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Statement by the Board of Directors and the CEO

The condensed condolidated financial information for the three-month period ended 31 March 2009 have been
prepared in accordance with International Financial Reporting Standards (IFRSs) as adopted by the EU and additional
Icelandic disclosure requirements for consolidated financial information of listed companies.

According to our best knowledge it is our opinion that the condensed consolidated information gives a true and fair view
of the consolidated financial performance of the Company for the three-month period ended 31 March 2009, its assets,
liabilities and consolidated financial position as at 31 March 2009 and its consolidated cash flows for the three-month
period ended 31 March 2009.

Further, in our opinion the consolidated financial information and the endorsement of the Board of Directors and the
CEO give a fair view of the development and performance of the Group's operations and its position and describes the
principal risks and uncertainties faced by the Group.

The Board of Directors and the CEO have today discussed the condensed interim financial information of Marel Food
Systems hf. for the three-month period ended 31 March 2009 and confirm them by means of their signatures.

Gardabeer, 6 May 2009

Board of Directors

Arni Oddur bérdarson
Arnar b6r Masson
Friorik J6hannsson
Helgi Magnusson
Lars Grundtvig
Margrét Jonsdottir

Chief Executive Officer

Theo G.M. Hoen



Financial Ratios

2009 2008 2008 2007 2006 2005

1.1-31.3 1.1-31.3 1.1-31.12 1.1-31.12 1.1-31.12 1.1-31.12
Operating results
REVENUE ..ot 130,334 74,035 540,149 289,817 208,700 129,039
GroSS Profit ...cceeeeiiiieeesiee e 41,980 25,385 178,931 97,236 68,803 43,625
Result before depreciation (EBITDA) ........ 754 5,074 42,108 20,980 15,679 14,814
Result from operations (EBIT) ........c.......... (5,757) 2,177 20,434 10,029 7,527 9,721
Result for the period ...........cccovvvveieeiiiiinnns (6,966) 739 (8,405) 6,066 159 5,715
Cash flow statement
Net cash from (to) operating activities ....... 16,816 1,762 15,288 2,778 (2,992) 2,987
Investing activities ..........cccceeviieeeecieeeeeee (6,231) 44,755  (410,671) (70,249) (69,754) (10,180)
Financing activities ........ccccccevvivivieeeieiinins 1,117 4,706 386,480 34,118 132,318 7,210
Financial position
Total ASSELS ..vvvveiiiieeeiiiee e 923,735 423,374 920,259 427,304 364,793 114,890
Working capital .... (19,696) 109,108 (25,941) 109,887 87,989 16,557
o U] Y/ 279,268 180,606 288,279 181,835 144,423 41,032
Various figures in proportion to sales
(€01 0] o) 1| A 32.2% 34.3% 33.1% 33.6% 33.0% 33.8%
Selling and marketing expenses ................ 15.1% 15.5% 13.3% 15.5% 13.9% 12.4%
Research and development expenses ...... 6.9% 5.1% 5.1% 5.0% 5.6% 6.1%
Administrative eXpenses .........ccccccveeeeiinns 14.6% 11.1% 11.1% 10.0% 10.6% 8.7%
Result before depreciation (EBITDA) ........ 0.6% 6.9% 7.8% 7.2% 7.5% 11.5%
Depreciation/amortization ............c.c.cceeuee 5.0% 3.9% 4.0% 3.8% 3.9% 3.9%
Result from operations (EBIT) .......cc.......... -4.4% 2.9% 3.8% 3.5% 3.6% 7.5%
Result for the period ............ccoevvvvieeeiiiinns -5.3% 1.0% -1.6% 2.1% 0.1% 4.4%
Other key ratios
Current ratio 0.9 1.9 0.9 1.9 1.9 1.4
QUICK ratio oevvveeceiie e 0.6 1.3 0.5 1.3 1.2 0.6
EQUItY ratio ....cooovveeeiriiieeeeee e 30.2% 42.6% 31.3% 42.5% 39.6% 35.7%
Return on owners' equity .........cccccceeeeeeenneee -2.5% 1.6% -3.6% 3.7% 0.2% 18.1%
Return on total assets ........cccccovvveeeiineennne -0.8% 0.2% -1.2% 1.5% 0.1% 5.4%
Net DeDBt ....oveiieeee e 373,432 64,159 379,405 129,919 95,468 40,263
Explanation of other key ratios
Current ratio Current assets / Current liabilities
Quick ratio ......cooviiiiii e, (Current assets -/- Inventories -/- Production contracts) / Current liabilities
EqQUity ratio .......cceveeeeeeeiii e Total equity / (Total equity + Total liabilities)
Return on owners' equity .........ccccceeeeeeeinnnns Result for the period / Average of equity (01-01-2009 to 31-03-2009)
Return on total assets .........ccccceeeeeieiiiineenn. Result for the period / Average of total assets (01-01-2009 to 31-03-2009)
Net Debt .......ovvviieiiiiieie e Borrowings (Current & Non-current) -/- Cash & Cash equivalents
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Statement of Comprehensive Income

2009 2008
Notes Q1 Q1
REVENUE ..ot 4 130,334 74,035
COSt Of SAIES ... (88,354) (48,650)
Gross profit 41,980 25,385
Other operating INCOME ......ccouiiiiieee e e e 32 306
Selling and marketing EXPENSES .......cooiiuiiiiiieeieiieeeee e (29,733) (11,508)
Research and development eXPenSses .......cccvvevieeiiiiiiiieee e (9,029) (3,778)
AdMINISrative EXPENSES ...cceiiiiiiiiiiee et e e e e e e e eneeee (19,007) (8,228)
Result from operations (5,757) 2,177
FINANCE COSES = NEL ..o 6 (3,407) (1,277)
Share of results of aSSOCIAES .........coovueveiiiiiiii e 17 0 473
Result before income tax (9,164) 1,473
[aToTo] 1410 = PSP RPN 2,198 (734)
Net result (6,966) 739
Other Comprehensive Income
Currency translation differences ........ccccccoveviiiiiie i 959 (476)
Cash floW heAQES ......ooiiiiiiieeie e (3,871) (4,834)
Income tax relating to cash flow hedges ..........cccovvieiiiiiiiiiie e, 987 1,233
Other comprehensive income for the year, net of tax ~— ........ccccoeoee (1,925) (4,077)
Total comprehensive income for the year ........... . .oooiviiieeeeeiicnnnn, (8,891) (3,338)
Net result attributable to:
Equity holders of the CoOmMPany ..........ccccvvieiieeiiiiiiii e (6,966) 730
MINOKILY INTEIEST ...eeiiiie et e e e e 0 9
(6,966) 739
Comprehensive income attributable to:
Equity holders of the CoOmMPany ..........cccovviiiieeiiiiiiiie e (8,891) (3,347)
MINOKILY INTEIEST ...eeieiiee et e e e e 0 9

(8,891) (3,338)

(Loss) Earnings per share for result attributable to equity

holders of the company during the period (expressed in EUR cent

per share):

= DASIC e 7 (2.20) 0.19
SQIULEA i 7 (1.20) 0.18

The notes on pages 8-14 are an integral part of the condensed consolidated interim financial information.
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Statement of Financial Position

Notes 31/3 2009 31/12 2008
ASSETS
Non-current assets
Property, plant and eqUIPMENt ..........coociuiiiiriiii e 9 132,354 145,420
GOOAWIL .. e 10 396,625 394,978
Other intangible @SSEetS ........ueiiiiiiiiiie e 10 88,378 85,459
INVESTMENTS IN @SSOCIALES ...occeoiiiiiiiiiee e 17 305 305
Available-for-sale INVESTMENTS ...........cuuviviiiiiiiiiiiiiiiriieereereerrerer——. 28 28
RECEIVADIES .....viiiiiiieic e e e 2,134 2,683
Deferred income tax assets 6,457 5,620
626,281 634,493
Current assets
101V 1 (o] =TSSP PRPR 105,646 113,636
ProducCtion CONEIACES .....ocuuiiiiiiiee it e e e e rae e e e 17,042 26,473
Trade reCeiVabIeS .........ociiiiiiiiei e 83,891 85,603
Assets held for sale 18 23,620 0
Other receivables and prepayments 31,737 34,652
Derivative financial INStrUMEeNts ............ceeeiiiiiiiiiicee e, 2,477 4,364
Cash and cash equIValeNts ..........ccoooiiiiiiiee e 33,041 21,038
297,454 285,766
Total assets 923,735 920,259
EQUITY
Capital and reserves attributable to equity holders of Marel Food Systems hf.
Share CaPItal ....eeeeieeiieeeee e 5,845 5,852
Share PremilM ..o e e e e e raree s 269,875 269,988
Fair value and other reserves (11,374) (9,449)
Retained arNiNgS ......c.uvviiiieeiiiiiieie e e e 14,922 21,888
279,268 288,279
Minority interest 0 0
Total equity 279,268 288,279
LIABILITIES
Non-current liabilities
12]0] 01V T g T 1< SRR 12 272,870 265,807
Deferred income tax liabilities .........ccceveeeeiiiiiiii e 5,771 10,362
A (0)V 1Y (0] 1T 13 10,608 8,563
Derivative financial inStruments ...........cccccceeeeiiiiiiiieeee e 38,068 35,542
327,317 320,274
Current liabilities
Trade and other payables ... 11 153,332 156,203
Liabilities held fOr SAle ..........coiciiiiiiii et 18 9,783 0
Derivative financial INSITUMENTES ........coovuniiiiiieiie e 13,767 8,261
Current income tax llabilities ..., 895 6,703
12707 01V 1o o < SR PTPURTR 12 133,604 134,636
PrOVISIONS ....iieiiiiiee et e e a e e e e et r e e e e e e annees 13 5,768 5,902
317,150 311,706
Total liabilities 644,467 631,980
Total equity and liabilities 923,735 920,259

The notes on pages 8-14 are an integral part of the condensed consolidated interim financial information.

Marel Food Systems hf, Condensed consolidated interim financial statements 31 March 2009 Amounts in thousands of EUR



Statement of Changes in Shareholders' Equity

Balance at 1 January 2008

Cash flow/net investment hedges:

— net fair value gain/(loss), net of tax .............
Currency translation differences ....................
Net income/(expenses) recognised

directly in @qUILY .....ccoeeviiiiiiiee e
Sale of treasury shares ..........ccocevveeeeeviiiinnnns
Purchases of treasury shares ................ccuue.
Employee share option scheme:

value of services provided ..............ccccovvrnnenn.
Dividend related to previous year ...................
Result for the period

Balance at 31 March 2008 /
01-Apr-08

Cash flow/net investment hedges:

— net fair value gain/(loss), net of tax .............
— reclassification of fair value loss .................
Currency translation differences ....................
Net income/(expenses) recognised

directly in @qUItY .....ccooovviiiiiiiee e
Business combinaton ...........ccccccceeeiieinnineenn.
Sale (purchases) of treasury shares, net .......
Employee share option scheme:

value of services provided ...........c.cccccevvvnnenn.
Result for the period
Issue of share capital - acquisition

Balance at 31 December 2008

Cash flow/net investment hedges:

— net fair value gain/(loss), net of tax .............
Currency translation differences ....................
Net income/(expenses)

recognised directly in equity ............ccccvveeeenn.
Sale (purchases) of treasury shares, net .......
Employee share option scheme:

value of services provided
Result for the period

Balance at 31 March 2009

Attributable to equity holders of the Company

Share Share Hedge Transl. Retained Minor. Total
capital premium reserve reserves earnings Total interest equity
4,414 147,584 1,044 (1,546) 30,293 181,789 46 181,835
(3,601) (3,601) (3,601)

(476) (476) (476)

(3,601) (476) (4,077) (4,077)

22 2,200 2,222 2,222
(113) (113) (113)

730 730 9 739

22 2,087  (3,601) (476) 730 (1,238) 9  (1,229)
4,436 149,671  (2,557) (2,022) 31,023 180,551 55 180,606
(9,706) (9,706) (9,706)

4,786 4,786 4,786

50 50 50

(4,920) 50 (4,870) (4,870)

(46) (46)

(185) (185) (185)

156 156 156

(9,135)  (9,135)  (9)  (9,144)

1,416 120,346 121,762 121,762
1,416 120,317  (4,920) 50 (9,135) 107,728  (55) 107,673
5,852 269,988  (7,477) (1,972) 21,888 288,279 288,279
(2,884) (2,884) (2,884)

959 959 959

(2,884) 959 (1,925) (1,925)

(7 (304) (311) (311)
191 191 191

(6,966)  (6,966) (6,966)

(7 (113)  (2,884) 959  (6,966)  (9,011) (9,011)
5,845 269,875 (10,361)  (1,013) 14,922 279,268 279,268

The notes on pages 8-14 are an integral part of the condensed consolidated interim financial information.
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Statement of Cash Flows

Q1 2009 Q1 2008
Cash flows from operating activities
NN = 1= L SRR PPPPRPPN (6,966) 739
Adjustments to reconcile net earnings to net cash provided by operating activities:
Depreciation and impairment of fixed assets ..........cccccvvvvvieeeiiiciiiiiee e, 9 3,860 1,385
Amortisation and impairment of intangible assets .........ccccccooiiiiiiniiien. 10 2,650 1,512
Currency fluctuations and iNdexation ...........ccccceeeiiiiiiieiie e (1,737) 550
Changes in deferred taXeS .......oo i (4,294) 588
Share of results 0f aSSOCIALES .......cccviviiiiiiii e 0 (473)
Gain on sale of property, plant and equipment ..........cccccooiiiiiiiieeiiniiieeeenn. (64) 2
Changes in non current reCeivables ...........cooiiiiiiiiei e 654 0
Working capital provided by operating activities (5,897) 4,302
Changes in operating assets and liabilities:
Inventories and production CONIACES ..........coccuvivierieeiiiiiiiiei e e e 7,966 316
Trade and other reCeiVabIES .........ooovviiii e 2,226 1,777
Current taxX abilities ........c..ooiiiiiii e 420 608
Trade and other payables ............oooi e 8,812 (6,902)
PIOVISIONS ...ttt et s 3,289 1,660
Changes in operating assets and liabilities 22,713 (2,540)
Net cash from operating activities 16,816 1,762
Cash flows from investing activities
Purchase of property, plant and equipment (PPE) ..........ccccovvveeeeeiiciiiiieeeeeenn 9 (3,658) (5,026)
Purchase of intangibles .............oooiiiii e 10 (3,433) (2,945)
LOANS 10 ASSOCIALES ...eeeiiviieiiiiieeiiie ettt ettt e 0 49,607
Proceeds from sale Of PPE ...t 842 68
Proceeds from sale of associates 0 3,469
Changes IN SECUFTIES ... ..ueeiiiiieei e e e e e e 0 (418)
Other ChANGES ... a e e e e e eaees 18 0
Net cash used in investing activities (6,231) 44,755
Cash flows from financing activities
Proceeds from (purchase of) treasury shares, net ..........cccccevvcvviiieeeeeecinneen, (120) 2,109
Proceeds from DOIMTOWINGS .....cooiieiiiiiiee et 7,868 3,574
Repayments Of DOITOWINGS .....occoiiiiiiiieee e (2,357) (361)
Finance lease principal PaYMENtS ..........ceiiiiiiiiiiiiiiee e 1,386 (134)
Changes in short-term bank 10ans ..........ccccccoe i (5,303) (481)
Non current Financial DeriVates ............ccooiiiiiiiiieiaeiiieeee e (357) (0)
Net cash from (to) financing activities 1,117 4,706
Net increase (decrease) in cash and cash equivalent s 11,702 51,224
Exchange losses on cash and bank overdrafts ..........cccccoviieiiiiiinniec e, 301 (217)
Cash and cash equivalents at beginning of period ...........cccccoiiiiiiinnine 21,038 30,437
Cash and cash equivalents at end of period 33,041 81,444
Other information
INTEIESE TECEIVEA .....ceeeieee et e e e e e e e et e e e ra s e aaaes 218 1,130
[0 E TS A o - 1o TSP 10,086 2,136
INCOME tAX PAIA -...eeeeeeeee ettt ettt e e e e e et e e e e e e s anneneeeaeeeeaannnees 617 3,067

The notes on pages 8-14 are an integral part of the condensed consolidated interim financial information.
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Notes to the financial information

1. General information

Marel Food Systems hf (the Company) is a limited liability company incorporated and domiciled in Iceland. The company
has its listing on the OMX The Nordic Exchange in Iceland.

These condensed consolidated interim financial statements have been approved for issue by the board of directors on 6
May 2009. The information included herein is not audited. Comparative figures of the first quarter 2008 are excluding Stork
Food Systems, because the acquisition took place on 8 May 2008.

All amounts are in thousands of EUR, unless otherwise stated.

2. Basis of preparation

These condensed interim consolidated financial statements of Company and its subsidiary (the Group) are for three
months ended 31 March 2009. They have been prepared in accordance with IAS 34. The interim condensed consolidated
report should be read in conjunction with the annual financial statements for the year ended 31 December 2008. The
consolidated financial statements for the Group as at and for the period ended 31 December 2008 are available upon
request from the Company's registered office at Austurhraun 9, Gardabaer or at www.marel.com.

3. Accounting policies

The accounting policies adopted are consistent with those of the annual consolidated financial statements for the year
ended 31 December 2008, as described in the annual Financial Statements for the year ended 31 December 2008. As of
January 1st 2009 we have applied IAS 1 (amended) and IFRS 8. The impact on the condensed interim consolidated
financial statements of IFRS 8 is explained in Note 4.

4. Segment information
Business segments
The segment reporting has changed compared to 2008, based on the application of IFRS 8. The segments comprise the

industries, which form the basis for managerial decision taking.

The segment information for the three months ended 31 March 2009 are as follows:

Further

Fish Poultry Meat Processing Others Total

Total gross segment sales .................. 23,731 50,646 26,714 18,381 19,157 138,629
Inter-segment sales ..........ccccceeeeeeennns (303) (1,371) (3,651) (2,498) (472) (8,295)
23,428 49,275 23,063 15,883 18,685 130,334

Result from operations (315) 2,438 (2,509) (1,336) (4,035) (5,757)
Finance costs - net ........ccccoceiieeneenn. (3,407)
Result before tax (9,164)
INCOME taX .oovniieiieeciee e 2,198
Result for the period (6,966)
ASSELS i 183,675 171,910 122,666 70,403 375,081 923,735

The segment information of 2008 is not comparable, because the separation into these segments only makes sense for the
combined Marel-Stork Food Systems organisation going forward. The Further Processing segment contains business that
was part of the former segments Fish and Poultry, therefore these segments have changed as well. The 'Others' segment
contains Stork Food & Dairy and Scanvaegt Nordic, as well as the holdings.

The group does not allocate financial income and expenses between business segments. The segments are held
responsible for the result from operations. Decisions on Tax and Financing structures are taken on corporate level.

Inter-segment transfers or transactions are entered into under at arm’s length terms and conditions comparable to those
available to unrelated parties.

Marel Food Systems hf, Condensed consolidated interim financial statements 31 March 2009 Amounts in thousands of EUR



Notes to the financial information

5. Quarterly results

REVENUE ...
COSt Of SAIES ..ovvvviiiieeeeecee e

GroSS Profit.....ccccciiieeie i e

Other operating iNCOMEe ..........cceeviiiiiiiieeee e,
Selling and marketing eXpenses ..........cccccceeeeeeennee
Research and development expenses
Administrative eXpenses ..........ccccveeeeeeeiiiiiiieneenn

Result from operations (EBIT)......ccccoviciiieees e
Finance CoStS - Net ...

Share of results of associates ............cccceeeeeeeeeen.n.

Result (loss) before income taX......c.cccoeecee e
INCOME 8X .eovvviiiiieriiiccie e

Net result for the period

Net result before depreciation (EBITDA) ..............

6. Finance costs — net

Interest expense:

01011 01111 o Vo 1 PRI
= FINANCE IEASES ...
= OtNET INTEIESE EXPENSES ....etiiiiiie e ittt e e e e e ettt e e e e e s e eeeeeee e e e aasabteeeeaaeeaannsbeeeeaaeesaansnneeeaaeasaanns

INEEIEST INCOIME ...ttt e e e e oottt e e e e e s e sat b e et ea e e e e s annbbeeeeaaeesannnneeaaaeasannns
Other fINANCE INCOME (COSL) .uviiiiiiiiiiiiiiie ettt s e e e e s e r e e e e s et e et e e e e s s sntbaeeaaeeeananees
Net foreign exchange transaction gaiNS/(I0SSES) .....coiiuueiiiiiai i

7. Earnings per share

Q12009 Q42008 Q3 2008 Q2 2008 Q1 2008
130,334 150,502 170,633 144,979 74,035
(88,354)  (107,617)  (111,666) (93,285) (48,650)
41,980 42,885 58,967 51,694 25,385
32 (189) 134 465 306
(19,733) (20,587) (21,092) (18,651) (11,508)
(9,029) (7,644) (8,552) (7,363) (3,778)
(19,007) (21,884) (14,929) (14,997) (8,228)
(5,757 (7,419) 14,528 11,148 2,177
(3,407) (22,387) (9,194) 564 (1,177)
0 0 0 0 473
(9,164) (29,806) 5,334 11,712 1,473
2,198 6,076 (805) (1,655) (734)
(6,966) (23,730) 4,529 10,057 739
754 (89) 20,755 16,368 5,074

Q1 2009 Q1 2008

(8,907) (1,987)

(15) (5)

(1,164) (480)

(10,086) (2,472)

218 1,308

(758) 0

7,219 (13)

(3,407) (1,177)

Basic earnings per share is calculated by dividing the net profit attributable to equity holders by the weighted average
number of ordinary shares in issue during the period, excluding ordinary shares purchased by the Company and held as

treasury shares.

Net result attributable to equity holders (EUR 000) ........cooiiiiiiiiiiaaeeiiieieee e

Weighted average number of outstanding shares in issue (thousands)

Basic earnings per share (EUR CENt PEr SNAIE) ........coooiiuiiiiiieiiiiiiiiiee e eiieeeee e

Net result used to determine diluted earnings per share (EUR 000)

Weighted average number of outstanding shares in issue (thousands)

Adjustments for share options (tNOUSANAS) ......coooiiiiiiiiiiiie e
Weighted average number of outstanding shares for diluted earnings
per Share (tNOUSANTS) ........eeiiiiie ittt e e ettt e e e e e e et e e e e e e e e annebeeeeaeeeaannees

Diluted earnings per share (EUR CENL) ......cuviiiiiieiiiiiiieie et e e e e e e enanees

Q1 2009 Q1 2008
(6,966) 730
578,805 402,150
(1.20) 0.18
(6,966) 730
578,805 402,150
0 2,264
578,805 404,414
(1.20) 0.18

The outstanding share options will not be excercised at the current market share price, therefore no adjustment for share

options is applied.

Marel Food Systems hf, Condensed consolidated interim financial statements 31 March 2009
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Notes to the financial information

8. Dividend per share

The dividends paid in March 2009 and March 2008 were EUR 0 (EUR 0.0 cents per share) and EUR 0 (EUR 0.0 cents per
share) respectively.

9. Property, plant and equipment

Land & Plant&  Vehicles &
buildings machinery  equipment Total
At 1 January 2009
COSE e 110,452 45,670 26,840 182,962
Accumulated depreciation (7,826) (16,366) (13,350) (37,542)
Net BOOK amOUNT .......ooiiiieie e s 102,626 29,304 13,490 145,420
Three months ended 31 March 2009
Opening net book amount ... 102,626 29,304 13,490 145,420
Exchange differenCes .......ccccvveiiiiiiiiiiiie e 795 1,319 (632) 1,482
X 011 o o =TS 722 1,904 1,025 3,651
DISPOSAIS ..iiiiiiiiiiiiiie e 0 (967) 189 (778)
Transfer to assets held for sale (13,272) (28) (260) (13,560)
Depreciation Charge ......cccceeeviiiiiiiiee e (986) (1,750) (1,124) (3,860)
Closing net boOK amOUNt ..........cooiiiiiiiie i 89,885 29,781 12,688 132,354
At 31 March 2009
(0 ) SR 98,697 47,897 27,162 173,757
Accumulated depreciation .........cccccooveiiiiieee e (8,812) (18,116) (14,474) (41,403)
Net BOOK amOUNT .......ooiiieeice e 89,885 29,781 12,688 132,354
Q1 2009 Q1 2008
Depreciation of property, plant and equipment analyses as follows in the income statement:
(O 1S o) =T (=TT 2,063 873
Selling and marketing expenses ............. 263 198
Research and development expenses 384 52
AdMINISIFALIVE EXPENSES ..viiiieiiiiiiiiiit e e ettt e e e e e e e e e e s s e e e e e e s et aa et e aaeeeasstbaeeeaeeassssaeees 1,150 262
3,860 1,385
10. Intangible assets
Developm. Patents & Other
Goodwill costs Trade nm Intangible Total
At 1 January 2009
COSE et 395,038 54,254 5,839 45,181 500,312
Accumulated amortisation .................. (60) (15,252) (327) (4,236) (19,875)
Net book amount ..........ccccoevvineernnen. 394,978 39,002 5,512 40,945 480,437
Three months ended 31 March 2009
Opening net book amount .................. 394,978 39,002 5,512 40,945 480,437
Costprice changes 1-1 .........cccccceeeeenn. 58 (4,673) 43,427 (38,234) 579
Exchange differences ............cccccuvveee.. 1,553 511 (474) 1,810 3,400
AdditionS ....ooeviiei e 36 3,313 0 100 3,450
Transfer to assets held for sale .......... (108) (104) (212)
Amortisation charge ...........cccccceeeeinie 0 (1,859) (568) (222) (2,650)
Closing net book amount .................... 396,625 36,186 47,897 4,295 485,003
At 31 March 2009
(©70 1) ST 396,685 53,297 48,792 8,753 507,527
Accumulated amortisation (60) (17,111) (895) (4,458) (22,524)
Net book amount .........ccccceevvierernnen. 396,625 36,186 47,897 4,295 485,003

Marel Food Systems hf, Condensed consolidated interim financial statements 31 March 2009 Amounts in thousands of EUR
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Q1 2009 Q1 2008
Amortisation of intangible assets analyses as follows in the income statement:
Costof sales .......coccecviiiieniiiiiieiees 20 19

Selling and marketing expenses 36 32
Research and development expenses 1,961 1,423
AdMINISIFALIVE EXPENSES ....eiiiiii ittt e ettt e e ettt e e e e e s e bttt e ea e e e e aaaseeeeeaaeeaaanntbeeeaaaeaaanneneees 633 37

2,650 1,512

Impairment of Goodwill
The Group has tested end 2008 whether goodwill has suffered any impairment. At the closing of Q1 2009, there are no
reasons to deviate from the conclusions taken at year-end.

31/32009  31/12 2008
11. Trade and other payables

o Lo o T 1= Lo T PSP PPPRP 42,813 41,444
P oLo] (0 F 1T 10,612 7,791
DEfErTed INCOIME ...ttt sttt sb et et ena e b e re e 36,227 42,416
Other payables (including production CONIACES) .........ccoeeiiiiiiiiiiiee e 63,680 64,552

153,332 156,203

12. Borrowings

Non-current:
BanK DOITOWINGS ....eeiiiiiii it e e e e ettt e e e e e e sttt e e e e e e s easbebeeeaeesaassatbeeeeeesannes 221,508 208,453
[B12] 01T 1 10 [ (=TT 49,734 57,166
FINANCe 18aSe lIAIlItIES ........cccuiiiiiiie e e e e e e e e 1,628 188
272,870 265,807
Current:
(R SV (0] V= T 44,500 47,508
BanK DOMTOWINGS ....eeiiiiiii it e e e et e e e e e e st a e e e e e e s eatbebeeeaeesaasnrseaaeeesannes 51,832 51,692
[B12] 01T 1 10 [ (=TT 36,878 35,238
FINANCe 18aSE lIADIlItIES .........ccviiiiiiie e e e e e e e e e e 394 198
133,604 134,636
QI ]¥= L o Jo ] ¢ o 1Yo Vo 1= TP UPTRN 406,474 400,443

The borrowings include secured liabilities (leases and bank borrowings) in a total amount of EUR 252,710 (31/12/2008:
EUR 248,837). The bank borrowings are secured over certain of the land and buildings of the Group and over certain of
the inventories. Lease liabilities are effectively secured as the rights to the leased asset revert to the lessor in the event of
default.

Finance lease Other Total Total

Liabilities in currency recorded in EUR: liabilities borrowings 31/3 2009 31/12 2008
Liabilities in CHE .......coiiiiiiii e 0 2,244 2,244 2,332
Liabilities in DKK .....c..uiiiiieiiieiiieic e 1,151 17,119 18,270 20,980
Liabilities in EUR .....ccooiiiiii e 249 231,564 231,813 218,696
Liabilities in GBP .......c.ccoveiiiieiieeiceeee 51 1,822 1,873 2,303
Liabilities in ISK, index linked .... 0 113,004 113,004 102,901
Liabilities in JPY 0 1,084 1,084 1,299
Liabilities in NOK 0 655 655 499
Liabilities in SKK 0 0 0 12,483
Liabilities in USD 378 36,926 37,304 38,186
Liabilities in Other CUMENCY ........ooiiiiiiiiiie e 193 34 227 764
2,022 404,452 406,474 400,443

CUMTENt MALUFALES .....eeiiiieiiiiiiieee e e e e e e eeeeeeea e (394) (133,210) (133,604) (134,636)
(1,628) 271,242 272,870 265,807
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12
Notes to the financial information

Annual maturates of non-current liabilities:

Period 1/4 2010 - 31/3 2011 / year 2010 .......ccccevvvveeirreeeennneeennns 452 36,069 36,521 41,135
Period 1/4 2011 - 31/3 2012 / year 2011 ........ccccocvvevvvenrienneennen, 333 66,543 66,876 8,445
Period 1/4 2012 - 31/3 2013 / year 2012 .........cccovcvveiireeeennneeennne 309 12,223 12,532 58,471
Period 1/4 2013 - 31/3 2014 / year 2013 ........ccccocvvevivverrienneenineen 264 12,626 12,890 12,084
LAEET e 270 143,781 144,051 145,672

1,628 271,242 272,870 265,807

13. Provisions

Warranty:

At 1 January 2008 1,893
Business combination ......................... 12,121
Changes entered int0o INCOME STALEMENT .........uiiiii it e e e e e e s r e e e e s s st e e e e e e e e s ssbaaaeaaeeeaan 451
At 1 January 2009 14,465
Changes entered int0o INCOME STALEMENT .........uiiiii i e e e e e s e e e e e s s ssbb e e e e e e e e s ssbaaeeaaeeeaan 1,911
At 31 March 2009 16,376

31/3 2009 31/12 2008
Analysis of total provisions:

(LT (=1 o | O PPRPTRN 5,768 5,902
[N 10 [ (=] 1 10,608 8,563
16,376 14,465

14. Contingencies

Contingent liabilities:

At 31 March 2009 the Group had contingent liabilities in respect of bank and other guarantees and other matters arising in
the ordinary course of business from which it is anticipated that no material liabilities will arise. In the ordinary course of
business the Group has given guarantees amounting to EUR 11,008 (31/12/2008: EUR 4,651) to third parties.

Derivative financial instruments:
Non -current financial derivatives contain contracts (cross-currency swap), valued at EUR 23,082 with a bank that went into
receivership. Marel Group negotiated a settlement of these contracts with the bank at 5 May 2009.

15. Commitments and insurance

Operating lease commitments — where a group company is the lessee

The Group has made some rental agreements for building, motor vehicles and office equipment, now with the remaining
balance of EUR 10,204. The amount will be charged at the relevant rental time of each agreement. The rental agreements
will materialise in the years 2008 - 2016.

Marel Food Systems hf, Condensed consolidated interim financial statements 31 March 2009 Amounts in thousands of EUR
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16. Share capital

Number of Ordinary Treasury  Value in ISK
shares shares shares Total
(thousands)

At 1 January 2008 400,350 403,786 (3,436) 400,350
Treasury shares SOl ... 2,000 2,000 2,000
At 31 March 2008 .........ccoeiiiiiiieiiieie e 402,350 403,786 (1,436) 402,350
ISSUE OF SNAIES ...ceeiiie et e s 176,514 176,514 176,514
At 1 January 2009 578,864 580,300 (1,436) 578,864
Ordinary shares purchased ...........ccccoiiiiiiiiiiieenie e (1,050) 0 (1,050) (1,050)
At 31 March 2009 577,814 580,300 (2,486) 577,814

The total subscribed number of ordinary shares is 580.3 million shares (2008: 580.3 million shares) with a par value of ISK
1 per share (2008: ISK 1 per share).

17. Investments in associates
31/32009  31/12 2008

(2 T=To ol alTaTo Jo ] i o =14 o Lo AP UPP R UOPPPPRRR 305 3,281
Business combination 0 225
AddItioNS ..o 0 80
Sale of associate .......... 0 (3,754)
SNAIE OF FESUILS ....eeiiieee ettt e et e e st e e st e e e sbnee s 0 473
End of period 305 305

18. Assets and liabilities held for sale

Assets held for sale contains the book value of the Real estate Ketelstraat Amsterdam (EUR 11,519), which has been
divested in April and the assets of Scanvaegt Nordic (EUR 12,101). Liabilities held for sale contain the liabilities of
Scanvaegt Nordic (EUR 9,783). Marel Group entered into an agreement to divest Scanvaegt Nordic.

Main balance sheet items of Scanvaegt Nordic

Assets

Property, plant and @QUIPIMENT ... ..o o et e et e e e e e e e ettt e e e e e e e nbeeeeeaeeeaannbeeeeaaeeeaansneneas 2,016
[L01Y7=T 01 (0T (=T SO PO PP R OPPR 4,481
B =10 SR C=ToT =T\ V7= 1 o] 1T 4,849
Liabilities

2 T0] (0 1V ] Lo PR SOSPPPRPP 1,543

Trade and other payables 7,545

19. Related party transactions

At the end of March 2009, there are no loans to directors (31 December 2008: EUR nil). On April 14th Marel Group entered
into a Share Purchase Agreement to divest Scanvaegt Nordic to Grundtvigt Invest A/S, see Note 20. The Grundtvig family
is among the largest shareholders of Marel Food Systems and has supported the company’s growth. Grundtvig Invest
owns 10.6% of Marel Food Systems' shares and Lars Grundtvig is a member of the Board of Directors.

Marel Food Systems hf, Condensed consolidated interim financial statements 31 March 2009 Amounts in thousands of EUR
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20. Events after the balance sheet date

On 9 April 2009, Marel Food Systems divested the real estate on the Ketelstraat in Amsterdam, which housed Stork Food &
Dairy operations. The Food & Dairy operations have largely been relocated to another location in Amsterdam. A small part
still used by Stork Food & Dairy will be rented from the new owner.

On 14 April 2009 Marel Group entered into a Share Purchase Agreement to divest the Scanvaegt Nordic, a non-core unit
operating outside the food industry. Scanvaegt Nordic is acquired by the Grundtvig family, who founded Scanvaegt in 1932.
Scanvaegt Nordic had a turnover of EUR 31,200 in 2008 and an EBIT profit of EUR 2,900. The closing is expected to take
place in the second quarter.

The proceeds from the sales are used to increase the company's cash position and to reduce short term debt. The sales

price is EUR 37,500, thereof EUR 35,000 paid in cash. The sales proceeds are fully in line with original management
objectives. Realised profits from the sales are in excess of EUR 10,000.

21.  Principal subsidiaries

=TT =Y o | PRSPPI

AEW Delford Group

(0= T4 o 11 (1ol o T €111 U | o TP URT R TR Denmark
SYor: 11V = CoTo |l a1 (=T g g L o] g T I €] o TU o OSSP PPURRN Denmark
Stork PMT B.V. e Netherlands
Stork Gamco Inc. ................ USA

Stork Titan B.V. ... Netherlands
Stork Townsend B.V. .....cccccooveveiniiiennnn Netherlands
Stork Townsend INC. ........cccoeeviiiiiineenn. USA

Stork Food & Dairy Systems B.V. ............. Netherlands
Marel Chile S.A. ... Chile

Marel Food Systems .......... Slovakia
Marel Food Systems A/S Denmark
Marel Food Systems GMBH & CO KG ..ottt e e e e e e st e e e e e s st b e e e e e e e e s sstbaaeeaeeeaan Germany

Y =TTl o To Yo IS} VA (=] 44 N [ o PRSPPI USA

Marel FOOO SYSIEMS LLC .....iiiiiiiiiiiiiiiii it e ettt e et e e e e e e st e e e e e e s bbb e et e e e e saaatbeeaeeeseassbaaeeaaesennsreeees Russia

Y =Tl o ToTo I3 VA (=] 4 S 1 (o OSSPSR Thailand
Marel FOOA SYStEMS PLY LEA ....ccoiiiiiiiiiii ettt e e e e e st e e e e e e s st e e e e e e s sasabtbeeeeeesassntnnaeeaeeas Australia
Marel Food Systems South Africa South Africa
Y =TTl oo [T oo T = T OSSPSR Netherlands
Y oY ST o= 1 S T RSP URTP Spain

All subsidiaries are wholly owned. All holdings are in the ordinary share capital of the entity concerned.
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