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1. Consolidated key-figures

Income statement (in thousands EUR) 30/06/2009 | 30/06/2008 | Evolution
(%)
Turnover 125,857 123,707 1.7
Depreciation (5,471) (4,978) 9.9
Current operating result (REBIT) 16,069 16,857 -4.7
Current operating cash flow (REBITDA) (1) 22,655 22,574 0.4
Non-current operating result (160) (222) -28.0
Operating result (EBIT) (2) 15,909 16,635 -4.4
Financial result (1,682) (3,166) -46.9
Profit before taxes 14,227 13,469 5.6
Taxes (3,880) (3,594) 8.0
Result after taxes 10,347 9,875 4.8
Share in results of equity-consolidated 0 122 0
enterprises
Result from discontinued operations 1,889 0 0
Net result 12,236 9,997 22.4
Net result: minority interest 45 74 -39.2
Net result: Group share 12,191 9,923 22.9
Self financing (in EUR thousands)
Net cash flow (3) 19,893 17,943 10.9
Investments (4) 5,216 5,196 0.4
Balance sheet statement (in EUR thousands)
Balance sheet Total 219,160 207,304 5.7
Equity 86,977 75,602 15.0
Net financial debts (5) 43,622 43,099 1.2
Key figures per share (in EUR)
Current operating result (REBIT) 21.00 22.16 -5.2
Current operating cashflow (REBITDA) (1) 29.61 29.67 -0.2
Net result: Group share 15.93 13.04 22.2
Weighted average number of shares 765,120 760,843 =

warrantplan

shares

(2) EBIT is defined as current operating result + non-current operating result
(3) Net cash flow is defined as net result + all non-cash costs — all non-cash income items

(4) Investments in intangible and tangible fixed assets

(5) Net financial debts are defined as financial debts — cash investments — liquid assets — own

(1) Current operating cash flow is defined as current operating result + depreciation +
provisions and valuation allowances + non-cash costs valuation option- and
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2. Management explanation
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2.2

2.3

General information

From the beginning of the year, the turnover and results of Harry’s Benelux are no
longer included in the Lotus Bakeries Group consolidated statements. Anna’s
Pepparkakor has been consolidated from 1 December 2008.

Further information in addition to this press release, including the balance sheet,
income statement and cash flow statement, as prescribed by IAS 34, can be found
on our website.

Turnover

Turnover in the first half of 2009 rose by over 1.7%. On a like-for-like basis, that is
taking into account the acquisition of Anna’s, the divestment of Harry’s Benelux and
the falling business-to-business production for Mc Vities Cake Company, turnover
grew by 1.5% in the first six months of 2009.

In the two main home markets, Belgium and the Netherlands, turnover, excluding
Harry’s turnover in 2008, has remained globally stable.

Turnover has risen in France on good sales of caramelized biscuits and waffles.

Turnover has developed positively in the United States and the UK, mainly thanks to
good caramelized biscuit sales.

After several years of rapid growth, sales to our export markets stagnated in the first
half of the year. Here the economic crisis has had a negative effect, in particular in
those countries where imported biscuits are viewed as luxuries. This applies to
exports to the Middle and Far East.

Anna’s contribution to the North-East European region is somewhat limited, as
Pepparkakor are very much a seasonal product. It should make a larger contribution
to turnover in the second half.

For several years now Lotus Bakeries has been producing a humber of products for
Mc Vities Cake Company, which is part of United Biscuits. Mc Vities how wants to
produce its Jaffa Cake Bars itself. Sales to Mc Vities therefore dropped sharply in the
first half compared with 2008.

Operating result

The recurrent operating result (REBIT) for the first half of 2009 amounted to EUR
16.1 million, compared with EUR 16.9 million in the first half of 2008. REBIT as a
percentage of turnover was 12.8% as against 13.6 % in 2008. Recurrent operating
cash flow (REBITDA) reached 18.0 % of sales which is in line with the first of 2008
(18.2%) and with 2008 as a whole (17.8%).

In previous press releases Lotus Bakeries has stated its belief that it is precisely in
times of crisis that it is important to communicate even more with consumers so as to
confirm and even increase confidence in our brands. In the first half of 2009,
marketing efforts were substantially increased, in particular media advertising in
Belgium and the Netherlands.
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Financial result

Over the past 12 months Lotus has acquired Anna’s Pepparkakor, Corona-Lotus Inc
(VS) and Lotus Bakeries UK have become 100 % subsidiaries and the participating
interest in Harry’s Benelux has been sold. Notwithstanding the above transactions,
which represent a net investment of EUR 20 million, net financial debt remained
stable compared with 30 June 2008 at EUR 43.6 million, EUR 0.5 million higher than
a year ago.

The financial result was EUR -1.7 million, down EUR 1.5 million on the first half of
2008. The fall in financial costs is due mainly to the writing down to market in the first
half of 2008 of the interest hedges on the external financing of Koninklijke
Peijnenburg. In addition, a net positive result was achieved on currency hedges.

Extraordinary result

The group reported a net extraordinary result of EUR 1.7 million positive. This
positive result is almost entirely attributable to the sale of shares of Harry's Benelux.

Taxes

The tax burden for the first half of 2009 amounts to EUR 3.9 million or around 27% of
pre-tax profit which is in line with the first half of 2008.

Global result

The net profit for the first half amounts to EUR 12.2 million. This is EUR 2.2 million
higher than in 2008.

Net cash flow amounted to EUR 20.0 million in the first half of 2009, compared with
EUR 17.9 million in the same period in 2008.

Integration of Anna's Pepparkakor

Anna’s Pepparkakor previously consisted of two major parts:
the activities in the Nordic region, i.e. mainly Sweden, Finland and sales to lkea
the North American activities.

Since 1 July 2009 the Lotus Bakeries group has consisted of 7 different countries or regions:
Belgium, the Netherlands, France, North-Eastern Europe, North America, UK and Export.

Anna’s Pepparkakor has been integrated into this structure.

The activities of the Nordic region are included in the North-Eastern Europe region together
with, among others, Germany, Austria, Switzerland and the Czech Republic.

Since April 2009, Corona-Lotus Inc has been a 100% subsidiary of the Lotus Bakeries
Group. Corona-Lotus Inc® business consists mainly of the sale of caramelized biscuits in
the United States, and will be integrated with Anna’s North America.
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As from 2010, the various new entities, in Tyresd (Anna’s Pepparkakor), San Francisco
(Corona-Lotus Inc) and High River (Anna’s North America), will switch to the Group’s ERP
platform.

2.9 Prospects

The board of directors and management are convinced that, during the present macro-
economic circumstances, a clear focus on the Group’s core business and consumer
communication are of vital importance. The termination of the marketing of Harry’s products
by Lotus Bakeries and the end of the agreement on McVities Jaffa Cake Bars will negatively
impact turnover and profitability in the short term. In the longer term, however, this enables
us to focus fully on marketing the Lotus Bakeries Group brands. The decision to acquire all
the shares of our joint venture partners in the United States (Corona-Lotus Inc.) and in the
United Kingdom (Lotus Bakeries UK) and the acquisition of Anna’s also fit into this strategy
of focusing on the Group’s core mission. Lotus Bakeries also believes that in times of crisis
it is important to communicate even more with consumers so as to confirm and even
increase confidence in our brands.

The present economic difficulties, however, make it difficult to make any specific forecasts.

As stated previously, Lotus Bakeries remains very confident that the fundamentals exist for
further sales and profitability growth in the longer term.

www.lotusbakeries.com
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Interim Financial Reporting

3.1 Consolidated income statement

in thousands of EUR Jan-Jun 2009 Jan-Jun 2008
Turnover 125.857 123.707
Raw materials, consumables and goods for resale (42.529) (45.595)
Services and other goods (30.342) (27.725)
Personnel costs (31.725) (30.131)
Depreciation and amortization (5.471) (4.978)

Decrease/(Increase) in amounts written off stocks, contracts in

progress and trade debtors (621) (350)
Other operating income and operating charges 900 1.929
Current operating result (REBIT) (1) 16.069 16.857
Non-current operating result (160) (222)
Operating result (EBIT) (2) 15.909 16.635
Financial result (1.682) (3.166)
Financial income 4,148 930
Financial charges (5.830) (4.096)
Result before taxation 14.227 13.469
Income taxes (3.880) (3.594)
Result after taxation 10.347 9.875
Share in the result of the enterprises accounted for using the - 122
Result from continuing operations 10.347 9.997
DISCONTINUED OPERATIONS
Result from discontinued operations 1.889 -
Net result 12.236 9.997
Net result : share of third parties 45 74
Net result : share of the Group 12.191 9.923
Earnings per share
Basic earnings per share (EUR) 15,93 13,04
Diluted earnings per share (EUR) 15,66 12,54

(1) REBIT is defined as current operating result
(2) EBIT is defined as current operating result + non-current operating result

www.lotusbakeries.com
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3.2 Consolidated balance sheet

in thousands of EUR 30-06-09 31-12-08
ASSETS

Non current assets 171.610 172.028
Tangible assets 86.163 86.408
Goodwill 24.536 24.147
Intangible assets 60.513 61.185
Investment in associated companies 6 -
Investment in other companies 32 38
Deferred tax assets 280 170
Other non current assets including derivative financial instruments 80 80
Current assets 47.550 55.884
Stocks 14.352 13.913
Trade receivables 18.418 20.985
Other amounts receivable 3.180 4.597
Derivative financial instruments 179 35
Cash and cash equivalents 9.544 14.548
Deferred charges and accrued income 1.877 1.469
Assets held for sale - 337
TOTAL ASSETS 219.160 227.912

EQUITY AND LIABILITIES

Equity 86.977 85.855
Issued capital 1.500 1.500
Share premium 2.298 2.298
Consolidated reserves 90.820 88.912
Translation differences (432) (302)
Own shares (7.775) (7.706)
Hedging reserves (258) -

Minority interests 824 1.153
Non-current liabilities 76.804 82.831
Interest-bearing loans and borrowings 44.371 50.159
Deferred tax liabilities 29.030 29.320
Pensions 1.792 1.767
Provisions 1.501 1.486
Other non-current liabilities including derivative financial instruments 110 99
Current liabilities 55.379 59.226
Interest-bearing loans and borrowings 16.570 12.488
Provisions 218 218
Trade payables 22.581 30.321
Remuneration and social security 7.259 8.480
Tax payables 3.374 2.455
Derivative financial instruments 3.256 2.543
Other current liabilities 247 1.089
Accrued charges and deferred income 1.874 1.632
TOTAL EQUITY AND LIABILITIES 219.160 227.912

www.lotusbakeries.com
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3.3

Consolidated cash flow statement

in thousands of EUR HY 2009 HY 2008
Operating activities

Net profit 12.191 9.923
Amortization of (in)tangible assets 5.471 4979
Amortization of consolidation differences - -
Valuation allowances against current assets 645 352
Provisions 194 65
Unrealized exchange rate losses (gains) 708 99
Capital loss on disposal of fixed assets 8 45
Income taxes 3.880 3.594
Decrease/(Increase) in derivative financial instruments 312 (1.841)
Interest expense 1.204 1.356
Other financial income and charges (437) 3.749
Employee stock option plan 519 539

Share in the result of the enterprises accounted for using

the equity method - (122)
Result from discontinued operations (1.889) -
Minority interests 45 74
Gross cash provided by operating activities 22.851 22614
Decrease/(Increase) in inventories (1.022) (2.375)
Decrease/(Increase) in trade accounts receivable 2.463 (7.983)
Decrease/(Increase) in other assets 1.009 (332
Increase/(Decrease) in trade accounts payable (7.723) 6.436
Increase/(Decrease) in other liabilities (821) (1.097)
Change in operating working capital (6.094) (5.351)
Income tax paid (4.083) (2.845)
Interest paid (1.204) (1.356)
Other financial income and charges received/paid 437 (3.749)
Net cash provided by operating activities 11.907 9.313
Investing activities

(In)tangible assets - acquisitions (5.216) (5.196)
(In)tangible assets - other changes 17 99
Acquisition of a subsidiary - (1.041)
Acquisition of a Minority interest (6.151) -
Proceeds from sale of an associate 2.226 -
Financial assets - other changes - 322
Cash flow from investing activities (9.124) (5.816)
Net cash flow for financing activities 2.783 3.497

www.lotusbakeries.com
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Financing activities
Dividends paid

Own shares

Other changes in equity

Receivings (+)/reimbursement (-) of long-term funding
Receivings (+)/reimbursement (-) of short-term funding
Receivings (+)/reimbursement (-) of long-term receivables

Cash flow from financing activities
Total change in cash and cash equivalents
Cash and cash equivalents on January 1st

Cash and cash equivalents on December 31

Net change in cash and cash equivalents

(5.384)
(69)
(14)

(5.788)

4.082
(614)

(7.787)
(5.004)

14.548
9.544

(5.004)

(3.806)
395
126

(4.681)

3.807
(47)

(4.206)
(709)
7.383
6.674

(709)
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Consolidated statement of changes in equity

in thousands of EUR

Issued capital &| Consolidated | Translation Hedqing | Equity - part Minority )

share premium reserves differences Qun shares reserves | of the group interest Total equity
EQUITY as at 1 January 2008 3.798 71.973 (135) (7.848) 0 67.788 1.136 68.924
Currency translation differences 0 0 50 0 0 50 (24) 26
Net income a_nd expense fpr the year 0 0 50 0 50 (24) 26
recognised directly in equity 0
Profit for the financial period 0 9.923 0 0 0 9.923 74 9.997
Total recogmsed income and expenses 0 0923 50 0 0.973 50 10.023
for the period 0
Dividend payments to shareholders 0 (4.336) 0 0 0 (4.336) (28), (4.364)
Acquisition/sale own shares 0 0 0 395 0 395 0 395
Share-based payments 0 539 0 0 0 539 0 539
Change in consolidation scope 0 0 0 0 0 0 (34) (34)
Other 0 120 0 (€))] 0 119 0 119
EQUITY as at 30 June 2008 3.798 78.219 (85) (7.454) 0 74.478 1.124 75.602
unavailable for distribution 3.404
available for distribution 74.815
EQUITY as at 1 January 2009 3.798 88.912 (302) (7.706) - 84.702 1.153 85.855
Currency translation differences - - (130) = - (130) - (130)]
Cashflow hedges - - - - (258) (258) - (258),
Net income and expense for the year
recognised directly in equity ) ) (130) ) (258) (388) ) (388)
Profit for the financial period - 12.191 - - - 12.191 45 12.236
;I'otal recogmsed income and expenses : 12191 130) (258) 11.803 a5 11.848
or the period -
Dividend payments to shareholders - (5.441) - - - (5.441) (29), (5.470),
Acquisition/sale own shares - - - (69) - (69) - (69)
Share-based payments - 519 - - - 519 - 519
Purchase/sale of a minority interest - (5.366) - o - (5.366) (345) (5.711),
Other - 5 - - - 5 - B
EQUITY as at 30 June 2009 3.798 90.820 (432) (7.775) (258) 86.153 824 86.977
unavailable for distribution 3.199
available for distribution 87.621

Reserves are unavailable for distribution because of legal restrictions.

www.lotusbakeries.com
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4. Clarification on the interim financial statements

4.1 Changes in Group structure

Since 1 January 2009, Harry's Benelux — following the sale of the minority interest in it — is
no longer consolidated in the results of the Lotus Bakeries Group.

At the end of January 2009, the Lotus Bakeries Group acquired the remaining 25% of the
shares of Lotus Bakeries UK.

Effective 1 April 2009 the Lotus Bakeries Group acquired the remaining 50% of the shares
of its US joint venture Corona-Lotus Inc.

Following these transactions the Lotus Bakeries Group now holds 100% of the shares of
both Lotus Bakeries UK and Corona-Lotus Inc.

4.2 Declaration of conformity

These consolidated interim financial statements have been prepared in accordance with the
International Financial Accounting Standards (IFRS), as approved by the European
Commission, and with IAS 34. In preparing the interim financial statements the same IFRS
principles for inclusion and valuation have been applied as for the consolidated annual
financial statements at 31 December 2008. Hedge accounting according to IAS 39 is applied
to the hedging of the new loan relating to the acquisition of Anna’s Pepparkakor. The interim
financial statements also meet the requirements imposed by the CBFA (Banking, Finance
and Insurance Commission).

www.lotusbakeries.com




4.3 Segment reporting by geographical region

For the purpose of sales, production and internal reporting, the Group is classified according to geographical regions.

The regions presented in the segment reporting are composed as follows:

- Belux: production in Belgium plus sales by Sales Office Belgium

- France: production in France plus sales by Sales Office France.

- The Netherlands: production in the Netherlands plus sales by Sales Office Netherlands.

- Export + other Sales Offices: sales by Sales Office Export (Export from Belgium to countries without own Sales Offices such as South Korea, Japan, ...)
and own Sales Offices in Germany/Austria, Switzerland, Czech Republic/Slovakia, UK, by joint venture in the USA, Spain and Annas Pepperkakor.

Year ended 30 June 2009

in thousands of EUR

Revenue

Sales to external customers
Inter-segment sales

Total revenue

Results

Segment result REBIT

Non-current operational result

Segment result EBIT

Result before tax, finance costs and finance revenue
Net finance costs

Result before income tax and minority interest
Income tax expense

Result from discontinued operations

Net profit for the year

Assets and liabilities
Segment assets
Investment in associated companies
Unallocated assets:
Tax receivables
Financial receivables
Cash and cash equivalents
Total assets

Segment liabilities

Unallocated liabilities:
Tax payables
Financial liabilities

Total liabilities

Other segment information

Capital expenditure:
Tangible fixed assets
Intangible fixed assets

Depreciation

Amortization

- . Discontinued Total
Continuing operations ) -
operations operations
Export +
The Nether- X other o
Belux France lands countries with Eliminations Total
own sales
office
37.544 18.107 41.804 28.402 125.857 0 125.857
29.858 6.333 1117 351 (37.659) - 0 -
67.402 24.440 42.921 28.753 (37.659) 125.857 0 125.857
4.415 1.247 8.252 2.155 - 16.069 0 16.069
- - (155) (5) (160) (160)
4.415 1.247 8.097 2.150 - 15.909 0 15.909
4.415 1.247 8.097 2.150 - 15.909 0 15.909
(1.682) 0 (1.682)
14.227 0 14.227
(3.880) 0 (3.880)
1.889 1.889
10.347 1.889 12.236
68.837 14.287 98.474 27.297 208.895 0 208.895
10.265 10.265
721 721
9.544 9.544
219.160 0 219.160
20.832 5.346 9.249 3.411 38.838 0 38.838
93.345 93.345
32.404 32.404
60.941 60.941
132.183 0 132.183
2.055 379 1.054 1.597 5.085 5.085
131 - - - 131 131
3.254 434 1.375 408 5.471 5.471
199 30 385 7 621 621
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The segment reporting 2008 has been modified according to the in 2009 changed segments.

For the purpose of sales, production and internal reporting, the Group is classified according to geographical regions.

The regions presented in the segment reporting are composed as follows:

- Belux: production in Belgium plus sales by Sales Office Belgium

- France: production in France plus sales by Sales Office France.

- The Netherlands: production in the Netherlands plus sales by Sales Office Netherlands.

- Export + other Sales Offices: sales by Sales Office Export (Export from Belgium to countries without own Sales Offices such
as South Korea, Japan, ...) and own Sales Offices in Germany/Austria, Switzerland, Czech Republic/Slovakia, UK, by

joint venture in the USA, Spain (from February 2008).

Year ended 30 June 2008

in thousands of EUR

Revenue

Sales to external customers
Inter-segment sales

Total revenue

Results

Segment result REBIT
Non-current operational result
Segment result EBIT

Result before tax, finance costs and finance revenue
Net finance costs

Share of profit of associated companies

Result before income tax and minority interest
Income tax expense

Net profit for the year

Assets and liabilities
Segment assets
Investment in associated companies
Unallocated assets:
Tax receivables
Financial receivables
Cash and cash equivalents
Total assets

Segment liabilities

Unallocated liabilities:
Tax payables
Financial liabilities

Total liabilities

Other segment information

Capital expenditure:
Tangible fixed assets
Intangible fixed assets

Depreciation

Amortization

Export +
The other
Belux France countries with  Eliminations Total
Netherlands
own sales
office
41.230 17.946 41.621 22.910 123.707
27.343 7.450 1.256 478 (36.527) -
68.573 25.396 42.877 23.388 (36.527) 123.707
5.352 909 7.809 2.787 - 16.857
(43) 34 (231) 18 (222)
5.309 943 7.578 2.805 - 16.635
5.309 943 7.578 2.805 - 16.635
(3.166)
122 122
13.591
(3.594)
9.997
66.832 14.936 101.688 13.488 196.944
210 210
10.150
3.372
104
6.674
207.304
26.237 6.711 9.327 2.541 44.816
86.886
29.571
57.315
131.702
4131 315 411 19 4.876
320 - - - 320
3.122 433 1.304 119 4.978
286 2 62 7 357
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4.4 Own shares

At 31 December 2008 Lotus Bakeries owned 39,607 out the 803,037 shares issued by itself.
At 30 June 2009 Lotus Bakeries owned 34,296 of its own shares. These shares, which have
been purchased in the market to cover option plans for group management and senior
executives, have been deducted from equity.

4.5 Dividends

On 18 May 2009, EUR 5,460,651.60 of gross dividends in respect of the 2008 financial year
were released for payment.

On 19 May 2008, EUR 4,336,399.80 of gross dividends in respect of the 2007 financial year
were released for payment.

4.6 Explanation of the main balance sheet items

a) Net financial debt

Over the past 12 months Lotus has acquired Anna’s Pepparkakor, Corona-Lotus Inc (VS) and
Lotus Bakeries UK have become 100 % subsidiaries and the participating interest in Harry’'s
Benelux has been sold. Notwithstanding the above transactions, which represent a net
investment of EUR 20 million, net financial debt has remained stable compared with 30 June
2008. Net financial debt stands at EUR 43.6 million, up EUR 0.5 million over the situation a
year ago.

b) Equity

Despite a net result of EUR 12.2 million for the first half of 2009, the Group® equity rose by
just EUR 1.1 million during the same period. This is explained almost entirely by the dividend
payments and also by the acquisition of the minority interests in Corona-Lotus Inc and Lotus

Bakeries UK, which according to IAS 27 can be deducted directly from equity. For further
details here the reader is referred to the consolidated statement of changes in equity.

4.7 Commitments to acquire tangible fixed assets

At 30 June 2009 the Group had kEUR 1,405 of commitments (KEUR 1,782 at 31 December
2008) to acquire tangible fixed assets.
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5. Auditor's report
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