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Healthy growth in a challenging market

® Revenues grew by 6.8%

— Solid turnover from projects but standard
equipment lagging behind

® EBIT below target at 8.6%

— Challenging economic conditions and higher
feed prices affecting customers

@ Back on track in 2" half of 2013

— When established markets have recovered

® Excellent long-term outlook

— Innovation and global presence drivers for
strong organic growth

Marel owes thanks to the
commitment of its people
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Marel chosen supplier of the year at IPPE in Atlanta

® "Marel's support for AMI, its
members and the larger meat
and poultry processing industry
IS truly remarkable.

"Marel’s team members work as
our partners, helping us to
achieve our business goals.

"For these reasons, the
company is truly deserving of
the Supplier of the Year Award."

- AMI Chairman Nick Meriggioli,
President of Kraft Foods, Inc. /
Oscar Mayer
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Business results

EUR thousands
REVENUES ...t e
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as a % of revenues
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EUR million

Development of business results
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Orders received increased in Q4, but revenues were even higher

800
700
600
Orders
received Revenues
§ 900 in2012 | (booked off)
= 650 million in 2012
= 400 714 million
D)
L
300 Net increase in
2011
200 34 million

End of 2011

illi End of 2012
169 million > 1r]25cr)nillion

({00 End of 2010
155 million

Q4 2010 Q4 2011 Q4 2012

m Order book mNetincrease mOrdersreceived mRevenues
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Condensed consolidated balance sheet

ASSETS 31/12 2012 31/12 2011

EUR thousands

Non-current assets

Property, plant and equIPMENt ... 108,034 108,088
(€70 L0 1o 1111 | 379,984 380,419
Other intangible aSSets ..........oouuiiiiiii i 112,779 100,073
INVESTMENLS 1N ASSOCIALES ...vuiiviiiiieeiiee et e e eaas - 109
RECEIVADIES ... e e e e 2,584 3,115
Deferred INCOME tAX ASSELS ....ciuieeiieiie et e e e eaans 7,988 11,567
611,369 603,371
Current assets
L)Y Z=] (0] (1T 99,178 99,364
Production CONTIFACES ....uuiiiii i e e e 40,163 38,046
Trade FECERIVADIES ...cuiniiii et ettt ettt e e e e eans 70,816 77,497
ASSEtS held fOr SAIE ... - 555
Other receivables and prepayments ...........cccceiiiiiiiiiiiiiiiii e 27,657 28,051
Cash and cash equivalents ............cooeuiiiiciiii e 15,945 30,934
253,759 274,447

Total assets 865,128 877,818
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Condensed consolidated balance sheet (continued)

EQUITY 31/12 2012 31/12 2011

EUR thousands

Total equity 403,748 373,471
LIABILITIES
Non-current liabilities
= T0 ] 0111V T £ 239,747 254,361
Deferred income tax HabilItIES ......cuveeiieiii e 11,194 8,705
(R 0}V 0] 4,941 6,902
Derivative financial INStIUMENTS ... oeuiieiiiiee et e e e e 10,815 12,419
266,697 282,387
Current liabilities
[=d0Te [ o3 1[0] g eT0] 011 - (o3 1= TR 43,847 64,029
Trade and other payables ... 125,417 125,570
Current income tax llabilitieS ......ocuiieiii e 3,090 2,293
2 T0] 10111V T £ P 19,440 27,062
(R (0} V1= [0] 0 T 2,889 3,006
194,683 221,960
Total liabilities 461,380 504,347

Total equity and liabilities 865,128 877,818
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Net interest bearing debt reduced by EUR 7 million in 2012

EUR million

250

200

150
in EUR million 2011 2012 2012 2012 2012 Q4 2011
Non-current borrowings 254.3 267.0 262.8 255.0 239.7 (14.6)
Current borrowings 27.1 19.4 19.5 19.5 19.4 (7.7)
Total borrowings 281.4 2864 2823 2745 259.1 (22.3)
Cash and equivalents 30.9 32.2 20.3 13.4 15.9 (15.0)

Net interest bearing debt 250.5 254.2 262.0 261.1 243.2 (7.3)
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2012 cash flow composition

70
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60 Tax
(1.3) million
50 Investment
activities
Operating (37.3) million
40 activities
(before
§ 30 interest
= and tax)
E 65.6 million s
% 20 finance
; Free cost
cash flow (15.1) million
10 26.9 million
0 Financing
activities Decrease
(26.5) million in

10 net cash

(24.7) million
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Financial focus areas

® Improving gross profit
— Procurement
— Production cost
— Operational processes

® Ensuring a sustainable SG&A cost
base despite growth in activity

— 2010: 20.7%

— 2011: 20.0% Product traceability, performance
— 2012: 20.6% monitoring of individual operations,
and data collection for continuous

® Improving working capital parameters ~ Process improvements, are among the
benefits that customers get by

— Inventory turn rate (ITR) choosing Innova enabled equipment
— Days sales outstanding (DSO) from Marel.

— Days payable outstanding (DPO)
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Poultry: an excellent year

® Ongoing consolidation in Europe
® China presence strengthened

e High feed prices in the US and
Brazil

— Signs of recovery in the US
confirmed at IPPE in Atlanta

@ Highlights of the quarter

— AeroScalder awarded at
EuroTier

— Greenfield projects in Norway,
Turkey and the UK

SmartWeigher combines Marel's valuable
knowledge of accurate weighing with decades
of experience in the poultry industry
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Fish: busy last quarter ends a year of strong growth

® Increased supply putting pressure on -
processors

— Calling for increased automation

® Reference plants for farmed fish in Latin
America and China

® New filleting machine a success

@ Highlights of the quarter

— The largest single sale in Central
America to date in Costa Rica /

— Marel’s first portioning and robot loading
system for a salmon plant in Norway

Installations in Q4 include a tilapia
processing line in Costa Rica
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Meat: signs of a turnaround

® Overall performance in 2012 was not good
® Customers competing on thin margins
— Has hampered new investments in the US and Europe
® Increased activity in Asia and South America during the latter half of the year
® Highlights of the quarter

— Five major beef processing systems sold to processors in Australia, Ireland, China,
Chile and Mexico

Signs that the market oriented organization is paying off

The StreamLine deboning and
trimming system is among the solutions
Marel offers customers to optimize their performance
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Further processing: leadership position maintained

e High number of start-ups in South
America, Eastern Europe and the
Far East

® Increased demand for co-
extrusion equipment

® Customers expanding operations
with new solutions such as the
new ModularOven

@ Highlights of the quarter

- - The RevoPortioner — now available with
— Complete lines in Eastern Europe belt widths up to 700mm — is gaining

— New American factory in China ground in the important Chinese market
supplying quick serve restaurants

— Full house at Marel's Coating
Event in November
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What have we achieved in the last four years?

® Strong revenue growth Normalized pro-form revenues
— Compounded annual average from core business
growth rate of 6.5% 700

® Strong results .

— 8 quarters in our target range
500

® Net debt greatly reduced

S
o
o

— 136 million reduction since 2008

Million EUR

w
o
o

® Long-term refinancing secured
— Allloans now in EUR and USD 200

100

2008 2009 2010 2011 2012

Graph of the revenues growth of our core
activities
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We have kept to our strategy

® We strengthened our global sales
network and now have more than
30 sales and service offices
worldwide

® We have established a strong
position in emerging markets
such as China and Brazil

® We have kept on investing 5-7%
in R&D which has created a great
product portfolio for now and the
future

® We have created one company
focused on four key markets
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Favorable outlook for the mid-term and long-term future

40% increase in protein production
in the next twenty years

Growth
2010-2030
Global production of fish, poultry, pork and beef

- @
500

Poultry
300
Pork
200 42%
10
i Beef
25%

1980 1990 2000 2010 2020f 2030f

Million tonnes

o

Source: FAO and Rabobank

[==]

@ Continuing growth in protein consumption drives our market

2 Marel's strategic position is a key factor in outperforming the market
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Disclaimer

) This Presentation is being furnished for the sole purpose of assisting the recipient in deciding whether to proceed with
further analysis of this potential opportunity. This Presentation is for informational purposes only and shall not be
construed as an offer or solicitation for the subscription or purchase or sale of any securities, or as an invitation,
inducement or intermediation for the sale, subscription or purchase of securities.

° The information set out in this Presentation may be subject to updating, completion, revision and amendment and
such information may change materially. Even though Marel hf. has given due care and attention in the preparation of
this Presentation, no representation or warranty, express or implied, is or will be made by Marel hf. as to the accuracy,
completeness or fairness of the information or opinions contained in this Presentation and any reliance the recipient
places on them will be at its own sole risk. Without prejudice to the foregoing, Marel hf. does not accept any liability
whatsoever for any loss howsoever arising, directly or indirectly, from use of this Presentation or its contents or
o}jherwise arising in connection therewith. Any recipient of this Presentation is recommended to seek its own financial
advice.

) There is no representation, warranty or other assurance that any of the projections in the Presentation will be realised.
The recipient should conduct its own investigation and analysis of the business, data and property described herein.
Any statement contained in this Presentation that refers to estimated or anticipated future results or future activities
are forward-looking statements which reflect current analysis of existing trends, information and plans. Forward-
looking statements are subject to a number of risks and uncertainties that could cause actual results to differ materially
and could adversely affect the outcome and financial effects of the plans and events described herein. As a result, the
recipient is cautioned not to place undue reliance on such forward-looking statements.

° Transactions with financial instruments by their very nature involve high risk. Historical price changes are not
necessarily an indication of future price trends. Any recipient of this Presentation are encouraged to acquire general
information from expert advisors concerning securities trading, investment issues, taxation, etc. in connection with
securities transactions.

° This Presentation and its contents are confidential and may not be further distributed, published or reproduced, in
whole or in part, by any medium or in any form for any purpose, without the express written consent of Marel hf. By
accepting this Presentation the recipient has agreed, upon request, to return promptly all material received from Marel
hf. (including this Presentation) without retaining any copies. In furnishing this Presentation, Marel hf. undertakes no
obligation to provide the recipient with access to any additional information or to update this Presentation or to correct
any inaccuracies therein which may become apparent.

° The distribution of this Presentation, or any of the information contained in it, in other jurisdictions than the Republic of
Iceland may be restricted by law, and persons into whose possession this Presentation comes should inform
themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a
violation of the laws of any such other jurisdictions.
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Thank you / Dank u wel / Mange tak / Takk fyrir




