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Q3 2012: Slower growth with improving profit margins

Revenues in the first nine months
of 2012 show growth of 10.6%

EBIT below target

— But improvement from last
quarter

Solid turnover from projects but
standard equipment lagging
behind

Full year revenues of 700 million
expected with EBIT margin of 9%

— 5-6% growth in revenues

Marel's strong market position is supported by
its unrivaled sales and service network




Extensive product offering sets Marel apart
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http://www.baader.com/world-wide-manufacturer-of-inn.52.0.html?&no_cache=1
http://www.jbtfoodtech.com/

Marel's strategic acquisitions provided first-mover advantage

Cmarel
<€ €668 million revenues and 98 million EBITDA in 2011

Global sales to the poultry, fish, meat and further processing industries
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Based on Marel's market definition. GEA-CFS excludes packaging. JBT Foodtech excludes sales to the liquid food
processing industry. Competitor revenues are Marel estimates.



. marel

Introduction

E Financial results

Outlook




Development of business results
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Orders received slowing down, order book at acceptable level
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Million tonnes

40% increase in protein production in the next twenty years

Global production of fish, poultry, pork and beef

Source: FAO and Rabobank
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Growth in poultry production worldwide

Poultry production from 2001 to 2010
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Global food retail is rapidly growing

Growth in global food retail 2006-2010 (retail value)

Asia Pacific

Latin America

Western Europe

North America 75% of the
growth in
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Million tonnes

Most of the largest processors are already customers of Marel

Largest processors in meat and poultry in 2012 globally
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Key acquisitions supported by strong internal growth
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Marel's two-phased growth strategy

2005 2006 2007 2008 2009 2010 2011 2015%

External growth Integration @ Organic growth

*Target
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Growth in beef production worldwide

Beef production from 2001 to 2010
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Growth in pork production worldwide

Pork production from 2001 to 2010
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Growth in fish production worldwide

Farmed fish production from 2001 to 2010 — the fastest growing segment
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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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