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We are innovative in
everything we do and provide
outstanding new solutions
and services to the food
processing industry, in order
to create greater value for all
our stakeholders

Slide 2



marel

food systems

1 Introduction
‘ Consolidated financial statements
‘ Pro forma operations of core business

. Operations excluding Stork Food Systems

‘ Outlook



marel

food systems INTRODUCTION

The acquisition of Stork Food Systems was completed in Q2 2008

Q1 2008 Q2 2008

EDEDIDEDIDED

Pre-acquisition

Post-acquisition

From 1 January to 8 May, Stork Food Systems
IS not part of the accounts

Stork Food Systems
entered the accounts
on 8 May
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Guide to the accounts

A Stork Food Systems entered the accounts on
8 May in the second quarter of 2008

AlIncludes both core and non-core business

Consolidated financial
accounts

A Operations of Marel Food Systems and Stork
HOREN o iNo) Food Systems for the whole period

core business AExcludes Stork Food and Dairy Systems which
IS a non-core business

AThe results excluding Stork Food Systems

APublished in order to shed light on the results of
ongoing integration efforts

Operations excluding
Stork Food Systems
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Highlights

e Strong pro forma results of core business in
the second quarter

i 9.5% EBIT (015.5 million)
i 8.2% organic growth (11% in local currency)

e Operations of Marel Food Systems,
excluding Stork Food Systems, have greatly Mrsansssnnnns Tl P
Improved in the same period

i 8.1% EBIT (06.9 million)
i 17% organic growth (20% in local currency)
i Synergies from previous aquisitions are starting to materialize

e Operations of Stork Fo o d Sy score lmusitdess have been strong

and in line with our expectations for the first half of 2008
i 11.7% EBIT YTD (018.7 million)
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Consolidated income statement for the second quarter of 2008

EUR thousands
Q2 2008 Q2 2007 Q2 2008 Q2 2007
SAIBS ..o 144,979 72,617
CoStOf SAIES ...uecveeeeeeeeee e (93,285) (47,853)
Gross profit 51,694 24,764 35.7% 34.1%
Other operating iINCOME ............uvvvvvueeeeeeeeeeeeneennns 465 770
Sales and marketing expenses .............ccceeeunee (18,651) (11,751) 12.9% 16.2%
Research and development expenses ............... (7,363) (3,631) 5.1% 5.0%
Administrative eXPenSes .......ccceeveeeeevveevvinininennnns (14,997) (6,733) 10.3% 9.3%
Profit from operations (EBIT) 11,148 3,419 7.7% 4.7%
Finance CoSt - Net ........cccovvveiiviieeiiceie e, 564 (1,752)
Share of results of associates ..........ccccvvvvveeeeeee. 0 6,598
Profit before tax 11,712 8,265
INCOME taX EXPENSES .....vvvvieieeeeeeieiiiiee e e eeeeanns (1,655) (824)
Net profit 10,057 7,441
EBITDA 16,368 5,881 11.3% 8.1%
Depreciation & amortisation 5,220 2,462 3.6% 3.4%
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Consolidated income statement for the first half of 2008

EUR thousands
H1 2008 H1 2007 H1 2008 H1 2007
SAIBS ..o 219,015 144,861
CostOf SAIES ...uecveeeeeeee e (141,935) (94,674)
Gross profit 77,080 50,187 35.2% 34.6%
Other operating iINCOME ............uvveevuvieeeeeiiineennnnns 771 1,145
Sales and marketing expenses .............ccceeunee (30,159) (22,259) 13.8% 15.4%
Research and development expenses ............... (11,141) (7,272) 5.1% 5.0%
Administrative eXPenSses .......cccevveeeeeeveeeeennninnnnns (23,226) (15,139) 10.6% 10.5%
Profit from operations (EBIT) 13,325 6,662 6.1% 4.6%
Finance COSt - Net .......uuiiiiiiiiiiiiiiiiiiiieiiieieiiiiieee (613) (2,920)
Share of results of associates ..........cccevevvnveennnes 473 6,313
Profit before tax 13,185 10,055
INCOMeE taX EXPENSES .....uviieiiiieeeeiiiie e (2,389) (1,605)
Net profit 10,796 8,450
EBITDA 21,442 11,525 9.8% 8.0%
Depreciation & amortisation 8,117 4,863 3.7% 3.4%
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Currency risk has been minimized through natural hedging

Pro forma share of currencies in the first half of 2008
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Consolidated balance sheet

EUR thousands

30.6.2008  31.12.2007

NON-CUIMENT ASSELS ..uiiriiiiiii i e ens 627,128 194,166
INVENTOTIES ..oeiieiie e e e e e e eaaes 129,771 61,587
Production CONLIaCES .........vvveiiiiei e 35,710 15,168
Trade and other receivables ..........coouvvveiiiiiie e 98,702 52,871
Other receivables and prepayments...............eeeeeeeeeeeeeeeeeeeeeeeeeeee. 23,699 20,427
LOAN t0 ASSOCIALE. ... ceuiie ittt e e e e e e eaas 0 49,607
Derivative financi al i nstrume 1,501 3,041
Cash and cash equivalents .............cccvveeviiiiiiii e 26,010 30,437
Total assets 942,521 427,304
Shar ehoeéqdigr s o 306,214 181,835
BOITOWINGS ..ot 405,511 160,973
Other non-current iabilities .........cooovviiiiiiiiii e, 25,711 6,391
Trade and other payables ... 190,976 75,487
Current Habilities ........vveiiieee e 14,109 2,618
Total liabilities 636,307 245,469
Current ratio 1.0 1.9

Equity ratio 32.5% 42 5% Slide 11
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Consolidated statement of cash flow

EUR thousands

H1 2008 H1 2007

Working capital from operations ............cccoevevveiiiiiieeiiiiie e, 18,329 7,850
Cash generated from operations ...........ccccoeeeeeevevieiinnnnnn. 13,904 14,412
Acquisition of subsidiary, net of cash acquired................ccccceeeeeenens (430,504) 0
LOANS 10 @SSOCIALES. ...ceeviiieiiiiieee e e ee ettt e e e e e eeeeees 49,607 0
Other investment activities .............ooeuviiiiiiiiee e e, (16,218) (18,107)
Proceeds from issue of ordinary shares.............cccoooeeiviiiiiiiiinnnnnnn. 112,720 3,490
Proceeds from bOrroOWINGS.........coovvvviiiiiiiiiie e 266,781 7,608
Other financing aCtiVItI®S..........coovviiiiiiiiie e (1,935) (21,124)
Net increase /(decrease) in cash (5,645) (13,721)
Cash at beginning of period 30,438 63,079
Currency fluctuations affecting cash 1,217 251
Cash at end of period 26,010 49,609
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Pro formaincome statement of core business for Q2 of 2008

Q2 2008 Q2 2007

Excluding Food and Dairy

In thousands of EUR

SAIES ..o 162,655 150,333 8.2%
CoStOf SAIES ..., (105,527) (96,854) 9.0%
Gross profit 57,128 53,479 6.8%
Other operating iINCOME ..........ccevviiviiiiiiineee e 465 770
Sales and marketing eXpenses .........cccccceeeeeene.e. (19,972) (21,201)
Research and development expenses ................ (8,127) (8,010)
Administrative eXpenses ........ccccevveeveeeviiiiieeeeeeennns (13,969) (13,543)
Profit from operations (EBIT) 15,525 11,495
EBITDA 20,594 16,575
EBIT % of sales 9.5% 7.6%
EBITDA % of sales 12.7% 11.0%
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Pro forma income statement of core business for H1 of 2008

H1 2008 H1 2007

Excluding Food and Dairy

In thousands of EUR

SAIES ..o 317,810 292,813 8.5%
CoStOf SAIES ..., (201,146) (186,716) 7.7%
Gross profit 116,664 106,097 10.0%
Other operating iINCOME ..........ccevviiviiiiiiineee e 770 1,145
Sales and marketing eXpenses .........cccccceeeeeene.e. (40,036) (39,607)
Research and development expenses ................ (16,670) (16,329)
Administrative eXpenses ........ccccevveeveeeviiiiieeeeeeennns (32,996) (28,565)
Profit from operations (EBIT) 27,732 22,741
EBITDA 38,123 32,471
EBIT % of sales 8.7% 7.8%
EBITDA % of sales 12.0% 11.1%
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Income statement for Q2 2008, excluding Stork Food Systems

EUR thousands
Q2 2008 Q2 2007 02 2008 Q2 2007
SAIES Lo 84,714 72,617
COoSt Of SAIES ..ovniieeeeeee e (53,911) (47,853)
Gross profit 30,803 24,764 36.4% 34.1%
Other operating iNCOMEe ...........cccvvvvviiiiiieeeeeeennnns 465 770
Sales and marketing eXpenses ...........cccevvveveees (11,690) (11,751) 13.8% 16.2%
Research and development expenses ................ (3,806) (3,631) 4.5% 5.0%
Administrative eXPenSesS .......cccevvveeevveeiiiiiiiieeeeenn, (8,869) (6,733) 10.5% 9.3%
Profit from operations (EBIT) 6,903 3,419 8.1% 4.7%
Finance cost - Net .......ccccovvieeiiiiiiiiiiei e, 2,975 (1,752)
Share of results of associates .........ccccccevvveveeeene. 0 6,598
Profit before tax 9,878 8,265
INCOME taX EXPENSES .....vvvieieeeeeeieeiiiiiee e eeeeaans (1,257) (824)
Net profit 8,621 7,441
EBITDA 10,203 5,881 12.0% 8.1%
Depreciation & amortisation 3,300 2,462 3.9% 3.4%
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Income statement for H1 2008, excluding Stork Food Systems

EUR thousands
H1 2008 H1 2007 H1 2008 H1 2007
SAIES Lo 158,749 144,861
COoSt Of SAIES ..ovvieeeieeee e (102,561) (94,674)
Gross profit 56,188 50,187 35.4% 34.6%
Other operating iNCOMEe ...........cccvvvvviiiiiieeeeeeennnns 771 1,145
Sales and marketing eXpenses ...........cccevvveveees (23,198) (22,259) 14.6% 15.4%
Research and development expenses ................ (7,584) (7,272) 4.8% 5.0%
Administrative eXPenSesS .......cccevvveeevveeiiiiiiiieeeeenn, (17,097) (15,139) 10.8% 10.5%
Profit from operations (EBIT) 9,080 6,662 5.7% 4.6%
Finance cost - Net .......ccccovvieeiiiiiiiiiiei e, 1,798 (2,920)
Share of results of associates .........cccccvvvvveeeenene. 473 6,313
Profit before tax 11,351 10,055
INCOME taX EXPENSES ....ovvveiieieeeieeeeiiiciee e, (1,992) (1,605)
Net profit 9,360 8,450
EBITDA 15,277 11,525 9.6% 8.0%
Depreciation & amortisation 6,197 4,863 3.9% 3.4%
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The contribution margin has shown good improvement in 2008

Gross profit by quarter, excluding Stork Food Systems
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Leading global provider of advanced food processing solutions
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