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Consolidated Statement of Comprehensive Income
2008 numbers include Stork entities as of 1 May 2008

Notes 2009 2008*
RSNV LU [P 5 531,680 540,149
COSE Of SAIES e (340,006) (361,218)
Gross profit 191,674 178,931
Other operating INCOME (EXPENSES) ...ceciiuurieiriieieiiieeesiieeesireeesire e sree e sreeeesaneeas 6 (9,169) 716
Selling and Marketing EXPENSES .......cioiiiiiiiiie et (73,443) (71,838)
Research and development expenses (31,149) (27,337)
AdMINISIrAtiVE EXPENSES ....eiiiiiieiiiieeaitiie et ettt ettt e ettt e e stb e e abe e e abeeeeaireeeanes (69,866) (60,038)
Result from operations 8,047 20,434
FINANCE EXPENSES ...uiiiiiiiieiiiie ettt e et e st e e st e e e st e e e nste e e s e bbeeesnenes 7 (45,464) (37,133)
FINANCE INCOME ...ttt sttt 7 19,619 4,939
NEL FINANCE COSES ...uviiiiiiiiii ittt e e e et e e st e e e sntaeaeanebeeeanes 7 (25,845) (32,194)
Share of results 0f @SSOCIALES ........ccceiiiiiiiieiie e 0 473
Result before income tax (17,798) (11,287)
INCOME TAX ..ot 9 5,987 2,882
Profit (loss) for the period (11,811) (8,405)
Other Comprehensive Income
Currency translation differences (1,235) (426)
Cash flOW NBAGES ..vvveiiiiii it (1,028) (11,438)
Income tax relating to cash flow hedges ........ccccceviiriii e 262 2,917
Other comprehensive income for the year, net of tax (2,001) (8,947)
Total comprehensive income for the year (13,812) (17,352)
Net result attributable to:
Share holders of the COMPANY .......cooiiiiiiiiiie e (11,811) (8,405)
(11,811) (8,405)
Comprehensive income attributable to:
Share holders of the COMPANY .......cooiiiiiiiiiie e (13,812) (17,352)
(13,812) (17,352)
Earnings per share for result attributable to equit v
holders of the company during the period (expressed in
EUR cent per share):
S DBSIC 1ot e e naes (1.96) (12.71)
S OIIULEA e (1.96) (1.68)
Earnings per share for total comprehensive income
attributable to equity holders of the company durin g
the period (expressed in EUR cent per share):
S DBSIC 1ot (2.29) (3.52)
S OIIULEA e (2.29) (3.47)

* 2008 adjusted for comparative purposes

The notes to the Consolidated Financial Statements will be published next week.

Marel Food Systems hf., Consolidated financial statements 31 December 2009 Amounts in thousands of EUR



Consolidated Statement of Financial Position

Notes 31/12 2009 31/12 2008*
ASSETS
Non-current assets
Property, plant and eqUIPMENt ..........ccooiiiiiiiiiee e 10 115,332 145,420
GOOAWIIL ...t e e e 11 377,959 394,978
Other iNtangible @SSELS .....uuviiiiiii i 11 85,433 85,459
INVESTMENLS IN ASSOCIALES ....vvvvvvveiriiiiiiieiereierererererererererererererererrrrrererere. 26 97 333
RECEIVADIES ... 14 150 2,683
Deferred INCOME taX ASSELS .......oiiivuniiieiieeiie et e e e e e et e e e e e eaaas 22 14,850 5,620
593,821 634,493
Current assets
INVENEOTIES ...ttt e e e e e e e et reaeaeeeeaas 12 81,054 113,636
(=4 (010 [UTe3 1] gToT0] 11 = 11 £ 13 11,992 26,473
Trade receivables ....... 14 67,184 85,603
Assets held for sale 27 33,330 0
Other receivables and Prepayments .......cccooocvveiieee e 14 23,597 34,652
Derivative financial INSITUMENTS .........ccuuiiiiiiiiiie e 16 0 4,364
RESHNCIEA CASH ..ooiiiieee e 15 25,882 0
Cash and cash eqUIVaIENTS .........oooiiiiiiiie e 15 46,022 21,038
289,061 285,766
Total assets 882,882 920,259
EQUITY
Capital and reserves attributable to equity holders of Marel Food Systems hf.
Share Capital ......cciiiiiieiiee e 6,674 5,852
SNAre PremMiUM ..o e e e e e ee e e as 318,495 269,988
RESEIVES ...ttt e e s e e e e s e s e e e e e aanee (11,450) (9,449)
Retained €arniNgS .......oeeeeiiiiee it 10,078 21,888
Total shareholders equity 323,797 288,279
LIABILITIES
Non-current liabilities
BOITOWINGS .ottt e e e e e e e st e e e e e e s anbreeeaeeeeanes 17 351,508 265,807
Deferred income tax Habilities ............oiiiiiiiiiie e 22 7,765 10,362
PrOVISIONS .o e a e 18 8,797 8,563
Derivative financial INSITUMENTS ........cccuuiiiiiiieiie e 16 11,065 35,542
379,135 320,274
Current liabilities
Trade and other payables ...........cccccooiiiiiiiiiii e, 21 116,281 156,204
Liabilities held for SAIE .......ooieeeieiee e e 27 43,693 0
Derivative financial inStruments ...........cccovviieeiiiiiiiiiiee e 16 0 8,261
Current income tax Habilities ...........ueiiiii i 1,584 6,703
BOITOWINGS .ottt e e e e e e e e e et e e e e e e s nnbaeeeeeeeeanes 17 15,409 134,636
(g (0 A/ 1Y 0] [T 18 2,983 5,902
179,950 311,706
Total liabilities 559,085 631,980
Total equity and liabilities 882,882 920,259

* 2008 adjusted for comparison purposes

The notes to the Consolidated Financial Statements will be published next week.

Marel Food Systems hf., Consolidated financial statements 31 December 2009 Amounts in thousands of EUR



Consolidated Statement of Changes in Shareholders’

Equity

Attributable to equity holders of the Company

Share Share Hedge Transl. Retained Non Total

capital premium reserve reserves earnings Total  controling equity
Balance at 1 January 2008 4,414 147,584 1,044 (1,546) 30,293 181,789 46 181,835
Total comprehensive iNCOMe .........cccecvvevieeene 0 0 (8,521) (426) (8,405) (17,352) 0 (17,352
Sale (purchases) of treasury shares, gross ....... 22 2,023 2,045 2,045
Treasury shares, transaction cost ..........ccccc...... 8) (8) (8)
Business combination ..........c.cccceeveeeniieennienenns (46) (46)
Employee share option scheme:
Value of services provided ..........ccccceevvveennnnnn. 43 43 43
Issue of share capital, gross ................ ... 1,416 122,486 123,902 123,902
Issue of share capital transaction cost .............. (2,140) (2,140) (2,140)

1,438 122,404 (8,521) (426) (8,405) 106,490 (46) 106,444
Balance at 31 December 2008 5,852 269,988 (7,477)  (1,972) 21,888 288,279 0 288,279
Total comprehensive iNCOME .........c.cceeeeeieenns 0 0 (766)  (1,235) (11,811) (13,812) 0 (13,812)
Sale (purchases) of treasury shares, gross ....... 16 535 551 551
Treasury shares, transaction COStS ................... (5) (5) (5)
Employee share option scheme:
Value of services provided .........cccccceeeereeneennns 445 445 445
Issue of share capital, gross .........ccccceveererrinenne 806 48,450 49,256 49,256
Issue of share capital transaction cost .............. (918) (918) (918)

822 48,507 (766)  (1,235) (11,811) 35,517 0 35,517

Balance at 31 December 2009 6,674 318,495 (8,243)  (3,207) 10,077 323,796 0 323,796

Dividend per share
No dividends were paid in 2008 and 2009.

The notes to the Consolidated Financial Statements will be published next week.

Marel Food Systems hf., Consolidated financial statements 31 December 2009

Amounts in thousands of EUR



Consolidated Statement of Cash Flows
Notes
Cash flows from operating activities

RESUIL frOM OPEIALIONS ..ottt e bt e e e e sbe e e ennee

Adjustments to reconcile result from operations to net cash provided by operating activities:
Depreciation and impairment Of PPE ..........cooiiiiiiiiii et 6
Amortisation and impairment of intangible asSets ............cccoiiiiiiii 6,11
Share Of reSUItS Of ASSOCIALES .......coiiiiiiiiiiii et e et e e e e seabeeeeas

Gain 0N SAlE Of SUDSIAIAIY ....vvivieeiiiiiiiiee et e e e et e e e e e s e e e e e e ssnrnneeeeeenanes

Gain on sale of property, plant and qUIPMENT .........ccoii it
Changes in NON CUITENTt FECEIVADIES .........oeiiiiiiiiiiiee et e e e e s eeareeee s

OLNEI CRANGES ..ottt e bttt e e e e ettt e e e e e e e bbb e e e e e e e sbbbeeeeaeeaanrennes
Working capital (used in) provided by operating activities

Changes in working capital:

Inventories and ProduCtion CONTACES .........ooiiuiiiiiiieiiiiie ettt
Trade and Other reCEIVADIES ...........ccociiiiiii e
Trade and other PAYADIES ...t e e e st e e e
PTOVISIONS ...ttt e s e b et
Changes in operating assets and liabilities

Cash generated from operating activities

Currency fluctuations and indexation ....
[[gole] a1 v= D o F- 1o TP PP PUPPUPPROE
Interest and fINANCE COSES PAID .....eevieiiiiiiiiieee ettt e e et e e e e e s sbe e e e e e e e nbnnees
Net cash from operating activities

Cash flows from investing activities

INEEIESE FTECERIVEA ...t es
Acquisition of subsidiary, net of cash acquIred ...
Purchase of property, plant and equipment (PPE) ... 10
Investments in intangibles ...........ccccccceeeeviinnnnn. 11
Divestment of subsidiary, net of cash divested .
LO@NS t0 ASSOCIALES ......cuvviureeieiiiie e

Proceeds from sale of property, plant and equipment (PPE) .........cccuviiiiiiiiiiiiiiee e
Proceeds from sale 0f @SSOCIALES .........ccoiiiiiiiiii e
ChaNQGES 1N SECUIIES ....eeeiiieiiiiiiii ettt ettt e et e e e e e e et bt et e e e e e s bbb et e e e e e asnbeseeaeeaannrnneen
OLNEI CRANGES ...eeiieie ittt ettt e e e s ekt b et e e e e e s et et e e e e e e e sbnbereeeeeaannrnnnes
Net cash from investing activities

Cash flows from financing activities

Proceeds from issue of ordinary Shares ............uuuveeoiiiiiiie e
Proceeds from (purchase of) treasury shares, Net ..........ccuuiiiiiiiiiiiie s
Proceeds from DOMMOWINGS ......uviiiii ittt e e e e e e e e st e e e e e s ntnneeaeeas
Repayments Of DOITOWINGS .......uuiiiiiiiiiiiie ettt e e e e e e e st e e e e e e e e aanbeeeeas
Finance lease prinCipal PAYMENTS .......ccuiiiiiiiie ittt
Non current FINANCIAl DEHVALES ........ccoiiiuuiiiieieiiiiiiie ettt et e e e et e e e e e e s s ibereeeeeaaannnnees
(@ 11 1= o] =T To =SSR SREPSS
Net cash from financing activities

Net increase (decrease) in net cash
EXChange 10SSES 0N NEL CASN ......uviiiiiiiiiiiie et e e e e e e e e e s e e e e e nennees

Net cash at beginniNg Of the VAN ..........eii i
Net cash at end of the year

Cash and Cash EQUIVAIENES ..........coouiiiiiiiiiie et
RESHACIEA CASI ...ttt ettt e e et e e e e e e e s bbb e e e e e e e s nabaeeeaeeaanes
BaNKOVEIAIAS ......c.eiiiiiiii e
Net cash at end of the year

Investing and financing activities not affecting ca sh flows:
ISSUE Of OFINANY SNAIES ....viiiieie it e e s e e e e s et e e e e s e s bt eeaeeeesnssaeeeeeessnnnes

RedUCtiON Of DOITOWINGS ....coeiiiiiiiiie ettt e e ettt e e e e e et e e e e e e e ssnbe e e e e e e e nrnneen

* Adjusted for comparative purposes.

The notes to the Consolidated Financial Statements will be published next week.
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2009 2008*
8,047 20,434
19,869 11,999
30,710 9,674
0 229
(10,301) 0
(5,596) 0
2,542 0
229 (1,640)
45,500 40,696
38,823 (1,118)
3,904 15,412
(12,451) (9,138)
(381) 0
29,895 5,156
75,395 45,852
(349) (11,417)
(3,534) (259)
(45,986) (24,574)
25,526 9,602
1,086 5,685

0 (425,970)
(8,117) (24,305)
(16,437) (19,189)
16,038 0
0 49,607
17,993 2,929
0 3,754

0 603

195 1,900
10,758 (404,986)
16,441 121,611
546 2,231
156,714 285,601
(139,252) (22,404)
501 (558)
(24,374) 0
(408) 0
10,168 386,481
46,452 (8,903)
392 (496)
21,038 30,437
67,882 21,038
46,022 21,038
25,882 0
(4,022) 0
67,882 21,038
31,897 0
(31,897) 0

Amounts in thousands of EUR



