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| — Introduction

a. An original business model

The Doux Group is Europe’s leading producer of poultry and poultry processed products and one of the world’s
five leading exporters in this sector.

The Doux Group produces three main families of products:
whole poultry,
poultry portions,
processed products.

The Group operates in all segments of the poultry market (specifically chicken and turkey), from fresh and
frozen products (whole poultry or poultry portions) through to processed products (breaded products, nuggets,
ready-made dishes, marinated poultry fillets, snack products, poultry sausages, etc.).

Sites are dedicated to each of these production sectors: frozen product sites, fresh product sites and processed
product sites.

To meet needs as effectively as possible and provide optimum service to all concerned, the Group constantly
emphasises a culture of innovation and demanding quality requirements.

Unique vertical integration

The Doux Group is present at all points in the production chain, from the egg to the consumer’s plate: animal
feed, hatchery, breeding, slaughtering, cutting, processing and marketing. This mastery of the production
system from beginning to end enables the Group to guarantee complete traceability and optimum product
quality.

The “multi” strategy

The strength of the Group’s development model is based on a “multi” strategy:
multi-sourcing: operating in Europe and Brazil, the Group provides its customers with a genuine
business continuity plan in the event of procurement problems on one continent or the other;
multi-product: the Group’s ability to manufacture a vast range of products enables it to adapt constantly
to market trends and consumer priorities;
multi-market: the Group markets its products in more than 130 pays, thus guaranteeing a wide range of
outlets.

The highest quality and safety standards
On all of its sites and for all of its activities, both in Europe and in Brazil, the Group has adopted the highest
standards of quality, safety, traceability and service.

This sharing of best practices is carried out at all levels of the Doux Group’s organisation, on both sides of the
Atlantic:
in terms of breeding, with a common health and environment charter, identical technical monitoring and
a totally integrated system,
in terms of production plants, with shared performance, productivity, safety, quality and traceability
indicators based on similar analytical methods and action plans;
in terms of product marketing, through constant concern for customer satisfaction.

Our customers

The Doux Group’s main customers are:
Retail and local stores;
Food service and catering;
Agri-food industry.

For each of its customers, the Group develops specific approaches. The Group is a major player in its key
domestic markets (France and Brazil) and for exports to 130 countries.
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b. Company details

Activity:

Head Office:

Website:
Founded in:
Status:

Sites:

Directors:

Shareholders:
Turnover:
Workforce:
Partner breeders

Customers:

Europe’s leading producer of poultry ~ and poultry processed products
World's leading exporter  of poultry and poultry-based processed products
Products marketed in more than 130 countries

Groupe Doux

ZIl de Lospars — BP 22

29 150 Chéteaulin

France

Tel: +33 (0) 2 98 86 69 00

Fax: +33 (0) 2 98 86 69 69

www.doux.com

1955

Société Anonyme (Public Limited Company)

Industrial sites in Europe (France and Germany) and Brazil: 16 slaughtering
and cutting sites and shipping platforms, 4 processing sites, 11 hatcheries and
9 feed production plants.

Charles Doux , Chairman and Managing Director

Guy Odri , Deputy Managing Director

Family (80%) / Paribas Affaires Industrielles (20%)

€ 1.309 billion (2009)

10,318 employees worldwide

More than 4300 partner breeders around the world

Retail and local stores,

Food service and catering
Agri-food industry
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c. The poultry market in 2009: A contrasting market

The economic and financial crisis which has gripped the world since 2008 has been accompanied by
an evolution in the main trends in the poultry mark et worldwide and changes in consumer habits.

WORLDWIDE

In a context of worldwide economic crisis, 2009 was marked by a historic stagnation of world poultry production
at 92 MT, with stable exports from Brazil (the world’s leading poultry exporter with 42 % of the export market)
and a fall in exports from the United States (the world’s second biggest poultry exporter with 37 % of exports).
Worldwide exchanges fell by 4 % compared to 2008, with a 26 % drop in Russian purchases in particular. The
world poultry market nevertheless remains a growing market, with a growth rate of + 3.4 % per year over the
past 10 years.

EUROPE

With average growth of +0.6 % over the past 5 years, the poultry production of the 27 countries of the
European Union came to 11.5 MT in 2009, representing a drop of 0.3 % with contrasting national trends
(increases in Germany, Spain and the Netherlands, relative stability in France and a decline in the United
Kingdom).

Chicken production is standing up better than other types of poultry with a growth in production of + 0.5 % in
2009 and totals 8.8 MT (chicken production has grown on average by 1.1 % per year over the past 5 years in
the 27 countries of the EU). Turkey production, on the other hand, is continuing to decline with a drop of 4.5 %
in 2009, totalling 1.8 MT (turkey production has fallen on average by 3.7 % per year over the past 5 years).
European imports decreased by 3.2 % and exports in extra-EU volume increased by 3 % in 2009 compared to
2008.

FRANCE

In France, in the poultry market, we are seeing contrasting trends in different sectors: while the duck sector has
undergone an 8.4 % fall in production and turkey production has fallen by 7.5 %, the chicken sector on the
other hand saw a 0.9 % increase in production in 2009 and growth of 5.5 % already in the first quarter of 2010.
This trend corresponds in particular to an increase in chicken slaughtering since the second half of 2009.
Overall consumption of poultry is stable at approximately 24.6 kg per person per year. With the economic crisis,
French people changed their food habits in 2009, abandoning labels in particular and opting for classic poultry
and also for “service” products (cut and processed poultry).

In 2009, poultry consumption increased by 2.2 % in a practically flat meat market (+0.6 %). However, this
growth hides disparities according to the type of poultry: thus, the decreases in consumption concern duck (-
3.6 %) and turkey (-2.8 %), whereas chicken benefits from the switch in consumption from the most expensive
meats to the least expensive, with overall growth of 2.8 %. Classic ready-to-cook chicken is resolutely leading
this growth at the expense of free-range poultry, with an increase of 16.6 %.

Prospects for 2010

Recovery is expected in 2010 with a forecast increase of 3 % in world production in a context of improvement
of the international economic situation and a fall in feed prices. This increase should reach +10 % in Russia,
+4 % in Brazil, +3 % in China and +1 % in the United States: European production, meanwhile, should be
stable in 2010.
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Il — Overview of activity in 2009

The year 2009 was marked by a difficult international economic situation linked to the financial crisis which has
led to important changes in the world poultry sector, with the disappearance of major players in particular.

In 2009, the strategy was focused on commercial dev  elopment sustained by a strong capacity for
resistance with:
Strengthening of our recognised expertise in classic poultry and processed poultry products: marketing
and R&D investments;
Continued development on international markets: strengthening of sales forces and “multi” strategy;
Industrial reorganisations which have enabled us to improve our productivity: “Cash is King” approach.

a. A beginning of 2009 marked by the financial cris  is

From the fourth quarter of 2008 onwards, in a context of worldwide financial crisis, Brazilian competitors
seeking to meet major cash flow needs unloaded stocks massively onto poultry export markets, which led to
supply exceeding demand.

As a result of this mass unloading of stocks, export prices collapsed in the first quarter of 2009 (-48 % between
October 2008 and January 2009).

From the second quarter of 2009 onwards, we have seen a gradual recovery in export market prices.

b. Operational reaction of the Doux Group in the fi  rst half of 2009

In this difficult context, the Doux Group reacted in the first half of 2009 by taking the following immediate
actions:

- Reducing its offer in terms of volume;

- Reducing its working capital requirement by strict upstream control;

- Concentrating on markets with a positive profit mar gin based on a change in customer

segmentation;

- Continuing efforts to improve productivity to prepare for the recovery in the second half of 2009;

- Updating 6-month sales forecasts on a weekly basis;

- Optimising financial resources by strict control of investments.

The Group’s 2009 turnover thus comes to 1.309 billi  on euros. Some non-recurrent limiting factors should
be noted:
- adeliberate reduction in supply in the first half of 2009 on account of declining profit margins
linked to the fall in average export prices: 80 M€,
- the Spain transfer carried out in 2008 (change of perimeter): 65 M€,
- effect of fall in average export prices: 104 M€.
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c. Trends per market

After a first half of 2009 marked by low prices linked to massive unloading of stocks by a number of Brazilian
players in the sector in a context of worldwide financial crisis, prices began to rise again from the second half of
2009 onwards.

The Doux Group maintained its export market shares in 2009 and continued to develop, particularly in Russia
and the Middle East. 2009 was also a year of conquest of new markets, notably in the Middle East with the
Iranian, Iragi and Jordanian markets, and in Asia. The Doux Group was the first poultry producer in Brazil to
export directly to China, following the establishment of relations with a major local importer.

On its domestic markets, the Doux Group maintained its positions in France, thanks to the Pére Dodu brands
and its “Le Choix du Chef “ offer, and forcefully pursued its development in Brazil via a strategy of strong
expansion in that country.

This performance is the result of a commercial policy focused on profitable markets and segments, the
continued development of the Group, a policy of appropriate innovation and an industrial organisation focused
on growth in production combined with cost control and increased productivity.

C.1. Export markets: Recovery in volume from the se  cond half of 2009: € 761
million

C. 1.1 Middle East

The Doux Group consolidated its presence in the Mid dle East, a historic market for the company, through
a strengthening of its market share in Saudi Arabia (a 40 % market share compared to 36 % in 2008), the main
market in the region, and through the conquering of new markets such as Iraq, Iran and Jordan.

Since 2009, the Doux brand has also been the focus of a promotion and poster advertising campaign in
traditional areas of distribution, particularly in the United Arab Emirates, Qatar, Yemen and Oman. This
campaign has a double aim: to reinforce awareness of the Doux brand and emphasise the naturalness of the
products.

2009 was also marked by strong growth of the Doux Group in Egypt, a growing and changing market which is
strongly developing its frozen poultry imports. The Doux Group has quickly positioned itself as a major player in
this change. Absent from the Egyptian market in 2007, the Group now has an 18 % share in it. The Group
works with two distributors in the Cairo and Alexandria regions which together represent 31 % or the chicken
market.

On its export markets, the Doux Group has continued to innovate for large-scale distribution with a new
range of breaded products for the Middle East.

This new range consists of nuggets, breaded chicken fingers and chicken steaks and burgers, and is
specially adapted to the local market with labelling in English and Arabic. The Group has chosen to market
its range of products in bags to offer consumers the best value for money. It has already won over
consumers in the Emirates, Jordan, Bahrain and Yemen and is continuing its development.
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C.1.2 Russia/ Eastern Europe

The Doux Group grew strongly in Russia,  the world no. 1 meat import market, in particular as a result of
refocusing on a structured network of strategic partners. The Russian market is now the no. 1 world meat
import market.

The Group also continued its development in Eastern Europe / CIS with volumes up, in particular for whole
chickens and co- products.

C.1.3 Asia/ Oceania & the Americas

The first poultry sector player in Brazil to export to China, the Doux Group made a great breakthrough in
2009 in Asia. The Chinese market concretely opened up with the signature of the first contract between a
Brazilian producer, the Doux Group in Brazil, and a Chinese importer. For the Doux Group, this market has
huge potential for growth as now it represents 25% of the Brazilian exports direct to China.

The Doux Group has positioned itself as the special, exclusive partner to several local distribution groups.

Without the Americas region, the Doux Group has maintained its key commercial positions. In Latin America,
and in spite of an unfavourable economic climate, the Group managed to maintain its strong commercial
positions in Venezuela. The Doux Group also continues to supply the Canadian market with processed
products in particular.

§ B
BREAST STEAK L d

T s ol

FILETE DE
PECHUGA
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C.2 Domestic markets: positions maintained in Fran ~ ce and strong development in Brazil

In 2009 the Group’s main domestic markets (France and Brazil) produced a turnover of 548 M€, 432 M€ for
France and 116 M€ for Brazil.

C.2.1 France: € 432 million

With turnover of 432 M€ in 2009, Pere Dodu asserted itself once again as the leading brand in breaded
products and reinforced its no. 2 position in France for poultry with a brand awareness of 91%.

In 2009 the meat market in France grew only very slightly with a move from the consumption of beef and pork
to poultry (up 2.2% in 2009).

On the poultry market, free range poultry and certified poultry lost customers and consumption fell because
volumes were lost to classic poultry.

Classic chicken (ready to cook) contributed most to the growth in the chicken
category in France

56% of the volume

29% of the volume

14% of the volume

+17% 1 1
I -1.3% - 8%

With growth of 5% in 5 years (and 8% just in 2009), classic chicken experienced a rise while certified, free
range and organic and other labels fell (down 4.5% in 5 years for the free range and down 0.3% just in 2009).
Today, 56% of French people consume classic chicken (as against 29% for “Label Rouge”, 15% for certified).

Doux Group — Press Kit — May 2010 -10-




The “Le Choix du Chef” branded chicken by Pére Dodu drove growth in the classic poultry segment and grew
more quickly than the category overall, with volumes multiplied by 4 in 2 years.

“Le Choix du Chef”

As it has become increasingly difficult to make sense of all the
labels and certifications and make the right choice, Pére Dodu
decided to adopt a clear and accessible positioning with a whole
chicken labelled “Le Choix du Chef” quality chickens fed
exclusively with vegetable based feed, raised under the best
conditions and marketed at very accessible prices.

“Le Choix du Chef” range is symbolic of Pére Dodu’s reaffirmed
ambition: to be an up to date brand that listens to consumers’
priorities, offers products that make it possible to share
pleasurable moments and that is accessible to as many people as
possible. This range of products is a reminder that the brand’s
core business is whole chickens and fresh chicken pieces.
Furthermore “Le Choix du Chef’ chicken packaging uses
patented innovative technology that extends the use by date. This
new ultra resistant packaging also has advantages for large scale
distribution as it allows the breakages rate in stores to be limited.
The qualities of Pére Dodu’s “Choix du Chef” were recognised
and rewarded by a gold medal at the annual agricultural show in
Paris.

Development in the volumes of sales of

“Choix du Chef”

Volume i n tonnes
2007

chicken in 2 years

Volume in tonnes
2009

3800
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A steadfast policy of innovation

Pére Dodu also pursued its poultry innovation policy with “Les Express du Chef”: cooked dishes with the best

chicken parts (strips and thighs) and a creamy sauce, new recipes such as “Les Marinés du Chef” with pesto
and “Prét-a-Poéler” with Thai sauce.

Another major innovation, the launch of large size
chicken and turkey packs that both optimise the
range with economic prices and extend the use by
dates.
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In the processed product category, and specifically on breaded products, Pere Dodu confirmed its leadership
position taking 40% of the market share in supermarkets.

TV and Internet as means of commu nication

The Pére Dodu brand is determined to be a brand that helps mothers find really good solutions for their day to day problems,
and a modern brand that is well suited to today’s lifestyles with quality products.

In autumn 2009, this positioning was established with the launch of a new television advertising campaign aimed at classic
poultry in particular (Le Choix du Chef).

This campaign fulfilled a major objective: to put an end to preconceived ideas about classic poultry by showing that it is
quality poultry at a fair price and gives as many people as possible access to poultry meat.

A huge classic chicken communication campaign supporting the television campaign
was launched with, in particular, a special web site www.toutsurlavolaille.com. This
informative and educational site about classic poultry farming demonstrates all aspects
of this method of raising poultry using proofs and images and contributions from
independent experts (INRA, World Poultry Science Association, Agro Paris Tech,
nutritionist) along with poultry farmers’ accounts of their day to day work.
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C.2.2 Brazil: € 116 million

With 116 M€ turnover in Brazil, the LeBon brand produced good growth in 2009, as much in terms of turnover
as volumes. This increase is the result of the redefinition of the brand that began in 2008 (new logo,
restructured product range, launch of new products on new market segments such as pizzas and mortadella)
and increased production capacity.

On the processed products market, the Group won new market shares in the southern region of Brazil (up 29%
against 2008) and stands out as the leading processed product brand in the region, in p articular on the
sausage market, an important market in Brazil with a 15% market share.

The presence of the LeBon brand has also increased in large scale distribution with a stronger sales force and
large scale distribution sales contracts negotiated. In 2009, the LeBon brand consequently increased
turnover by 23% and volume by 25%.

The expansion of the LeBon brand is now well on the way in Brazil (Sao Paulo, Rio de Janeiro, Recife,
Rio Grande do Sul, Santa Catarina, Nordeste) with strong growth in the volumes of processed products in 2009
as against 2008:

Nordeste: up 70% on 2008.

Rio de Janeiro: up 173% on 2008.

Sao Paulo: up 10% on 2008.

Rio Grande do Sul: up 12% on 2008.

The Group also pursued its innovation policy with the launch of new products suitable for the Brazilian market

(pizzas, mortadella, chicken snacks, etc) and has continued to increase LeBon brand awareness through
targeted marketing and promotional actions: press advertising campaign, targeted promotional campaigns.
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Il — 2009 financial overview:
Improved results, in spite of the crisis

In 2009 the Doux Group produced improved results in relation to 2008, in spite of the difficult international
economic climate marked by the world financial crisis. Against this background, the Doux Group ended the
year with an EBITDA of 104.3 M€ at 7.6 % of net turnover as against 5.6% in 2008. The Group’s EBITDA
has doubled in 2 years .

The Group’s operating income multiplied by 3inl1y  ear at 32.8 million euros .

The net profit of 12 million euros  reinforces the Doux Group’s position of leader on all the world markets.

a. Stable volumes, in spite of the crisis

The year 2009 is characterised by a slight fall in sales volumes in relation to 2008 (3% down), related to a
particularly difficult first quarter of 2009. However, at the end of the year, the Group saw record sales volumes
with over 47,000 tonnes of whole chickens sold just in December.

The Group was also able to compensate for weak activity on the French market and increase its major export
sales: in 2009, the Group continued its growth in Saudi Arabia (up 22%) and strengthened its presence in other
countries in the Middle East (up 60%), such as Iraq, Iran and Jordan.

At the same time, the Group strongly pursued its development in Brazil during the year 2009. The growth in the
volume of processed products with higher added value, such as sausages, in addition to the pricing policy
introduced in 2008, has borne fruit and improved margins. The deployment of entities to areas in the north of
the country and optimising production costs should make it possible to further improve profitability in this
market in the years ahead.

b. The year 2009 marked by an improvement in overal | productivity and
the continuation of the industrial reorganisation.

The year 2009 was marked by an overall improvement in productivity and by the continuation of the
industrial reorganisation  as a result of:

The reduction in the industrial tools and the conce ntration of production in 2008 in France  with
in particular

0 areduction in overheads (down 109%).

0 aturnaround in margins in the “Fresh” business (EBITDA up 11 M€).

Cost reduction programmes in Brazil  and in particular:
0 much improved productivity (up 11%).
0 a reduction in logistics costs of 23% (optimising journeys on the domestic and maritime
markets).

Sub contracting turkey meat production in Brazil (by selling production tools) while maintaining our

world sales and keeping our customer portfolio. The Group is in fact continuing to supply turkey on a
wholesale basis at competitive prices to its European and Brazilian customers.
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a. Saturation point reached in chicken production site s in Brazil with 90% of nominal production
capacity in use on the Montenegro and Passo Fundo sites.

i.  Significant progression in the EBITDA

« EBITDA doubled in 2 years.

Groupe Doux Ebitda (2007-2009)
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in thousand Euros
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i. Development in the current operating income

Current operating income multiplied by 3 in 1 year

Groupe Doux Ebit (2007-2009)
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IV — Prospects for 2010

In 2010, the Doux Group’s strategy will continue to be focused on 2 main areas:

a. Continuing the world expansion policy by:
0 Increasing market shares on growth markets
0 An R&D, marketing and sales strategy targeted on customer segments and particular markets.

b. Constantly improving productivity:
0 Continuing cost reductions.
0 Ongoing optimisation of resources (yield on materials, faster rotation of assets, managing and
developing competencies).

GROUPE DOUX RESULTS 01 2010
Q1 Full Year
M€
2009 2010 Forecast 2010
Net turnover 296,71 303,I 1 396|8
Variable Margin 741 93§ 413D
% / CA 25,0 30,4 29.p
EBITDA 2.6 25,1 120,B
% / CA 0,9 8,3 8,4
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V — Conclusion

The Doux group is:

« An appropriate strategy in terms of products and ma rkets as a result of

« A strong presence on the world export market , from France and from Brazil (market
growing 5 to 6% per year).

« In France, a domestic market, recognised expertise in classic poultry - a growth category
in relation to the labels, which are shrinking.

« In Brazil, development in market shares  in states where the average income is rising (Rio de
Janeiro, Sao Paulo, Parana, Nordeste, Santa Catarina, Rio Grande do Sul).
A unique strategy that proves its resistance to economic cycles: the “multi” strategy

¢ Major work undertaken on productivity and competiti veness: work that most competitors still
have to do.

e The most difficult part is behind us: we are ready to actively accelerate our profitable growth.
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