARD OR TROIKA NOR THEIR RESPECTIVE SUBSIDIARIES, ASSOCIATES, DIRECTORS, EMPLOYEES, AGENTS OR ADVISORS (SUCH DIRECTORS, EMPLOYEES, AGENTS OR ADVISORS BEING HEREAFTER REFERRED TO AS “REPRESENTATIVES”), MAKES ANY REPRESENTATION OR WARRANTY (EXPRESS OR IMPLIED) AS TO THE ADEQUACY,
ACCURACY, REASONABLENESS OR COMPLETENESS OF THE INFORMATION CONTAINED IN THIS COMPANY PRESENTATION OR OF ANY ADDITIONAL INFORMATION, AND SUCH PARTIES OR ENTITIES EXPRESSLY DISCLAIM ANY AND ALL RESPONSIBILITY OR LIABILITY (OTHER THAN IN RESPECT OF FRAUDULENT MISREPRESENTATION) BASED ON OR
RELATING TO THE ACCURACY OR SUFFICIENCY THEREOF, OR FOR ANY ERRORS OR OMISSIONS FROM, THIS COMPANY PRESENTATION OR ANY ADDITIONAL INFORMATION OR BASED ON OR RELATING TO THE RECIPIENT’S RELIANCE OR USE OR THE RELIANCE OR USE BY ANY OF ITS ASSOCIATES OR REPRESENTATIVES ON OR OF THIS COMPANY
PRESENTATION OR ANY ADDITIONAL INFORMATION, OR ANY OTHER WRITTEN OR ORAL COMMUNICATIONS TRANSMITTED TO THE RECIPIENT OR ANY OF ITS ASSOCIATES OR REPRESENTATIVES OR ANY OTHER PERSON IN THE COURSE OF ITS OR THEIR EVALUATION OF AN INVESTMENT IN THE COMPANY.

FORWARD-LOOKING STATEMENTS

THIS COMPANY PRESENTATION INCLUDES STATEMENTS THAT ARE, OR MAY BE DEEMED TO BE, “FORWARD-LOOKING STATEMENTS”. THESE FORWARD-LOOKING STATEMENTS CAN BE IDENTIFIED BY THE USE OF FORWARD-LOOKING TERMINOLOGY, INCLUDING THE TERMS “BELIEVES”, “ESTIMATES”, “ANTICIPATES”, “EXPECTS”, “INTENDS”, “MAY”,
“WILL” OR “SHOULD” OR, IN EACH CASE THEIR NEGATIVE OR OTHER VARIATIONS OR COMPARABLE TERMINOLOGY. THESE FORWARD-LOOKING STATEMENTS INCLUDE ALL MATTERS THAT ARE NOT HISTORICAL FACTS. THEY APPEAR IN A NUMBER OF PLACES THROUGHOUT THIS COMPANY PRESENTATION AND INCLUDE STATEMENTS REGARDING THE
INTENTIONS, BELIEFS OR CURRENT EXPECTATIONS OF THE COMPANY. BY THEIR NATURE, FORWARD-LOOKING STATEMENTS INVOLVE RISKS AND UNCERTAINTIES BECAUSE THEY RELATE TO EVENTS AND DEPEND ON CIRCUMSTANCES THAT MAY OR MAY NOT OCCUR IN THE FUTURE. FORWARD-LOOKING STATEMENTS ARE NOT GUARANTEES OF
FUTURE PERFORMANCE. THE COMPANY’S ACTUAL PERFORMANCE, RESULTS OF OPERATIONS AND FINANCIAL CONDITION MAY DIFFER MATERIALLY FROM THE IMPRESSION CREATED BY THE FORWARD-LOOKING STATEMENTS CONTAINED IN THIS COMPANY PRESENTATION.

SUBJECT TO ITS LEGAL AND REGULATORY OBLIGATIONS, AVANGARD EXPRESSLY DISCLAIMS ANY OBLIGATION TO UPDATE OR REVISE ANY FORWARD-LOOKING STATEMENT CONTAINED HEREIN TO REFLECT ANY CHANGE IN EXPECTATIONS WITH REGARD THERETO OR ANY CHANGE IN EVENTS, CONDITIONS OR CIRCUMSTANCES ON WHICH ANY
STATEMENT IS BASED. NEITHER TROIKA NOR ANY OF ITS RESPECTIVE AFFILIATES UNDERTAKE TO PROVIDE THE RECIPIENT HEREOF WITH ACCESS TO ANY ADDITIONAL INFORMATION OR TO UPDATE THIS COMPANY PRESENTATION OR TO CORRECT ANY INACCURACIES HEREIN WHICH MAY BECOME APPARENT.

TROIKA DOES NOT UNDERTAKE TO ASSESS OR KEEP UNDER REVIEW THE BUSINESS, FINANCIAL CONDITION, PROSPECTS, CREDITWORTHINESS, STATUS OR AFFAIRS OF THE COMPANY OR ANY OTHER PERSON NOW OR AT ANY TIME IN THE FUTURE OR TO PROVIDE CONSULTATIONS OR ADVICE TO ANY INTERESTED PARTY, INCLUDING POTENTIAL
INVESTORS IN THE SHARES OF THE COMPANY, ON THE INFORMATION CONTAINED IN THIS COMPANY PRESENTATION. ANY RECIPIENT OF THIS COMPANY PRESENTATION IS SOLELY RESPONSIBLE FOR ASSESSING AND KEEPING UNDER REVIEW THE BUSINESS, OPERATIONS, FINANCIAL CONDITION, PROSPECTS, CREDITWORTHINESS, STATUS AND AFFAIRS
OF THE COMPANY.

IN NO CIRCUMSTANCES SHALL THE DELIVERY OF THIS COMPANY PRESENTATION IMPLY THAT NO NEGATIVE CHANGE MAY OCCUR IN THE BUSINESS OF THE COMPANY AFTER THE DATE OF ISSUANCE OF THIS COMPANY PRESENTATION, OR ANY DATE OF AMENDMENT AND/OR ADDITION THERETO.

FINANCIAL INFORMATION AND ROUNDING

CERTAIN FINANCIAL INFORMATION CONTAINED IN THIS COMPANY PRESENTATION HAS BEEN EXTRACTED FROM THE COMPANY’S UNAUDITED MANAGEMENTACCOUNTS AND FINANCIAL STATEMENTS PREPARED IN ACCORDANCE WITH UKRAINIAN ACCOUNTING STANDARDS (“UAS”). THE AREAS IN WHICH MANAGEMENT ACCOUNTS OR UAS
FINANCIAL STATEMENTS DIFFER FROM INTERNATIONAL FINANCIAL REPORTING STANDARDS (“IFRS”) AND/OR U.S. GENERALLY ACCEPTED ACCOUNTING PRINCIPLES COULD BE SIGNIFICANTAND YOU SHOULD CONSULT YOUR OWN PROFESSIONAL ADVISORS AND/OR CONDUCT YOUR OWN DUE DILIGENCE FOR A FULLER UNDERSTANDING OF THE
SIGNIFICANCE OF SUCH DIFFERENCES AND ANY IMPACT SUCH DIFFERENCES MAY HAVE ON THE RELEVANT FINANCIAL INFORMATION CONTAINED IN THIS COMPANY PRESENTATION. SOME NUMERICAL FIGURES INCLUDED IN THIS COMPANY PRESENTATION HAVE BEEN SUBJECT TO ROUNDING ADJUSTMENTS. ACCORDINGLY, NUMERICAL FIGURES
SHOWN AS TOTALS IN CERTAIN TABLES MAY NOT BE AN ARITHMETIC AGGREGATION OF THE FIGURES THAT PRECEDED THEM.
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BUSINESS OVERVIEW

= #1 egg and dry egg products producer and exporter in Ukraine in 1H2011
v 50% in the industrial production of shell eggs

v 80% in the industrial production of dry egg products
v 52% in export of shell eggs and 97% in export of dry egg products in 2010

Vertically integrated business model of 19 poultry farms for laying hens, 3 breeder

farms, 9 grow-out farms, 6 fodder mills, 3 storage facilities and an egg processing plant
v" Modern integrated facilities, advanced technology and high bio-security standards

= Strong financial performance in 1H2011
v $224m revenues in 1H2011 ($166m revenues in 1H2010)

v' $91m EBITDA and 41% EBITDA margin in 1H2011 ($63m EBITDA in 1H2010);
v Net debt accounts for 0.5x EBITDA 1H2011

= Diversified sales structure

v In 1H2011 sales to supermarkets and other retailers increased to 30% of sales to third
parties in volume terms

Production of Shell Eggs, bln pieces

Sales to Supermarkets

Total Flock, mIn heads

24.3 24.4

18.6
16.0

2009 H1 2010 2010 H1 2011

Source: Avangard

Key Financial Indicators, $ min

4,4 (in volume terms) 30% 48% 44%
3,6 38%
2,9
16%
1,9
7%
2%
2009 H1 2010 2010 H12011 2009 H1 2010 2010 H12011 2009 H12010 2010 H12011

Source: Avangard

Source: Avangard

H Revenues ® EBITDA EBITDA margin

Source: Avangard
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WORLD AND UKRAINE EGG MARKET

World Imports of Eggs, USS min Ukraine Sales of Eggs, USS min

@Growing world market
a=12%

= World egg market has grown ChG
by 12% CAGR since 2004

= Share of egg imports has been
increasing and reached 4% of
world egg market in 2010

= Growth in egg products trade
is driven by demand from
food, confectionary and

bakery industries globally 2004 2005 2006 2007 2008 2009  2010E 2005 2006 2007 2008 2009 2010 2011E 2012E
@ Ukraine: strong domestic W Egg imports (CAGR=18.3%) M Egg products imports (CAGR=11.2%)
demand and increasing Source: FAO, Pro-Consulting Source: SSCU, Pro-Consulting
export opportunities
- Domestic egg sales are Production of Shell Eggs in Ukraine, bln pcs Production of Dry Egg Products, ths tons
18 - 2,500
expected to grow by 20% _ 6% 15.7
CAGR from 2010 to 2012 16 CAGR™ 2000 14.3
14 , sl 13.0
= Aban on the import of 12
Ukrainian livestock farming 10 1,500
products into Russia has been 8
removed opening a major 6 1,000
market for Ukrainian 4
producers 5 200
0 0
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010EI 2011F' 2012F'
B Households M Industrial companies (CAGR=13.2%)
Source: SSCU, Pro-Consulting Source: Bloomberg, Pro-Consulting
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THE LEADING MARKET PLAYER IN UKRAINE

Industrial Production of Eggs*

61% 57% s0%

Industrial Laying Hens Flock —> 77% 71%

Avangard has the largest

. . o 57% 47% 53%
market share in Ukraine 22% 59% 6
D 6 2007 2008A 2(?09 Oztﬂm 1H2011
B Avangar: er
= |n 2010 Avangard held a Production of Drv Eee Products*
. .. roduction of Dr roducts
43% share in Ukrainian Con PA
41% 43% ° 47% 21% 20%

industrial production of
eggs; and a 52% share in
exports of eggs

According to Pro-
Consulting, the second
largest egg producer in
Ukraine had a 5% market
share in 2010

Top 4 players excluding
Avangard hold
approximately 14% of the
shell egg market in 2010

Avangard has the leading
share in the export of
eggs and dry egg
products from Ukraine

28%

2007 2008 2009 2010 1H2011
M Avangard Other

Source: Pro-Consulting
Note: * as at the period end date

Exports of Eggs from Ukraine in 2010

48% $28 min

W Avangard Other

Source: Pro-Consulting

2007 2008 2009 2010 1H2011
W Avangard Other

Source: Pro-Consulting
Note: * in terms of volume

Exports of Dry Egg Products from Ukraine in 2010

W Avangard Other

Source: Pro-Consulting


http://images.google.ru/imgres?imgurl=http://trcs.wikispaces.com/file/view/chick.gif/53240778/chick.gif&imgrefurl=http://trcs.wikispaces.com/Chickenhead+08&usg=__qkytNFFVN5SrXV7ZU7zwJzgShNE=&h=689&w=541&sz=5&hl=ru&start=15&um=1&itbs=1&tbnid=ku7e_TWvruvWVM:&tbnh=139&tbnw=109&prev=/images?q=chicken+head&um=1&hl=ru&lr=&newwindow=1&tbs=isch:1
http://images.google.ru/imgres?imgurl=http://www.baking911.com/images/egg.jpg&imgrefurl=http://www.baking911.com/pantry/eggs.htm&usg=__CGL1G90ZxwsIuvcLlIchoTTzXYg=&h=609&w=641&sz=7&hl=ru&start=2&um=1&itbs=1&tbnid=r_h-YAo2a8KxbM:&tbnh=130&tbnw=137&prev=/images?q=egg&um=1&hl=ru&lr=&newwindow=1&tbs=isch:1
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KEY OPERATIONAL HIGHLIGHTS - H1 2011

Total egg output increased by 51% (to
2,875 mIn eggs) as compared to H1 2010
(1,910 mln eggs) driven by increase in
flock

Amount of eggs processed increased
sharply to 534 mln eggs as compared to
287 min eggs in H1 2010

Poultry flock increased by 31% (to 24.4
mln birds) as compared to H1 2010 (18.6
min birds)

Average egg sale price increased by 2% to
UAH 0.53 (excluding VAT) per egg (H1
2010: UAH 0.52)

Sales of shell eggs to modern retailers
increased from 7% of the total sold in
1H2010to 30% in H1 2011

Egg and Dry Egg Product Output (in egg equivalent), min. pcs

4.4

2009 H1 2010 2010 H1 2011

M Egg M DryEgg Products (in egg equivalent)
Source: Avangard
Total Flock, min. heads
18.7 18.8

2009 H1 2010 2010 H1 2011

B Industrial Laying Hens B Young Laying Hens & Breeder Flock

Source: Avangard
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DIVERSIFIED SALES STRUCTURE: FOCUS ON RETAIL

= Avangard targets end-consumer market to diversify sales

Sales of Shell Eggs to Supermarckets
channels and to get access to higher margins

(in volume terms)
v Dozen of the leading local Ukrainian and international

30% 30%
supermarket chains in Ukraine selling Avangard’s packaged shell
eggs
v/ 1H2011 sales to supermarkets and other retailers increased to
30% in volume terms, as compared to 7% in 1H2010 16%
= Avangard intends to continue to focus its marketing efforts in
order on increase its market presence and brand awareness 7%
v' Management is targeting to retain its 30% share of retail chains 2%
in distribution of eggs in volume terms as at YE2011 _
v Kvochka brand is being actively promoted 2009 H1 2010 2010 H12011 2011E
Source: Avangard
High Quality and Recognized Partnership with Leading Supermarkets

Consumer Brand

w31 Zuchan
I:[]ZZT A@apw 1TLA ELHA(E)

[ rinermarxer U

“ ‘.‘ MEGASTORE
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FINANCIAL HIGHLIGHTS

= Revenue increased by 35% compared
to H1 2010, reaching USS 223.9 min
driven by increase of sales in volume
terms

= EBITDA amounted to US$ 91.2 minin
H1 2011, a 44% increase compared to
H1 2010

= Reduction in net profit margin is
mostly explained by reduction in
financial income to US$ 0.8 min in H1
2011 from USS 15.6 minin H1 2010

Revenue, USS min

+35%

/

H12010

H12011

EBITDA, USS$ min

38%

H1 2010

HEBITDA

41%
+44%

H12011

EBITDA margin

Gross Profit, USS min
38%

33%

+52%

/

H1 2010 H1 2011
M Gross profit Gross margin

Net Profit, USS min

40%

+8% 29%

/

H1 2010 H1 2011
M Net profit Net profit margin

13
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KEY SEG M E NT RESU LTS Revenue structure by key segments, USS min

141

= Shell egg segment sales to external
buyers in
H12011:

v increased by 34% compared to H1
2010

v" accounted for 63% of Avangard’s
revenue 1H 2010 1H 2011

v grew by 31% as the result of increase W Shelleggs ™ Egg products  m Other

in sales volume
Drivers of Shell Eggs Revenue Growth in H1 2011, USS thou

= Egg products segment sales in H1 2011
increased to USS 35 min (USS 33 minin
H1 2010) and accounted for 16% of 2%
Avangard’s revenue

2394

31% 33 587

Revenue H1 2010 Volumes Price Revenue H1 2011
14



COST STRUCTURE

Cost of Sales Sales, General and Administration

USS$’000 H12010 H12011 USS$’000 H12010 H12011
Raw materials 104,248 126,482 Salaries and wages of administrative personnel 1,598 2,108
Payroll of production personnel and related taxes Services provided by third parties 0,483 2,378
7,772 10,620 Depreciation 0,073 0,046
Depreciation 5,949 6,864 Repairs and maintenance costs 0,020 0,032
Services provided by third parties 6,193 11,001 Tax expenses, except for income tax 0,136 0,143
Other expenses 0,227 0,033 Material usage 0,143 0,239
Total COGS 124,389 155,000 Other expenses 0,052 0,065
Total SG&A 2,505 5,011

Cost of Sales

Sales, General and Administration
Costs Structure

Oth
er expenses 7%
m Other expenses

Services provided by third
parties

Material usage

Tax expenses, except for

B Depreciation income tax

Repairs and maintenance

costs

B Payroll of production
personnel and related
taxes

B Depreciation

B Services provided by third
parties
H1 2010 H1 2011 H12010 H1 2011

B Raw materials

15
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DEBT STRUCTURE

As of 30.06.2011 the Company had USS 146.9 min in cash on it’s accounts
major part of which was IPO proceeds held for completion of Avis and
Chornobaivske investment projects

Currently most of Avangard’s debt is long-term, with Eurobonds due in 2015
taking the largest share

Solvency increased further with Net debt/EBITDA (excluding IPO proceeds)
reaching 0.5 times, which is less than that of comparable agricultural
companies

Average cost of debt for Avangard is 12%

USS’000 2010 H1 2011 % change
Total Debt 261,011 262,303 +0,5%
Long-term 231,655 215,646 -7%
Short-term 29,356 46,656 +59%
Cash & Cash Equivalents 183,065 146,578 -20%
Deposits 0 0

Financial Assistance Issued 180 889 +394%
Net Debt/(Net Cash) 77,766 114,836 +48%
Net Debt (excl. IPO 0.4 0.5
proceeds)/EBITDA*

EBITDA*/Interest expense* 6.5 6.3

* Last 12 months Sales, EBITDA and Interest expense are used to calculate ratios for H1 2011

Debt Structure, USS min

M long-term debt

short-term debt

216
187

47

H1 2010 H1 2011

Net Debt*/EBITDA

Avangard H1 2011

0,5

Astarta H1 2011

2,0

* Net debt position for Avangard does not include IPO proceeds

16
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AVIS AND CHORNOBAIVSKE PROJECTS - ON SCHEDULE

= |nvestment underway to increase production capacity to
28.9m laying hens, a 53% growth compared to 2010:

v Construction of 2 full cycle poultry farms: Avis in
Khmelnitskiy and Chornobaivske in Kherson regions
in Ukraine with a combined increased capacity of
10m laying hens and 3 bin shell eggs once fully
operational

v' Equipment to be supplied by leading international
manufacturers

v' The farms are designed with a high level of
automation in order to achieve higher labor
productivity

= Each complex to include a fodder mill, a grow-out Avis egg production complex in Chornobaivske egg production complex in
Khmelniskiy region Kherson region

section, laying hens zone, which includes an egg sorting
section, a long-term storage facilities, a slaughtering Foto by Avangard Foto by Avangard
section and a biogas section

= The Company will gradually bring new facilities into
productionin 2011-2013

= Avis Industrial Site - successful launch of the First Stage
for Laying Hens on July 7, 2011

Foto by Avangard 3D Visual by Avangard 3D Visual by Avangard Model by Avangard
Rearing site with the capacity of Feeding plant of capacity 60 tons/hour Slaughtering plant of the capacity Biogas unit
1,5 min birds of simultaneous (to be completed in October 2011) 6 000 birds/hour

tob leted in 2013
spacing (completed) (to be completed in October 2012) (to be completed in )

18



INCREASING CAPACITIES — CAPEX TO BE INCREASED

= The Company plans a $250 mlin increase in CAPEX: CAPEX 2H2011-2013 Funding Structure
v/ $150 mlIn will be used to gradually increase Imperovo's processing capacity from 3 min to 10
mlin shell eggs per day

v" $100 mIn will be used to increase capacities of Avis and Chornobaivske complexes

= The Avis and Chornobaivske complexes will be funded through IPO proceeds and Avangard’s cash
flow from operations. The planned increase in CAPEX to be sourced from the Company’s cash
balances, with no need in additional external funding

= The capacity of facilities for growing young laying hens at Avis egg production complex are
expected to be increased to 2.5 min young laying hens from 1.5 min, the capacity of facilities for
laying hens capable of egg production - to 5 min laying hens from 3 min.

= The new Avis and Chornobaivske projects are expected to increase Avangard’s poltry flock to 28.9
mln laying hens

= |ncrease in production capacity of Avis and Chornobaivske will increase total output of eggs to 8.2
bln pieces by 2013

= Modern technologies used on biogas unit will increase its productivity to 20.4 MW/hour of
electricity and 22 MW/hour of heat, that will increase the capacity of electricity output by 163
200 MW per year and will result in an improved cash-flow of the Company

IPO proceeds M Cash from operations

Capacity, min laying hens Production of Shell Eggs, bin pieces
7.6
28.9
24.9 ] 6.0
189 189 4.4
15.7
12.2 3:3
2.4
7.6
0s 22 I
2004 2005 2006 2007 2008 2009 2010 2011E 2012E 2008 2009 2010 2011E 2012E

Source: Avangard
Source: Avangard 19



P

OUTLOOK

= Avis and Chornobaivske investment projects are expected to increase Avangard’s poultry flock
of laying hens and total output of eggs

= The planned gradual increase in LLC "Imperovo Foods" processing capacity will help to
increase the amount of eggs processed as well as expand the range of egg products for export

= Healthy domestic demand and the planned increase in exports is expected to drive sales
volumes. This will be supported by growing output due to increases in Avangard’s laying hens
flock

= Continued development of the domestic market customer base, specifically strengthening our
presence in retail chains

= The Company is also in the process of gaining permission to export eggs and dried egg
products to Russia. Avangard expects to obtain this permission in Q32011

= At the moment the Company is awaiting the decision by the EU to allow export of dried egg
products to its member states from Ukraine. LLC "Imperovo Foods", the Company’s egg
processing plant, has passed the required audit and will be able to export its production
immediately after Ukraine obtains permission from the EU

20
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H1 2011 FINANCIAL HIGHLIGHTS — INCOME STATEMENT

USS’000 2009 2010 H1 2010 H1 2011
REVENUE 319,855 439,703 165,901 223,94
Income from revaluation of biological assets at fair value 7,695 26,187 14,735 15,561
Cost of sales -220,407 -308,144 -125,275 -155,24
GROSS PROFIT 107,143 157,746 55,361 84,263
General administrative expenses -4,933 -7,168 -2,505 -5,011
Distribution expenses -3,086 -5,058 -2,436 -3,553
Income from government grants and incentives 9,440 17,504 0,466 0,159
Income from special VAT treatment 12,291 21,910 9,060 11,231
Other operating income/expenses, net 18,952 -4,032 -2,743 -2,992
OPERATING PROFIT/(LOSS) 139,807 180,902 57,203 84,097
Financial income 41,18 34,058 15,590 0,829
Financial expenses -46,15 -29,948 -10,511 -15,766
PROFIT BEFORE TAX 134,837 185,012 62,282 69,160
Income tax expenses -1,168 -0,254 -0,339 2,124
PROFIT/(LOSS) FOR THE PERIOD 133,669 184,758 61,943 67,036
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H1 2011 FINANCIAL HIGHLIGHTS — BALANCE SHEET

0,
US$’000 H12011 % change,
p-o-p
NON-CURRENT ASSETS 414,376 516,037 544,497 +6%
Fixed Assets 375,426 396,236 405,773 +2%
Non-Current Biological Assets 21,546 59,078 53,617 -9%
CURRENT ASSETS 430 562,992 584,832 +4%
Cash & cash equivalents 1,727 183,065 146,578 -20%
Inventories 92,757 185,624 185,039 +0%
Trade Accounts Receivable 47,32 54,678 69,652 +27%
TOTAL ASSETS 844,376 1,079,029 1,129,329 +5%
TOTAL EQUITY 360,555 746,219 812,142 +9%
NON-CURRENT LIABILITIES 99,253 237,628 222,344 -6%
CURRENT LIABILITIES 384,568 95,182 94,843 +0%
Trade Accounts Payable 68,019 23,191 18,880 -19%
Other Payables 143,628 40,202 24,754 -38%
TOTAL LIABILITIES 483,821 332.81 317,187 -5%

NET DEBT 102,571 77.766 114,836 +48%



H1 2011 FINANCIAL HIGHLIGHTS — CASH FLOW STATEMENT

USS'000
Profit before income tax

Operating profit before working capital changes

Cash generated from operating activity
Interest paid

Income tax paid

NET CASH GENERATED FROM/(USED IN)
OPERATING ACTIVITIES

Purchases of PP&E

(Increase)/Decrease in bank deposits

Net cash generated from/(used in) other investment
activities

NET CASH GENERATED FROM/(USED IN) INVESTING

ACTIVITIES

NET CASH GENERATED FROM/(USED IN)
FINANCING ACTIVITIES

Effects of translation into presentation currency

NET INCREASE/(DECREASE) IN CASH

Restrickted cash
Cash at the beginning of the year

Cash at the end of the year

2009
134,837

121,310
217,489
-51,781
-48
165,66

-3,37
126,200

1,797

124,627

-295,469

1,097

2010
185,012

163,418

-135,399
-23,526
-34

-158,959

-82,157
156,421

73,459

147,468

192,855

181,364

1,701
183,065

H1 2010
62,282

48,740

27,763
-9,831
-1
17,932

-20,819
-101,418

-122,237

208,472

-0,270

103,897

1,701
105,598

H1 2011

69,160

77,522

30,021
-4,046

-9,879
183,065

136,699



