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Cautionary statement

This presentation contains forward-looking statements. These statements have been made by 

the Directors in good faith based on the information available to them up to the time of their 

approval of this presentation. Due to the inherent uncertainties, including both economic and 

business risk factors underlying such forward-looking information, actual results may differ 

materially from those expressed or implied by these forward-looking statements. The 

Directors undertake no obligation to update any forward-looking statements contained in this 

presentation, whether as a result of new information, future events, or otherwise.
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ÅExcellent results; adjusted EPS up 55%*

ÅStrong organic growth in Global Nutritionals 

ÅFirst time contribution by BSN (Performance Nutrition), 
acquired in January

ÅPositive global dairy market environment;               up 
further on 2010 

ÅGood performance by Dairy Ingredients Ireland

ÅStrong results across all key financial metrics

Results highlights

* In constant currency 
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Results 

Half year results summary pre exceptional Constant Currency(1) Reported

HY 2011 HY 2010 Change HY 2011 Change

Revenue ϵ1,380.5m ϵ1,036.4m Up 33.2% ϵ1,342.9m Up 29.6%

Earnings before interest, tax and amortisation (EBITA) ϵ105.0m ϵ73.6m Up 42.7% ϵ100.7m Up 36.8%

EBITA margin 7.6% 7.1% Up 50 bps 7.5% Up 40 bps

Share of results of Joint Ventures & Associates(2) ϵ9.9m ϵ5.0m Up ϵ4.9m ϵ9.6m Up ϵ4.6m

Adjusted earnings per share(3) 28.91c 18.62c Up 55.3% 27.63c Up 48.4%

(1) Constant currency is based on translating half year 2011 results at the 2010 half year average market exchange rate. The 2010half year average exchange rate was ϵ1 = US$1.326 which compares with the 
reported average exchange rate for the six months ended 2 July 2011 of ϵ1 = US$1.4044,a 6% movement.

(2) Share of results of Joint Ventures & Associates is an after interest and tax amount.

(3) Adjusted earnings per share is calculated as the profit for the year attributable to the owners of the Group before exceptional items and amortisation of intangible assets (net of tax).
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Å¢ƻǘŀƭ DǊƻǳǇ ǊŜǾŜƴǳŜΣ ƛƴŎƭǳŘƛƴƎ DƭŀƴōƛŀΩǎ ǎƘŀǊŜ ƻŦ ǘƘŜ ǊŜǾŜƴǳŜ ƻŦ Wƻƛƴǘ ±ŜƴǘǳǊŜǎ ϧ !ǎǎƻŎƛŀǘŜǎΣ ǿŀǎ ϵ1.6 billion for the half 
year (HY 2010: ϵ1.2 billion)

ÅNet exceptional charge of ϵ7.6 million post tax for further rationalisation (primarily redundancies) in Consumer Products
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Divisional results: Total Group revenue analysis

ÅIncluding Joint Ventures & Associates

HY 2011 ǊŜǾŜƴǳŜ ҧ 33.4%

ϵ1.6
billion

43%

16%

41%

Other Business is a very small division representing less than 0.5% of total Group 

US Cheese &  Global 
Nutritionals
ϵ674m 37.4%

Dairy Ireland 
ϵ706m ҧ30%

JVs & Associates
ϵ256m ҧ34.3%
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Divisional results: Total Group EBITA analysis

ÅIncluding Joint Ventures & Associates

HY 2011 9.L¢! ҧ 43.6%

US Cheese & Global 
Nutritionals
ϵ70.4m 34.1%
EBITA margin 10.4%

JVs & Associates
ϵмсΦсƳ ҧ пфΦр҈

EBITA margin 6.5%

ϵ121.6
million

Dairy Ireland
ϵорΦлƳ ҧ соΦс҈

EBITA margin 5.0%

58%

13%

29%

Other Business is a very small division representing less than 0.5% of total Group 
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