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Alfesca at a glance: Q3 08/09 Highlights

Unfavourable economic
environment

4 I

v Inflation slowdown, deflation Q2vsQ1 | Q3vs Q2

UK -1.6% -1.9%

On fOOd prOdUCtS GDP France -0.8% -0.6%

Spain -1.0% -1.8%

_ _ Additional UK 131,000 177,000

v All indicators are red Unemployed ~ France | 156700 | 333900

workers Spain 609,000 802,000

y | . UK 6.1% 6.7%

. nemploymen rance 2% 3%

v' Accordingly, households me e | e
Kspendings were limited / \/
, Alfesca
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Alfesca at a glance: Q3 08/09 Highlights

Chanqges

4 h

Change in consumer behaviour:

v'Chase for value

v'Shop more often with less
purchases by visit

v'Shop locally, with fewer big
shopping days in remote
hypermarkets

mr Leahy, Tesco’s CEO, said the\

Express convenience stores
produced the best sales growth.
Usually the Extra hypermarkets are
the top performers but consumers
are shopping locally and more often
to save cash. ‘People tend to avoid
the Extras except in payday week’,

. /

Market presentation

Leahy said. ‘If you don't want to buy
non-food, you don'tgo . )
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Alfesca at a glance: Q3 08/09 Highlights
Downtrading

Adjusted retallers strategy:

v’ Downtrading

v'Sharpening promotions

v'Cutting prices

Market presentation

in Q3
v In France, retailers are pushing their own PLB which
now accounts for 40% of the products purchased in Hyper

and Supermarkets with 30% of the turnover (source: Le
figaro 23rd April 09).

v In France, the only outlets gaining market shares were
hard discounters

v" In France: launch of Carrefour discount to compete with
the hard discounters (Selling of more than 400 PLB
products at a very low price at retailer quality standard).

v’ Last September, in response to the threat posed by Aldi,

Downtrading
v'Sainsbury’s 'basics' range recorded a 60% surge in sales

Tesco launched its own range of "discounter" brands, billing
itself as "Britain's biggest discounter”. Tesco renewed
lately its intent to launch more of this range in 09.

v'Sharpening promotions. Retailers adopted low cost
promotional strategies (Sainsbury’s: 'Feed your family for a
fiver,'Switch and save’).

-

~

-

v/Cutting prices. For instance in France: price war going on
between retailers and hard discounters resulting in food
prices going down by -0.1% in March 09 vs March 08

\_ (source AGRA April 2009).

J
~

| &
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Alfesca at a glance: Q3 08/09 Highlights

Consumption figures

-

.

v'Resilient but
overall difficult

retallers sales

~

@rrefour Jan-March: France —2.2%

(excluding fuel impact), Spain (-5.6%),
Belgium (-3.4%)

v'Casino Jan-March: France -2.8%

v'Sainsbury’s Jan-March +3.4% vs LY
but out of which 3% due to inflation

v'Tesco Dec-Feb +3.7%, 6 weeks
starting March 09 +4.4%

/
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Alfesca at a glance: Q3 08/09 Highlights

Alfesca’s specific timing

/\/Easter IS positioned \ : v'This affected on the whole the A

market trends. For example, the

thiS year in Q4 French Foie Gras market was down
whereas it was in Q3 a 22.8% in volume (Q3 08/09 vs Q3
\_ 07/08) -

1| year ago

v Q4 will benefit from a
compensation effect in
April

. /
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Alfesca at a glance: Sales Highlights vs LY

YTD Alfesca sales are down 1% vs 0% at the end of Q2 influenced by Easter
and the difficult environment

Total group Proforma Q3 : -3.6% vs LY(¥
Total group Proforma Q3 YTD : -1.0% vs LY(*)

1 Smoked salmon Foie gras Blinis Prawns

& other fish & other duck products

= Q1 -3.1% = Q1 +8.0% = Q1 -6.4% = Q1 +7.4%
= Q2 +1.5% = Q2 -2.2% = Q2 -4.7% = Q2 -3.0%

= Q3 -2.8% " Q3 -10.6% " Q3 +2.7% = Q3 -3.3 %
=YTD -0.9% =YTD -2.0% =YTD -3.4% =YTD  +0.2%

(*) :D&F proformafor LY, col‘nstagt £/€ rate ,1|resca
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Alfesca at a glance: Q3 Sales Highlights

= Easter positioning was more significant for France (more festive
products like Foie Gras)

= [taly leads the southern area growth

France UK Italy+ Spain Total
NI L& E——
rl S 2 Alfesca
= | N E—
m Q1 +1.7%|| m o1 +3.0%|| m Q1 -3.9% m Q1 +1.7%
m Q2 +0.4% m Q2 5.0%|| m Q2 -1.6% m Q2 -0.9%
m Q3 -4.5% m Q3 -3.2%|| = Q3 +4.6% m Q3 -3.6%
HYTD -0.7% B YTD -1.8% Hm YTD -0.5% Hm YTD -1.0%

(*) : Adrimex,LTG, D&F proforma for LY, constant £/€ rate

Alfesca
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Alfesca at a glance: Q3 08/09 Highlights
Activity In summary

4 N O

v rapid changes in consumer \
behaviour and shopping patterns

v adverse currency movements (£
and $) and salmon raw material
prices continue to be high

v’ positioning of Easter in the 4th

guarter (vs 3rd quarter last year)
1\ RN /
v sales only down by only 3.6% on

alike for like basis at €118.3
million leading to a YTD variance

v'Quite satisfactory results of 1% vs LY
v Q3 Ebitda vs LY: -20.7%

\ AN -

Alfesca

v'Adverse conditions

Market presentation | 11



Alfesca

Alfesca at a glance: Q3 Financial results

Q3 published Q3 proforma (1)

Net sales in €m 118.3 125.1

%vVvs LY -8.2% -3.6%
i Q3 published Q3 proforma (1)

Ebitda in €m 6.1 6.8
%vs LY -29.4% -20.7%
(1) : constant £/€ rate and perimeter

Q3 published Q3 proforma (1)

Ebitda margin 5.2% 5.4%

(1) : constant £/€ rate and perimeter

Market presentation 12 I1 I resca



Alfesca

Alfesca at a glance: Q3 YTD Financial results

Q3 YTD published Q3 YTD proforma (1)
Net sales in €m 492.7 514.3
%vs LY -4.4% -1.0%
Q3 YTD published Q3 YTD proforma (1)
1 Ebitda in €m 47.6 50.2
%vs LY -12.0% -8.1%

(1) : constant £/€ rate and perimeter

Q3 YTD published Q3 YTD proforma (1)
Ebitda margin 9.7% 9.8%

(1) : constant £/€ rate and perimeter

Market presentation 13 /1 I resca
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Operational Review - Salmon and other fish

/ v Higher than expected
salmon raw material

v’ Sales price increases are
needed to match the
negative salmon raw mat

trend
AN

~

/

-

v High Norwegian salmon
prices

o

~

Market presentation

ﬁ\lorwegian salmon:

* Chilean biomass collapse (close to
-80%): ISA

 Low water temperatures in Norway
delay fish growth

e Sustained demand

v'Scottish salmon (reached 4£/kg in
March)

 Low availability
\ * |SA outbreaks in the Shetlands /

Price in NOK

50 q

45 4

40

35

30 4

25 A

20 1

15 4

10 1

ENL+NOS since January 2004 (Size 4/5 kg in NOK/kq)
NOS SALMON REPORT since Week 18 2008

WEEK 18 :
34.16 NOK

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

1 3 5 7 9 11 13 1517 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51 53
Week

— FNL 4/5-2004 — FNL 4/5-2005 FNL4/5-2006
FNL 4/5-2007 — FNL+NOS 4/5-2008 NOS 4/5-2009

. Alfesca



Operational Review - Salmon and other fish
High Norwegian salmon raw mat prices

K/ Chilean biomass \

.

Market presentation

collapse (close to -
80%): ISA

v Low water
temperatures in
Norway delay fish
growth

Generation  Harvest period Voéi;gg /\é\éFE Harvest period Voéli;gg /\é\éFE Varin %
07/S0  April 09 to Aug 09 29,200 April 08 to Aug 08 82,600 -65%
08/S1  Sept09toMarch10 22,400 Sept 08to March 09 101,100 -78%
08/SO  April 10to Aug 10 22,300 April 09 to Aug 09 66,000 -66%

TOTAL CHILE 73,900 249,700 -10%
Temperatur
15,00

10,00
5,00 g\/

I FMam™Mm I 1 a3s o ND

0,00

09: 2° less vs previous years

Volume WFE

Volume WFE

Generation Harvest period 31/03/08 Harvest period 31/03/07 Varin %
07/S1 Sep 08 to Mar 09 00 Sep 07 to Mar 08 16,300 -18%
07/S0 Apr 09 to Aug 09 Apr 08 to Aug 08 164,100 15%
08/S1 Sept 09 to March 10 210,000 Sep 08 to Mar 09 193,200 9%

TOTAL NORWAY 411,400 373,600 10%

Generation

Nbr of fish Nbr of fish

Harvest period

Harvest period

07/S0

310308 VAIN%
38,300 31%

31/03/09

Apr09to Aug09 ¥ 50,000 D Apr08to Aug 08

07/S0

Average weight in kg “3.8 -12% |

- Alfesca



Operational Review - Salmon and other fish
High Scottish salmon prices

(v Low availability A

v" |SA outbreaks in the Shetlands

- /
Generation Harvest period Voéi;ggl\(;\;FE Harvest period Voéi;gg/\(;\éFE Var in %
07/S1 Sep 08 to Mar 09 6,300 Sep 07 to Mar 08 1,000 530%
07/S0 Apr 09 to Aug 09 12,900 Apr 08 to Aug 08 14,700 -12%
08/S1 Sep 09 to Mar 10 52,300 Sep 08 to Mar 09 56,700 -8%
TOTAL 71,500 72,400 -1%

Scottish/Norwegian Spot Price Tracker 2007/2009

£4.00
£3.60 /
o
X
m - W
£280 :\‘\K\ ,«vél\ Ay ¥
o Ny \././
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr
Period
—e— Scottish Spot Price —=— Norwegian Spot Price

. Alfesca
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Operational Review - Salmon and other fish

/ \ / Alfesca Salmon and other Fish sales Q3 in €m \

v Q3 activity (sales and 29%
markets) affected by Easter 2%
positioning, but will be made 2% 2o

up for in April

) I\ -
s > :

~

-~ -
[l ABEYRIE [#92

v Successful launch of a
new product category in
France: high guality seafood
terrines \_

Market presentation 19 /1 I resca
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Operational Review - Duck products

4 N O )
v'Stabilized raw material We reached an agreement with
COSts our suppliers to freeze the feed
index costs at a satisfactory
level for the whole 2009
calendar year
N NS /
/ \ Alfesca duck sales Q3 in €m
1l 15.7 e,
v'Q3 volumes (sales and i:lOf%E
markets) affectedby |
Easter positioning
N J
Q3 07/08 | Q3 08/09
4 N
v’ Successful launch of a
new product category in Al
France: high quality duck - )
terrines
N J

Market presentation 21 /1 I resca
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Operational Review - Blinis and Spreadables

v' QOverall raw material costs
In line with expectations

/ \ v'Branded sales were pushed by new
listings (SU) and high promotional activity

i v Q3 VO|UmES (sales and v Good PLB sales volumes but downward

NSP trends in line with the general
mar_k_ets_) aﬁected_by Easter oo amuiro
pOSItlonlng, bUt Wl” be made v’ Tassos’ deliveries were blocked by

1 i workers on strike since the beginning of

Up for In Aprll' However’ March. As a result, the company went
satisfactory Alfesca sales. bankrupt.

v Market share gains on all categories:

* Blinis: +2.1pts

K / \\ » Taramas: +1.7 pts /
» Spreadables: +2.1pts

Alfesca
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Operational Review - Blinis and Spreadables

Alfesca Blini and Spreadables Pillar

Q3 in€m
+ 0,
6.9 PO
Q307/08 Q3 08/09
Alfesca Blinis Sales Q3 in €m Alfesca Tarama Sales Q3 in €m Alfesca Spreadables Sales in €ém
| 2.98
L 7.8%
+/.
-2.0% 219 +0.5%" 220 A 0
194 * 1.90 ¢

Q307108 Q308109 Q307/08 Q308109 Q307/08 3 08109

(v After being launched at

range has achieved a good
\distribution level

Christmas, the ‘Blini a 'ancienne’

N [

)

Market presentation

J
» Alfesca




Alfesca

1.Alfesca at a glance

« Salmon and other fish
» Foie gras and duck products
« Blinis and spreadables

3. Financial review
4. Future prospects
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Operational Review - Prawns

-~

o

~

v'High raw material costs
remain an issue

-

v'Increasing prices in USD

~

v'Unfavourable USD exchange rate against
€ and in £ compared with last year (graph

below)

v'White spot disease affected our traditional

Market presentation

0.900 ~

0.800

0.700 -+

0.600

0.500 -

0.400 -+

0.300

0.200 -

0.100

0.000

1 usd=

\'\,\/\ﬁ
A/USD in£

Q3 07/08
0.505 £ =|0.668 €

@ppliers in Indonesia

/

1USD in€

—

Q3 08/09
1 usd={0.697£ =0.767€

So$ @

ISP P S PP E P @ Qca @ \0%

0 S Nd
Q\
TS TS E TS WO T TS S

¥ o
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Operational Review - Prawns

-

v Q3 volumes (sales and markets) affected by Easter A
positioning. However, encouraging Alfesca sales given
March results.

J

-

/ v'In the UK: strong recovery in March aft(h
difficult Jan and Feb months. Sainsbury’s
promotions (regular half price deals and 2
for £5’) are now fully eff|C|e;nt and meeting

| their market goals.

our margins.

//In France: retailers changed their \
strategy, trading down from elaborated
and packed product to low costs whole
prawns in bulk, thus strongly impacting

/

— L
-3.8% aa
V. o
28.8 {:..~_2.3%
14.5

Market presentation

UK + Exports France + Exports Total
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Financial review:

Income statement

Income statement versus last year in €m

03

Q3 YTD

in € million
Net sales
Cost of goods sold
Gross profit
Gross margin %
Operating expenses
EBIT
Net financial expenses

Net profit before taxes

Income tax
Net profit for the period

EBITDA
EBITDA %

08/09
118.3
(101.1)
.
14.5%
(17.6)
0.4
(3.1)

3.1

5.2%

07/08
128.8
(109.3)
19.5
15.2%
(15.8)
38
(2.1)

0.2

6.7%

Var %
-8.2%
-1.5%
-12.0%

11.6%
ns

46.0%

1829.4%

-29.4%

08/09
492.7

(402.8)

18.2%

(58.6)

31.2
95)

9.7%

07/08
515.4

(420.2)

95.2
18.5%
(55.6)
39.6
(7.2)
32.4
(7.2)
25.2

54.0
10.5%

Var %
-4.4%
-4.1%
-5.6%

5.5%
-21.2%
32.1%
-33.1%
-37.2%
-31.9%

-12.0%

Market presentation
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EBITDA margin history: rolling 12 months q

» Slight decrease of the EBITDA margin vs LY

and last quarter

10.0%
9.4% 9.6%
8.8%
| I I
July 06 -June  Oct 06- Sept Jan 07 - Dec Apr07 Mar JulO?-June
07 07 07 08 08

‘(1) : excluding acquisition costs and special projects, constant YoY €/£ exchange rate

Market presentation

10.2%

9.6%

9.5%

Oct 07 - Sep Jan 08-Dec08 Apr 08 - Mar
08 09
- Alfesca



Financial review: Balance sheet in €m

Balance sheet - Assets

€ million 31/03/2009 31/03/2008

Intangible assets 344.8 53% 52%
Operational assets 99.0 15% 15%
Long-term investments 10.6 2% 2%
Non current Assets 454 .4 69% 69%
Inventories 87.7 13% 15%
Receivables 60.3 9% 12%
Bank deposits and cash 52.9 8% 5%
Current assets 200.9 31% 31%
Total assets 655.3 100% 100%

Balance sheet - Shareholders equity and Liabilities

€ million 31/03/2009 31/03/2008
Shareholders equity 332.4 51% 47%
Long-term liabilities 168.4 26% 28%
Deferred tax liabilities 44.1 7% 7%
Obligations 7.7 1% 1%
Long-term liabilities and obligations 220.2 34% 36%
Bank loans 11.6 2% 2%
Current maturities of long-term debt 14.8 2% 1%
Other current liabilities 32.6 5% 6%
Trade payables 43.7 7% 8%
Current liabilities 102.7 16% 17%
Shareholders equity and liabilities 655.3 100% 100%
Net debt 141.9
Debt/Equity ratio 0.43

Market presentation
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Financial review: Working Capital in €m
LY Var value Var %

Actuals
Inventory 87,651 97,714 -10,064  -10.3%
Trade receivable 41,662 47,437 -5,776 -12.2%
Days of sales 42.3 38.9 3.4 8.8%
JME 24,126 27,045 -2,918 -10.8%
Trade Payable 43,678 51,075 -7,397 -14.5%
Trade working capital 85,634 94,077 -8,443 -9.0%
Days of net sales 64.2 64.5 -0.3 -0.5%

ﬁurrency impact:
v'Weakening GBP: positive impact approx €3.0m.

= Reduction in inventory level.
v'In almost all subsidiaries mostly in the UK.

= Reduction in receivables:
v'€8.0m reduction in receivables at Labeyrie.

\
“ Alfesca
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Financial review: Cash Flow in €m

Market presentation

Cash Flow in €m

Cash Flow from operating activities
Working Capital provided by operating activities
Tax paid / received

Net Cash flow from operating activities
Capital expenditures

Proceeds from sales of subsidiaries
Proceeds from asset sales and other

Net Cash flow from investing activities
Sales of shares

Repayment of borrowings (net)

Net financial interest paid

Short term borrowings increase

Net Cash flow from financing activities

Change in cash for the period for continuing operations

FY 08/09 FY 07/08
1/07 - 31/03 1/07 - 31/03
47.1 52.4
0.6 (16.9)
(3.8) (1.2)
43.9 34.3
(11.3) (11.8)
0.4 0.5
(10.9) (11.2)
0.1 15
(6.9) (5.2)
(12.0) (7.0)
(3.8) (7.9)
(22.7) (18.6)

Alfesca



Financial review: Cash Position Alfesca

End of the month actuals accounting
cash positions including bank overdrafts in €m

80 000 ~

60 000 A

Mar 09 actuals: +41.3

40 000 -

20 000 A

Au Oct Dec Jan Feb March April May June

-20 000 - Dec 07 actuals : -29,3

Dec 08 actuals: -33.5
-40 000 -

-60 000 -
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Future prospects

4 | | | N N
v Q4 will remain a challenging ¥'low consumption,
v'higher raw mat (particularly

guarter for Alfescan, with

salmon)
parameters difficult to optimize vdifficulty to pass tariff increases
N AN J
/ \ ﬁ)ngoing cost cutting \
i v'merging certain central functions

viimplementing a common IT

v Savings plans and cash platform in France and putting in

: . place a more optimal
management will be our top priority organisational structure.
v exiting unprofitable product lines
and negotiating price increases
where appropriate.

v'Integrating the production

K / Qcilities of Blini and LTG /

Alfesca
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Future prospects

4 N

v’ Alfesca sales and profit will be protected by strong
promotion and innovation!
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Future prospects

sStrong flow of innovations in the coming months!

k§’5

ABEVRIE [
0 Il:guf}', \ ¢ T

Ko il ElﬂlJSl\M\@J
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THANK YOU |

Alfesca



