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Business Model i Local Taste Champion

A Small/mid-sized markets with high or
growing buying power

A Operate where international players
do not put first priority
A Nordics; Norway, Sweden, Denmark
A CEE; Czech, Poland

A Core Competence: Taste Setting
and Local Consumer Knowledge

A Operate in categories with high
formulation level and taste as
differentiator

A Local Consumer Insight

A Branded Player i Build Consumer
Loyalty and Price Premium

SIKDVNE RECEPTY
Syrova omacka
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AnStep Upo and ATrading Upo
400 MNOK by 2012

Doubling EPS by 2011

EBIT higher than 10 % by 2011
ROCE 17 % by 2011

\ Adjusting our dividend policy upwards

N_ " The Rieber & Sen
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20 2010
Results in line with Financial Roadmap

A EPSup 77%
A EPS at NOK 0.60 (0.34), accumulated NOK 1.50 (1.11)
A Underlying EPS at NOK 0.64 (0.34) in Q2 excluding one-of items

A EPS target in 2010 adjusted from NOK 4.00 to NOK 3.65 due to
divestment of King Oscar

A EBIT up 34%
A EBIT at 74 MNOK (55 MNOK), accumulated 184 MNOK (151 MNOK)

A Release of provision for Norwegian contractual pension agreements
(4 MNOK gain)

A Divestment of King Oscar (8 MNOK loss)

A EBIT-margin at 6.7% (4.4%), accumulated 8.0% (6.0%)

A Improved ROCE at 9.6 % (6.6%) in Q2

A Our Future develops as planned
A Net effect of 58 MNOK in Q2




Group: Improved margin performance

202010 2Q 2009

Sales 1110 1255 -115% 2 306 2491 -7,4%
EBIT 74 55 33,9% 184 151 22,0%
EPS (NOK) 0,60 0,34 765% 1,50 1,11 351%
Gross margin 59,3 % 54,8 % 59,6 % 55,7 %
EBIT-margin 6,7 % 4,4 % 8,0 % 6,0 %

Ve

A Sales down 11.5% in Q2
A Organic growth -3.0%
A Structural effect -5.1%
A Currency effect -3.4%

A Effects from Our Future improve gross margin
A GM up 4.5%-points to 59.3% (54,8%)




Net sales bridge

2Q 2Q YTD YTD
Figures in percentages 2010 2009 2010 2009
Structural change -5,1 % -3,9 %
Currency -3,4 % 1,4 % -2,8 % 1,5%
Organic growth -3,0 % 2,1 % -0,8 % 1,9%
Total -11.5% 3,5% -7,4 % 3,4 %

A Structural changes in line with Core review:

A Divestment of Sopps brand, as well as onion rings and marine savoury
businesses in 2009

A Divestment of King Oscar as of June 2010

A Organic growth negatively impacted by Easter effect in Q2




Riebey Group - sales and EBIT R12

Rolling 12 months

B Net Sales R12
EBIT margin R12
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Rieber ;. nce sheet, Group

NOK m 2\(02[8 2\2)-83 2009
Operational cash flow 133 66 552
CAPEX 39 109 208
Capital employed 3117 3 299 3315
ROCE 11,8 % 9,1% 12,8 %
Equity 1843 1791 1893
Equity ratio (IFRS) 51 % 43 % 48 %
Net int.bearing debt 737 1266 914

A Strong operational cash flow due to improved earnings and
lower current capital employed

A Lower capex due to increased focus on investment criteria and
operational improvements

A Strong balance sheet




Rieber WE: Improved gross margin and EBIT

NOK m 2Q 2010 2Q 2009 Change YTD-10  YTD-09 Change
Sales 803 918 -125% 1 696 1850 -8,3%
EBIT 55 42 299% 155 123 26,6 %
Gross margin 59,9 % 55,0 % 60,3 % 55,8 %
EBIT-margin 6,8 % 4,6 % 9,2 % 6,6 %

A Norway: Easter curbs sales, Future-effects improve profit
A Denmark: Easter curbs sales, turnaround project improves profit

A Sweden: Performance slightly improved. Turnaround still in
progress

A Food Service: Continued market challenges, increased profit
A Cronions: Stabilized market situation and increased profit




Market shares Western Europe
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Source: ACNielsen

* Category includes dry, liquid, chilled and frozen products

. ** Category includes cake/waffle/pancake mixes



CEE: Improved Gross margin and EBIT

NOK m 2Q 2010 2Q 2009 Change YTD-10  YTD-09 Change
Sales 336 368 -8,5 % 674 711 -52%
EBIT 26 19 339% 41 39 57 %
Gross margin 52,9 % 50,4 % 52,6 % 50,8 %
EBIT-margin 7,6 % 52 % 6,1 % 55 %

Ve

A Czech Republic: Challenging market situation. Stable profit
A Poland: Flood in May, stable sales, increased profit
A Russia: Continued increased sales and profit



Market shares CEE
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70 MNOK in positive effect in 2Q

12 MNOK in cost effect in 2Q

Positive net effect 58 MNOK

Progress in line with plan and expectation
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StepUp

A Production:

A New improvement targets set for Arna
(Norway) and Bysice (Czech)

A Havnsg (DK), Skeelskar (DK) and
Frodinge (Sweden) at the end of the
project in Q2

A Elverum (Norway), Roudnice (Czech)
and Varnsdorf (Czech) progress as
planned

A Purchasing:
A Increased cooperation with product
development planned

Logistics |




Rieber ., c review: King Oscar sold

A Divestment of King Oscar to Procuritas Capital
Investors LP A closed in June

A R&S keeps 10% stake in King Oscar

A Sales price span 230 MNOK i 255 MNOK based on
fixed price and earn-out in 2010

A Loss on sale of KO of 8 MNOK taken as one-off in Q2,
excludes earn-out potential

A Underlying EPS target adjusted from NOK 4.00 to NOK
3.65 in 2010 after divestment of King Oscar

A Financial resources and management capacity
released to strengthen core categories




Trading Up Launches 1 Q 3
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Rieber Earnings Per Share
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