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Excellent Start to 2008

Lifestyle Foods - Business Model Proves Robust
e 36.2% operating profit growth
e 10% underlying revenue growth in Food North America

e 10% underlying revenue growth in Food Europe

e 62% growth in free cash flow
Origin
o 45.7% revenue growth

e 70.7% operating profit growth
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IAWS Group, plc
Financial Highlights
Half Year Ended 31 January 2008

© 1aws



Excellent Revenue and Operating

Profit Growth

000 0[0]0 v
Group revenue 1,127,473 838,456 34.5
*Group operating profit 82,209 57,342 43.4
**Share of associates and JV 13,382 12,998 3.0
*Operating profit incl. associates 95,591 70,340 35.9
Finance cost (17,132) (14,297) 19.8
*Pre tax profits 78,459 56,043 40.0
***Income tax (10,262) (6,491) 58.1
Minority interest (3,298) (131) 2,417.6
Profit for the financial period 58,956 42,795 37.8
*Adjusted profit for the financial period 62,024 47,520 30.5
*Adjusted fully diluted EPS (cent) 48.37c 37.15¢c 30.2

* Before intangible amortisation and exceptional items

’ A ws ** After interest and tax

*** Includes deferred tax on intangible amortisation
GROUP plec and tax on exceptional items



All Segments Driving Underlying
Revenue Growth of 21.9%...
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...and 35.9% Growth Iin
Operating Profit

Food
Food Europe 34,726 30,948
Food North America 27,242 14,538
Total Food 61,968 45,486
Origin 20,241 11,856
TOTAL GROUP 82,209 57,342
Associates & JV operating profit
(net of tax)
Food Europe* 4,784 4,012
Food North America 7,656 7,166
Origin 942 1,820
Total Associates 13,382 12,998
OPERATING PROFIT
incl. Associates & JV 95,591 70,340

12.2%
87.4%

36.2%
70.7%
43.4%

19.2%
6.8%
(48.2%)
3.0%

35.9%

1AWS

GROUP plc

Results before intangible amortisation and exceptional items

* Based on Hiestand consensus earnings




Return on Investment
Trailing 12 months

Operating profit* Net assets
000 000
Food Europe** 78,335 577,124 13.6%
Food North America 70,711 624,169 11.3%
Total Food** 149,046 1,201,293 12.4%
Origin*** 49,310 329,628 15.0%
GROUP 13.0%

Includes investment in previously written off goodwill of 111.2m

* EBIT before intangible amortisation and exceptional items
‘ ! | ’A ws ** Includes 100m investment in new facility under construction

GROUP plc *** Excludes Origin property revaluation of 140.1m



62% Growth In Free Cash Flow —

Lifestyle Foods .
Cash flow from ordinary activities 80,426 59,400
Dividends received 8,359 7,854
Working capital movement (11,730) (12,248)
Ongoing capital expenditure (5,256) (5,730)
Interest and taxation (16,977) (15,471)
Others 118 146
Free cash 54,940 33,951
Free cash excluding others 54,822 33,805

GROUP plc

O 1AWS

+ 35%

+62%

+ 62%



Robust Financial Position -
Lifestyle Foods

New investments

Bank Reconciliation
57,950

capital projects
pital proj Opening 407,878

acquisitions 23,494 Free Cash (54.940)

Bank borrOWing 418,446 Capital Projects 57,950

Net debt: EBITDA 2.3x Acquisitions 23,494

Forex (19,024)

Other 3,088

Closing 418,446

GROUP plc

O 1AWS



Lifestyle Foods*
5 Years of Excellent Growth

B Revenue (m)

[l  Operating Profit (m)

Operating Profit Margin%

464 619
65 77
48

2004 2005

1AWS

2004**
464

48

10.4%

740

2006

*** Trailing 12 months

GROUP plc

2005 2006 2007 2008** CAGR
619 740 1,018 1,136 25.09%
65 77 108 125 26.69%
10.5% 10.4%  10.6% 11.0%

1,136
1,018

2007 2008

* Excluding Canadian Joint Venture
** 2004 is recalculated for IFRS at the same growth rates as UK GAAP



2008 Builds on 10 Years of Solid Financial Performance by IAWS

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008*** CAGR
.Group revenue (m) 850 982 1,102 1,215 1,231 1,276 1,408 1,557 1,908 2,197 11.1%
|:|Total operating profit ( m)* ** 475 599 709 839 92.6 1056 120.1 1375 173.1 1984 17.2%
|:|Free cash flow (pre disposal m) 459 480 610 564 735 806 835 100.7 136.6 163.9 152%
[] EPS (adj.) (cent)* ** 260 321 383 458 541 634 719 816 942 1065 17.0%
.Group operating margin (%) 549 6.13 6.27 680 700 660 700 720 7.70 7.80
2,1
1,908
1,557
1,408 198.4
1,215 1,231 1,276 173.1
1,102 163.9
1375
850 120.1 136.6
105.6 100.7
106.5
80.6 94.2
71.9
159" 54 713 > 634
383
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

1AWS

GROUP pilc

* Pre intangible amortisation and exceptional items
** 1999 to 2005 are recalculated for IFRS at the same growth rates

as UK GAAP

*** Trailing 12 months



Lifestyle Foods

o Profile of Business Model

o Market Conditions

¢ How we Succeed?



