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1 The Board of Directors' and CEO's Report

According to our best knowledge it is our opinion that the condensed consolidated interim information gives a true and
fair view of the consolidated financial performance of the Company for the nine-month period ended 30 September
2013, its assets, liabilities and consolidated financial position as at 30 September 2013 and its consolidated cash
flows for the nine-month period ended 30 September 2013.

Further, in our opinion the condensed consolidated financial interim 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 describe the principal risks and uncertainties faced by the Group.

The Board of Directors and the CEO have today discussed the condensed consolidated interim financial information
of Marel hf. for the nine-month period ended 30 September 2013 and confirm these by means of their signatures.

Gardabeer, 23 October 2013

Board of Directors

Arni Oddur Pérdarson
Asthildur Margrét Otharsdéttir
Arnar P6r Masson

Ann Elizabeth Savage

Helgi Magnusson

Margrét Jonsdottir

Theo Bruinsma

Chief Executive Officer

Theo G.M. Hoen



2 Condensed Consolidated Statement of Comprehensive Income

REVENUES ...ttt ettt e e e e et e e e e e sttt e e e e e ansbe e e e e e annneneeeeeannnes
COSE Of SAIES ..vviiieeiiectie ettt st re s
Gross profit

Selling and Marketing EXPENSES ......c.eevueeriierieiie ettt seeesneens
Research and development eXPENSES ...
AdMINISrAtiVE BXPENSES ....eeiviiiiieeiieeiiesieste et eie e eie e e e eesteesreesreesneeaseeaseessaes
Other operating iNCOMe / (EXPENSES) .......cccuriiiiiiiiiiiiiis e

Result from operations

FINANCE COSES .uviiiiiiiiiiiii ittt ettt e e st e et e e st e e e stbeesnaeeane
Finance income ......
Net finance costs

Result before income tax

INCOME TAX +.vtuitttetiete ettt bbbttt b et bbbttt nbe s
Profit for the period

Other Comprehensive Income

Currency translation differenCeS .........ccovveiieiiiiiiiee e
Cash floW NEAGES .......ccooiiii e
Income tax relating to cash flow hedges ..........cccocoveiiiiiiiiiice
Other comprehensive income for the period, net of tax

Total comprehensive income for the period

Profit (loss) attributable to:

Shareholders of the COMPANY .....c.cocuieiieiierie e
Comprehensive income attributable to:
Shareholders of the COMPANY .......cocvieiiieiieie e

Earnings per share for result attributable to equity holders of the
company during the period (expressed in EURcent per share):

- basic
- diluted

Earnings per share for total comprehensive income attributable to

equity holders of the company during the period (expressed in EUR
cent per share):

- basic

- diluted

The notes on pages 7 - 14 are an integral part of the Condensed Consolidated Interim Financial Statements.

Marel hf., Condensed Consolidated Interim Financial Statements 30 September 2013
All amounts in EUR*1000 unless otherwise stated.

Q3 Q3 YTD YTD
2013 2012 2013 2012
156,896 164,264 493354 535597
(98,866) (105,393) (318,298)  (346,457)
58,030 58,871 175056 189,140
(21,871)  (21,440)  (70,658)  (67,019)
(10,728)  (10,638)  (32,851)  (31,623)
(12,615)  (12,547)  (36,040)  (42,884)
38 (127) (8) (165)
12,854 14,118 35,499 47,449
(4,706) (4,303)  (14,461)  (13,095)
54 (264) 266 342
(4,652) (4,567)  (14,195)  (12,753)
8,202 9,551 21,304 34,696
(2,225) (1,144) (4,385) (6,231)
5,977 8,407 16,919 28,465
135 557 (1,028) 990
(75) 175 2,394 341
34 (34) (510) (77)
94 698 856 1,254
6,071 9,105 17,775 29,719
5,977 8,407 16,919 28,465
6,071 9,105 17,775 29,719
0.81 1.15 2.31 3.91
0.81 1.14 2.29 3.86
0.83 1.25 2.42 4.08
0.82 1.23 2.41 4.03
3



3 Condensed Consolidated Statement of Financial Position

ASSETS

Non-current assets

Property, plant and @QUIPIMENT ..........coiiiiiiieieeee et e
GOOAW I ...ttt s ettt e e e s e e et e e e e b e e e e s sabaeeeesbaeseesssbeeeeessbaeeeeasaeeeeaasrees
Other iNtaNGIDIE ASSELS ......coiuiiiiiiiiiie bbb
Trade reCEIVADIES .......ccoieiie et e et e e et e e e et e e e e ebre e e e aanes
Deferred iNCOME taX ASSELS ......cuiiiiiiiiie e et stee ettt se e s s e e sae e e te e saeeesteeeesaeesreeennaeesaneeas

Current assets

INVENTOTIES ...ttt bttt b e bbbttt et
[ (oo (U Ted 110 g I o] )i - Tox USRI
Trade reCEIVADIES .......ccoieiee et e et e e st e e e et e e e e breeeeaaees
Other receivables and Prepayments ........ooviiiioiiieiiie e e
Cash and cash qUIVAIBNTS ........cccooiiiiiii e

Total assets

EQUITY

Capital and reserves attributable to equity holders of Marel hf.

SNAIE CAPILAL ..ottt ettt et e e s bt e et e e b e e e be e e e e e nrneenree e
SHAIE PIrEMILUIM ...ttt h et b et b e ebe e bt aneeirenneenneenne
RESEIVES .ttt s e e e e et et e e e e e aan
|2 =1 =To [ CY: U g1 o 1SR

Total equity

LIABILITIES

Non-current liabilities

{27014 £V o = S PP P TP PO UPRPPRRPPRTORt
Deferred inCome taxX NADIlIIES ..........covcieiiieeri e e e snnee s
Provisions .......ccccceeeeeeviiiieeennns
Derivative financial INSTTUMENES .........oiiieiiie et e e et saeeeeeeeneas

Current liabilities

ProduCtion CONTACTES .....coiuiieiiiiiiee et e ettt e ettt e e et e e e et e e e st e e e e e etbe e e e s eabeeeesaabaeeeeataeeesaanes
Trade and other PAYADIES .........c.ooiiiiiiie bbb ee e
Current income taX abilitIES ..........c..oiiieiiii et
BOITOW NS ...ttt sttt sttt b e et b e bt et e e st e e b e ehe et e e abeeae e et e et e e nbesseeebeesbeanseannas
PrOVISIONS ...ttt bttt bttt ettt ettt r e

Total liabilities

Total equity and liabilities

The notes on pages 7 - 14 are an integral part of the Condensed Consolidated Interim Financial Statements.

Marel hf., Condensed Consolidated Interim Financial Statements 30 September 2013
All amounts in EUR*1000 unless otherwise stated.

Notes

10
11
11
12
13

14

15
15

16
13
17

16
17

30/09 2013 31/12 2012
105,244 108,034
379,174 379,984
117,001 112,779

869 2,584
8,957 7,988
611,245 611,369
98,775 99,178
35,058 40,163
74,026 70,816
23,793 27,657
14,583 15,945
246,235 253,759
857,480 865,128
6,727 6,691
317,235 317,178
(6,783) (7,639)
98,052 87,518
415,231 403,748
234,047 239,747
14,613 11,194
5,719 4,941
8,404 10,815
262,783 266,697
46,111 43,847
107,004 125,417
4,280 3,090
19,537 19,440
2,534 2,889
179,466 194,683
442,249 461,380
857,480 865,128




4 Condensed Consolidated Statement of Changes in Equity

Attributable to equity holders of the Company

Share Hedge  Translation Retained
Share Capital premium” reserve reserve earnings  Total equity
Balance at 1 January 2012 6,667 317,100 (9,314) 702 58,316 373,471
Profit for the Year ........ccccovcveveveeieseseeese e 28,465 28,465
Total other comprehensive income .............ccceee.e 264 990 1,254
Dividend Paid ........cccovveirierincne e (6,900) (6,900)
Employee share option scheme:
Treasury shares purchased ............ccccocvinieenns (38) (3,544) (3,582)
Treasury shares sold ..........ccccevveeveneerenieeie s 61 3,585 3,646
Treasury shares, transaction Costs ............c........ (10) (10)
Value of services provided ..........c.cccovververiinennnen. 466 466
Value of services provided released ..................... (570) 488 (82)
23 (73) 264 990 22,053 23,257
Balance at 30 September 2012 6,690 317,027 (9,050) 1,692 80,369 396,728
Profit for the Yyear ........ccccovveivieiicieeeeeiee 7,144 7,144
Total other comprehensive inCome ........c.cccccveveenee. 938 (1,219) (281)
Employee share option scheme:
Treasury shares Sold ..........cccceeevvinieienicicneeee 1 40 41
Value of services provided ............cccoeeiviiiciicnnnne. 116 116
Value of services provided released ..................... (5) 5 -
1 151 938 (1,219) 7,149 7,020
Balance at 31 December 2012 6,691 317,178 (8,112) 473 87,518 403,748
Profit for the year ... 16,919 16,919
Total other comprehensive income ..........ccccceeueenee. 1,884 (1,028) 856
Employee share option scheme:
Treasury shares purchased .........ccccoocevvieveieenne (43) (4,107) (4,150)
Treasury shares sold ..........cccooceevieineiiceniienens 79 4,577 4,656
Treasury shares, transaction COsts .............c.c...... (13) (13)
DIVIAEND ..ot (7,105) (7,105)
Value of services provided ............cccocvninciennnne. 361 361
Value of services provided released ..................... (761) 720 (41)
36 57 1,884 (1,028) 10,534 11,483
Balance at 30 September 2013 6,727 317,235 (6,228) (555) 98,052 415,231

7 Includes reserve for share based payments as per 30 September 2013 of EUR 1,217 (31 December 2012: EUR

1,617).

Dividends

In 2013 a dividend of EUR 7,105 (EUR 0.97 cent per share) was declared of which EUR 6,488 is paid in Q2 and 617

withholding tax in Q3 (2012: EUR 6,900 or 0.95 cent per share paid in Q2 2012).

The notes on pages 7 - 14 are an integral part of the Condensed Consolidated Interim Financial Statements.

Marel hf., Condensed Consolidated Interim Financial Statements 30 September 2013

All amounts in EUR*1000 unless otherwise stated.



5 Condensed Consolidated Statement of Cash Flows

Notes
Cash flows from operating activities
ResUlt from OPErations ............coecvirieiiiiiiei e
Adjustments to reconcile result from operations to net cash
provided by operating activities:
Depreciation and impairment of property, plant and equipment ............ 10
Amortisation and impairment of intangible assets ............ccccocvvcieienns 11

Gain on sale of property, plant and equipment ..........ccccoeeevieriereenne.
Changes in non current receivabIes ..........ccccvevveveerienienie e
Working capital provided by / (used in) operating activities

Changes in working capital:

Inventories and production CONraCtS .........ceeverreeriieeneeneeneeneesiee e
Trade and other receivables ...
Trade and other Payables ..........ccoeiieieiii i
PrOVISIONS ...ttt
Changes in operating assets and liabilities

Cash generated from operating activities

TAXES PAI ..o
Interest and finance COStS PAId .........cccvevverierienienie e
Net cash from operating activities

Cash flows from Investing activities

INEErEST FECEIVEA ...t
BUSINESS COMDINALION ......oooiviiiiiiiiiie e
Purchase of property, plant and equipment .............ccoccoovericieiinnnne
Investments in intangibIES ...........cccovviiieiieiieee e
Proceeds from sale of property, plant and equipment ...............cc.c......
Net cash used in investing activities

Cash flows from financing activities

Purchase of treasury Shares .........cccccvevveiieiienee e
Sale of treasury Shares ..o
Exercise of share options .........ccccovveiiiiieiieieceeee e
Proceeds frombOrroW iNgs .......cocovveiiiiiiiiiceee e
Repayments Of DOITOW INGS ......ooviiiiiiieieeiceeeee e
DIVIAENAS PAIA ...t
Net cash used in financing activities

Net increase (decrease) in net cash

Exchange (loss) / gain on net cash ...........ccccceviniiiiiiiicccce
Net cash at beginning of the period ...........ccccocvvevieiiinieiie e
Net cash at end of the period

The notes on pages 7 - 14 are an integral part of the Condensed Consolidated Interim Financial Statements.

Marel hf., Condensed Consolidated Interim Financial Statements 30 September 2013
All amounts in EUR*1000 unless otherwise stated.

Q3 Q3 YTD YTD
2013 2012 2013 2012
12,854 14,118 35,499 47,449
2,274 2,511 7,036 7,431
4,396 3,848 12,823 11,570
(194) 37 (252) (71)
183 (6) 1,706 533
19,513 20,508 56,812 66,912
36 (17,515) 7,663 (17,360)
(3,064) 10,642 (763) (4,542)
(13,576) (110)  (18,313) (8,379)
121 179 214 371
(16,483) (6,804)  (11,199)  (29,910)
3,030 13,704 45,613 37,002
(206) (581) (530) (1,657)
(4,958) (3764)  (10,487)  (11,486)
(2,134) 9,359 34,596 23,859
80 66 317 187
(1,488) - (1,488) -
(2,861) (1,657) (5,320) (6,850)
(4,799) (8433)  (17,572)  (21,003)
(30) 189 238 1,630
(9,008) (9.835)  (23.825)  (26,036)
(4,163) (1,065) (4,163) (3,592)
3,304 1,005 4,656 3,646
(41) (44) (41) (104)
16,114 7,446 41,935 42,568
(9,309)  (13,185)  (46,511)  (51,052)
(617) - (7,105) (6,900)
5,288 (5,843)  (11,229)  (15,434)
(5,944) (6,319) (458)  (17,611)
(749) (657) (904) 41
21,277 20,340 15,945 30,934
14,583 13,364 14,583 13,364




6 Notes to the Condensed Consolidated Financial Statements

1. General information

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

These condensed consolidated interim financial statements have been approved for issue by the board of directors
on 23 October 2013. The information included herein is not audited.

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

2. Basis of preparation

These condensed consolidated interim financial statements of the Company and its subsidiaries (the Group) are for
the nine months ended 30 September 2013. These have been prepared in accordance with IAS 34 as adopted by the
EU. The condensed consolidated interim financial statements should be read in conjunction with the annual financial
statements for the year ended 31 December 2012. The consolidated financial statements for the Group as for the
period ended 31 December 2012 are available upon request from the Company's registered office at Austurhraun 9,
Gardabeer 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 2012, as described in the annual Financial Statements for the year ended 31 December 2012.

4. Financial risk management

The company’s policy is to finance its operations in its revenue currencies. More than 99% of Marel’'s revenues
originate outside of Iceland and there is a good currency balance between the company’s revenues and costs. Efforts
have been made to systematically reduce currency risk in the company’s financing and to reduce interest cost.

Marel hf., Condensed Consolidated Interim Financial Statements 30 September 2013
All amounts in EUR*1000 unless otherwise stated. 7
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5. Segment information

Operating segments

The segments comprise the industries, which form the basis for managerial decision taking.

Results are monitored and managed at the level of the identified operating segments, up to the result from operations.
Decisions on Tax and Financing structures are taken on corporate level therefore no financial income and expenses
nor tax are allocated to operating segments. The measure of profit or loss per operating segment is provided as result
from operations; finance costs and taxes are reported in the column Total.

Intercompany transactions are entered into under at arm’s length terms and conditions comparable to those available
to unrelated parties. Information on liabilities per operating segment is not provided to the chief operating decision
maker and as such not included in this disclosure.

The ‘Others’ segment includes any business to customers outside the core industries as well as the holding
companies (including goodwill, which is allocated to the operating segments).

The segment information for the period ended 30 September 2013 is as follows:

Further

Poultry Fish Meat Processing Others Total
Third Party Revenues ........ccococeenvrienens 255,391 74,653 76,116 76,379 10,815 493,354
Result fromoperations ............ccccecoveieiicnnnne 36,527 (991) (1,820) 2,137 (354) 35,499
Finance Costs - Net .........ccccvvevvenieneciene (14,195)
Result before income tax 21,304
INCOME 18X .eiviiiieieet e (4,385)
Profit (loss) for the period 16,919
ASSELS *) oot 514,620 106,020 102,946 110,073 23,821 857,480
Depreciation and amortisation ....................... (7,211) (2,850) (2,644) (4,659) (2,495) (19,859)

The segment information for the period ended 30 September 2012 is as follows:

Further

Poultry Fish Meat Processing Others Total
Third Party Revenues ........cccocveeneriienns 295,830 93,295 66,703 69,800 9,969 535,597
Result fromoperations ..........ccccceveenieicnnene 39,848 8,020 (6,794) 6,097 278 47,449
Finance costs - Net ..........cccooveveiiiniccenne (12,753)
Result before income tax 34,696
INCOME 18X . (6,231)
Profit (loss) for the period 28,465
ASSELS *) oo 527,125 122,868 97,225 105,597 27,437 880,252
Depreciation and amortisation (6,855) (3,377) (2,696) (4,317) (1,756) (19,001)

) The assets of 2012 have been restated to enable comparison to the 2013 numbers. In 2013 the goodwill was
allocated to the operating segments, which was formerly included in the ‘Others’ segment.

Marel hf., Condensed Consolidated Interim Financial Statements 30 September 2013
All amounts in EUR*1000 unless otherwise stated. 8



6. Other operating income (expenses)

No extraordinary events took place in the third quarter of 2013.

7. Net finance costs

Finance costs:

INEErEST ON DOITOW INQS ..ttt ettt nb e sb e b nn e nre e e enneannes
INtErest ON fINANCE IBASES .....coiuiiiiiiiiei ettt b e bt e b et e e aeenbesnnas
Other fINANCE EXPENSES ....ooieiiiiiii ettt ettt et e sttt e e te e ettt esteeebeeesnteeenneeesnbeesneeenbeeeans

Net foreign exchange transaction losses

SUDLOAl FINANCE COSTS ....vviiiiiieiiii e ciee ettt e et e e st e st e e saa e e saa e e e ebaeesaseesabeeeaaseesnbeeeanseeanseeaas

Finance income:

L1 E=T SIS T (o 0] o = PSRRI
Net foreign exchange tranSaction AINS .........c.cuiiieiieriiiieri et nre e
SUBLOtal FINANCE INCOME ..ottt ettt e e e st e et e e st e e eaeeesabeeeasaesnbeeeanneesnreas
[ S A T oV Lo o 01 SRS

8. Income tax

(O8] | 7= O PO PP PO TOPPOPPOY
[ L= 4 (=To I - VL OO PP

YTD2013  YTD2012
(9,265) (11,208)
(4) (26)
(1,870) (1,861)
(3,322) -
(14,461) (13,095)
266 219
- 123
266 342
(14,195) (12,753)
YTD2013  YTD2012
(2,674) (3,013)
(1,711) (3,218)
(4,385) (6,231)

The tax on the Group's profit before tax differs from the theoretical amount that would arise using the weighted

average tax rate applicable to profits of the consolidated companies as follows:

Reconciliation of effective income tax YTD 2013 YTD 2012

% %
Result before INCOME taX .......c.cooviieiieeeiee et 21,304 34,696
Income tax using ICeland rate ..........c.cocueeiiiiiiiieiii e (4,261) 20.0 (6,939) 20.0
Effect tax rates in other JuriSAiCtioNS ...........ccceoviiiiniiiii e (1,704) 8.0 (2,065) 6.0
Weighted average applicable tax ... (5,965) 28.0 (9,004) 26.0
FX €ffECTICEIANG ....ocveeiieeee e e 85 (0.4) 24 (0.2)
R&D taX INCENLIVES ...ccuvviiiiieiiie ittt sttt 2,070 9.7) 1,983 (5.7)
Permanent diffEre@NCES .........ooiiiiiiiiice e 263 (1.2) 468 (1.3)
Tax 10SSes (UN)FECOGNISEA ........ccociiiiiiiiiiiiiiiie e (1,014) 4.8 455 (1.3)
IMPAIrMENt Of taX I0SSES ...eouviiiieiiiiieiee e e 122 (0.6) (116) 0.3
Effect of tax rate Changes .......cocveiii e - - (30) 0.1
OLNEIS et 54 (0.3) (11) 0.0
Tax charge included in the profit for the period (4,385) 20.6 (6,231) 17.9
Marel hf., Condensed Consolidated Interim Financial Statements 30 September 2013
All amounts in EUR*1000 unless otherwise stated. 9



9. Earnings per share

Basic earnings per share is calculated by dividing the net profit attributable to shareholders 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.

YTD 2013 YTD 2012

Net profit attributable t0 ShAr€NOIdEIS ..........ccoiiiiiii e 16,919 28,465
Weighted average number of outstanding shares in issue (thousands) ...........cccocveieeiiinieenienieenieenns 733,170 728,921
Basic earnings per share (EUR CeNt PEr SNAIe) .........cooiieiiiiiieiiieiiciie et 2.31 3.91

The diluted earnings per share is calculated by adjusting the weighted average number of ordinary shares
outstanding to assume conversion of all dilutive potential ordinary shares. The Company has one category of dilutive
potential ordinary shares: share options. For the share options a calculation is done to determine the number of
shares that could have been acquired at fair value (determined as the average annual market share price of the
Company’s shares) based on the monetary value of the subscription rights attached to outstanding share options.
The number of shares calculated as above is compared with the number of shares that would have been issued
assuming the exercise of the share options.

YTD 2013 YTD 2012

Net profit used to determine diluted earnings Per SNAre ..........ccccoveieiiiicciince e 16,919 28,465
Weighted average number of outstanding shares in issue (thousands) ..........ccccoeceeviierireieeniensceeneens 733,170 728,921
Adjustments for share 0ptions (tNOUSANAS) .......eeiieiiieiieeie e ee e sree e 5,905 8,783
Weighted average number of outstanding shares for diluted earnings per share (thousands) .............. 739,075 737,704
Diluted earnings per share (EUR CENE) ......oouiiiiiiiiiieiiesiieeesie ettt bbb ee 2.29 3.86

10. Property, plant and equipment

Land & Plant & Vehicles &

buildings machinery equipment Total
At 1 January 2013
(/01 S OO PUPPOPPRROt 115,433 65,434 47,370 228,237
Accumulated depreciation ...........c..oeeeerineiieniniiieesee e (33,076) (48,647) (38,480) (120,203)
Net DOOK @MOUNT ......cviiiiiiieiiese e 82,357 16,787 8,890 108,034
Nine months ended 30 September 2013
Opening Net bOOK @MOUNE ........cocuieiieiieiie e 82,357 16,787 8,890 108,034
Exchange differenCeS .......ccooeiiiiiiiieeieee e (409) (122) (140) (671)
72X (o 1170 o - TUPTOPUPRRORNE 460 3,889 971 5,320
DISPOSAIS ..civieiiiiiieiie et - (122) (171) (293)
Reclassification to intangible assets ...........ccccccvvviiiiiiniiiniees - - (110) (110)
Depreciation Charge .......oocooeeiieeeieeee e (2,293) (2,606) (2,137) (7,036)
Closing net BOOK @mOUNT .........cceeiuiiriieiie e 80,115 17,826 7,303 105,244
At 30 September 2013
(/01 PO PT PP PUPPOPPPROt 115,245 67,269 44,769 227,283
Accumulated depreciation ...........cceeeceiiniiiennecieee e (35,130) (49,443) (37,466) (122,039)
Net DOOK @MOUNT ........uiiiiiiiiie e 80,115 17,826 7,303 105,244

Depreciation of property, plant and equipment analyses as follows in the Condensed Consolidated Statement of
Comprehensive income:

YTD 2013 YTD 2012

COSE Of SAIBS ... et e e nne 4,310 4,807
Selling and Marketing EXPENSES .......cc.eiiiiiiiiiiiiei ettt ettt sb ettt sb et sbe e neenes 641 586
Research and developmENt EXPENSES ......c.eciueiiiiiiiaie ettt sbe e neeneenneenees 330 265
AdMINISIFALIVE EXPEINSES .....ueiiieiiiietieitiestee ettt aee et abe e bt e abeesbeesbeeaaseabeeaseabeabeesbeeshseasbeanseanseanbeenseenreese 1,755 1,773
7,036 7,431

Marel hf., Condensed Consolidated Interim Financial Statements 30 September 2013
All amounts in EUR*1000 unless otherwise stated. 10



11. Intangible assets

Developm. Patents & Other Total other

Goodwill costs Trade name Intangibles  Intangibles
At 1 January 2013
COSt v 379,984 103,575 50,985 19,187 173,747
Accumulated depreciation - (38,143) (16,051) (6,774) (60,968)
Net DOOK @mMOUNL .......oveuiriiieieieeeeeee e 379,984 65,432 34,934 12,413 112,779
Nine months ended 30 September 2013
Opening net book @amount ..........ccceeeererenieneneeeeee 379,984 65,432 34,934 12,413 112,779
Correction ........cccceeeeeeene - (553) 455 98 -
Exchange differences ... (810) (443) (88) (106) (637)
AdAItIONS ..o - 15,489 - 2,083 17,572
Reclassification from tangible assets ... - (132) - 242 110
Amortisation charge ......... - (8,084) (2,664) (2,075) (12,823)
Closing net book amount ..........cccooeeiereieeniere e 379,174 71,709 32,637 12,655 117,001
At 30 September 2013
COST ettt 379,174 117,580 51,039 22,403 191,022
Accumulated amortisation ...........cccceeeeeieeieeniiceieenees - (45,871) (18,402) (9,748) (74,021)
Net DOOK @MOUNL .......oviuiiiieieieeeeseee e 379,174 71,709 32,637 12,655 117,001

Amortization of intangible assets analyses as follows in the Condensed Consolidated Statement of Comprehensive

income:
YTD 2013 YTD 2012
COSE OF SAIBS ...t 77 57
Selling and MArketiNg EXPENSES ........cciuiitiriieieti ittt sttt ettt et e bt eeae e e et sbe e e esesbeseeenes 266 263
Research and developmeENnt EXPENSES ........c.coiiiiiiiiiriieiee ettt e e e e sse e e e e e snneenneas 9,018 8,365
AdMINISIFALIVE EXPENSES ....ueiiuieiiie ittt ettt ettt e st e e et e bt e be e e s e e eaeeaabeabeeabeesaeeesbeabeesbeesaneanbeennee e 3,462 2,885
12,823 11,570

Impairment of Goodwill

The Group has tested end 2012 whether goodwill has suffered any impairment. At the closing of Q3 2013, there are

no reasons to deviate from the conclusions taken at year-end.

12. Trade receivables (non-current)

The vendor loans of EUR 2 million in relation to the divestment of Stork Food & Dairy Systems, which were reported
in the Non-Current receivables as per 31 December 2012, have become current and are now included in Other

receivables and prepayments.
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13. Deferred income tax

Deferred income taxes are calculated in full on temporary differences under the liability method.
The gross movement on the deferred income tax account is as follows:

At 1 January 2013 (3,206)
Exchange differences Within the GIOUP .........ooi oottt ettt b e sb e b bt e b e be e b nbeenee s (229)
Consolidated Statement of Comprehensive Income charge (excluding rate change) ...........ccoceevevieiininicnieccneeee (1,711)
Hedge reserve directly booked throUGh QUILY ..........ceeiiiiiiiiiie et b e (510)
At 30 September 2013 (5,656)

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to set off current tax
assets against current tax liabilities and when the deferred income taxes relate to the same fiscal authority. The
following amounts, determined after appropriate offsetting, are shown in the consolidated Statement of Financial
Position:

30/09 2013 31/12 2012

Deferred iNCOME TAX ASSELS ...uiiiuiiiiieiieeieesee st e stee st e s eeeteestae e e e sreeaseeaseeeseesseeesteeanseesseesnseensaeanseenseen 8,957 7,988
Deferred inCome tax ADIlILIES ............ooui it be e as (14,613) (11,194)
(5,656) (3,206)

14. Inventories

There were no material reversals of write-downs to fair value. Any write-downs concluded from a recoverability
analysis are recognized in Cost of sales.

15. Equity

Ordinary shares  Treasury shares Number of shares

Share Capital (thousands) (thousands) (thousands)
At 1JanUary 2012 ... 735,569 (6,725) 728,844
Treasury shares - purchased ... - (4,070) (4,070)
Treasury Shares - SOl ........cooceiiiiiiii e - 6,590 6,590
At 30 September 2012 ... 735,569 (4,205) 731,364
Treasury shares - purchased ... - - -

Treasury Shares - SOI ........ccoeveiiiieiiie e e - 76 76
At 1.JANUATY 2013 ..ottt b an 735,569 (4,129) 731,440
Treasury shares - purchased ... - (4,700) (4,700)
Treasury Shares - SOl ..o - 8,665 8,665
At 30 September 2013 ... 735,569 (164) 735,405

Class of share capital:

NOIMINAI VBIUE ...t e e et e e e e e et se e e enesn e ens 6,727
ST o= 11100 o TSP TP PO PTPRUPRUROPIOS 316,018
Reserve for Share Dased PAYMENTS ......co.uiiiiiieie ettt ettt st et e et e e s te e e bt e saeeesseeeabeesaseesseeabeeanbeennes 1,217
Total SNArE PreMIUM FESEIVE .....eiiiiiiiiitie ittt ekttt et e bttt e bt e bt e bt e st e abeeseesbe e s eeeseesbeebeasbeebeenbeeseeabeabeeebeaneeabeaneesbeenneas 317,235

The total authorized number of ordinary shares is 735.6 million shares (2012: 735.6 million shares) with a par value of
ISK 1 per share. All issued shares are fully paid.
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16. Borrowings

Non-current: 30/09 2013 31/12 2012
BANK DOITOW INGS ...tttk b e bt s b e b e bt e bt e st e et e e bt e bt e neene e neenreeneeas 234,013 239,572
Finance lease liabilities 34 175
234,047 239,747
Current:
Bank borrow ings excluding bank OVerdrafts ..o 19,263 19,244
FINANCE 1€ASE HADINIES ........eieeiiee ettt bbbt b e b e et e bt e b e beeneeas 274 196
19,537 19,440
TOLAI DOITOW INGS ..ttt b ettt b ettt b e bt et e e bt e bt et e e as e es bt e s bt e s e eaeeeab e e b e e e e esnesnneannennne 253,584 259,187
Finance Capitalised
lease finance Other Total Total
Liabilities in currency recorded in EUR: liabilities charges borrowings 30/09 2013 31/12 2012
Liabilities in DKK ........cocviieeieiieiiesee e see e 144 - 8,419 8,563 8,998
7 (3,240) 149,500 146,267 149,494
Liabilities in USD ........cooiiiiiiiiieiienee e 109 (1,218) 99,815 98,707 100,628
Liabilities in other currencies ..........cccocvvvveneciicnnens 48 - - 48 67
TOLAD e e 308 (4,458) 257,734 253,585 259,187
CUITENE MALUIES ..ottt (274) 1,371 (20,634) (19,537) (19,440)
NON=CUITENE ...ttt 34 (3,087) 237,100 234,048 239,747

17. Provisions

In 2013 the provision for early retirement rights has increased with an amount of EUR 584.

18. Contingencies

At 30 September 2013 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 12,152 (31 December 2012: EUR

15,882) to third parties.

19. Related party transactions

At the end of September 2013, there are no loans to directors (31 December 2012: EUR nil).

20. Subsequent events

None.
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21. Quarterly results

REVENUE ...ttt
Cost of sales
Gross profit

Selling and marketing EXPENSES ........cocvvvvereeriecreiireseeneens
Research and development eXpenses .........c..cccuvverveeenne.
AdMINIStrative EXPENSES ........ccoveeviiiriiieieeee s
Other operating income / (EXPENSES) .....ccevververirivenieeneenes

Result from operations (EBIT)

FINANCE COSTS ..vioviiiiiiiiiicie e
FiNANCE INCOME .....ooiiviiiiieecee et
NEt fINANCE COSES ..ooivviiiiii e

Result before income tax
INCOME TAX it

Profit for the period

Profit before deprec. & amortisation (EBITDA) ........ccccceevennee.
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Q32013 Q2 2013 Q12013 Q42012 Q32012
156,896 178,430 158,028 178,363 164,264
(98,866) (118,913) (100,519) (118,277)  (105,393)
58,030 59,517 57,509 60,086 58,871
(21,871) (24,715) (24,072) (23,100)  (21,440)
(10,728) (10,926) (11,197) (9,943)  (10,638)
(12,615) (11,514) (11,911) (14,061)  (12,547)
38 (49) 2 650 (127)
12,854 12,313 10,331 13,632 14,119
(4,706) (5,940) (3,815) (5271)  (4,303)
54 140 72 (6) (264)
(4,652) (5,800) (3,743) (5278)  (4,567)
8,202 6,513 6,588 8,354 9,552
(2,225) (1,294) (866) (1211)  (1,144)
5,977 5,219 5,722 7,143 8,408
19,523 18,977 16,858 19,527 20,465
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