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J)LQDQFLDO +LJKOLJKWYV

H1 2008 H1 2007 Q2 2008 Q2 2007

Sales 3,036 I 2,813 1,532 1,420
7.9%

Gross Margins Proforma 36.8% l 38.1% 37.0%

Operating Profit Proforma 265 I 255 128

before other income (expenses) 8.7% 9.1% 8.4%

Operating Profit Accounting 255 I 255 131

before other income (expenses) 8.4% 9.1% 8.5%

Net Income for the period Proforma 131 l 149 65

Attributed to company's shareholders

Net Income for the Period Accounting 140 l 143

Attributed to company's shareholders

EBITDA (proforma) 360 I 348
11.9% 3.4% 12.4% 12.1%

Cash Flow from Operations 277 248

Working Capital/Net Sales 14.2%
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ACTO8 | » |ACTO7 | % Diff  |A07/A06
Sales 1,532.0 100.0% ( 1,420.5 |100.0% | 111.5 7.8%
Cost of sales not including the impact of hedging transactions 965.7 63.0% 881.7 62.1% | -84.0 9.5%
Hedging transactions loss (gain) 9.1 -0.6% -13.5 -1.0% -4.4 -32.7%
Gross profit 575.3 37.6% 552.3 38.9% 23.1 4.2%
Selling & Marketing expenses 351.8 23.0% 332.6 23.4% | -19.3 5.8%
G&A expenses 92.6 6.0% 88.1 6.2% -4.6 5.2%
Operating profit before other income (expenses) 130. 8 8.5% 131.6 9.3% -0.8 -0.6%
Other income (expense), net -7.9 -0.5% -5.7 -0.4% -2.2 39.6%
Operating profit after other income (expenses) 122.9 8.0% 125.9 8.9% -3.0 -2.4%
Financing expenses, net 29.3 1.9% 12.8 0.9% 16.5 128.3%
Income before taxes on income 93.6 6.1% 113.1 8.0% -19.5 -17.2%
Taxes on income* -27.5 29.3% -26.2 23.2% -1.2 4.7%
Income for the period 66.2 4.3% 86.9 6.1% -20.7 -23.8%
Attributable to:
The Company’s shareholders 55.9 3.7% 75.6 5.3% -19.7 -26.0%
Minority interest -10.3 -0.7% -11.4 -0.8% 1.0 -9.0%
Income for the period 66.2 4.3% 86.9 6.1% -20.7 -23.8%




ACT 08| » |ACTO7| % Diff  |AO8/A07
Sales 3,036.0 | 100.0% | 2,813.1 | 100.0% 222.9 7.9%
Cost of sales not including the impact of hedging transactions 1,9185 | 632% | 1,741.0 | 61.9% -177.5 10.2%
Hedging transactions loss (gain) -5.9 -0.2% -4.3 -0.2% 1.6 37.0%
Inventory write off 2.3
Gross profit 1,121.1 | 36.9% | 1,076.4 | 38.3% 44.8 4.2%
Selling & Marketing expenses 683.8 22.5% 649.8 23.1% -33.9 5.2%
G&A expenses 181.9 6.0% 171.5 6.1% -10.3 6.0%
Operating profit before other income (expenses) 255. b5 8.4% 255.0 9.1% 0.5 0.2%
Other income (expense), net 19.8 0.7% -6.8 -0.2% 26.6 -391.8%
Operating profit after other income (expenses) 275.3 9.1% 248.2 8.8% 27.1 10.9%
Financing expenses, net 53.8 1.8% 25.9 0.9% 27.9 107.6%
Income before taxes on income 221.5 7.3% 222.3 7.9% -0.8 -0.3%
Taxes on income* -62.2 28.1% -63.1 28.4% 0.9 -1.4%
Income for the period 159.3 5.2% 159.2 5.7% 0.1 0.1%
Attributable to:
The Company’s shareholders 140.0 4.6% 143.1 5.1% -3.1 -2.2%
Minority interest -19.4 -0.6% -16.1 -0.6% -3.3 20.5%
Income for the period 159.3 5.2% 159.2 5.7% 0.1 0.1%




1-6/ 2008 | 1-6/ 2007

EBIT Accounting 255.5 255.0
Employee Options 13.1 4.0
Hedging transactions (5.9) (4.3)
Inventory write off 2.3 0

EBIT Proforma 265.0 254.7
Net Income accouting 140.0 143.1

EBIT effects 9.5 (0.3)
Other expenses (income) (19.8) 6.8
Total tax effect 1.5 (0.6)
Net income proforma 131.2 149.1

Q2/08 Q2/07
130.8 131.6
6.5 0.4
(9.1) (13.5)
128.2 118.4
55.9 75.6
(2.6) (13.1)
8.0 5.6
4.0 1.7
65.2 69.7




ACT 08| % [ACTO7| % DIFF %

Sales 1,531.9 |100.0% | 1,420.5 |1000% | 111.4 7.8%
Cost of sales not including the impact of hedging transactions| 965.7 | 63.0% | 881.7 62.1% -84.0 9.5%
Gross profit 566.1 | 37.0% | 538.8 | 37.9% 27.4 5.1%
Selling & Marketing expenses 351.8 | 23.0% | 332.7 23.4% -19.2 5.8%
G&A expenses 86.1 5.6% 87.7 6.2% 1.5 -1.8%
Operating profit before other income (expenses) 128. 2 8.4% 118.4 8.3% 9.8 8.3%
Financing expenses, net 29.3 1.9% 12.8 0.9% 16.5 128.3%
Income before taxes on income 98.9 6.5% 105.6 7.4% -6.7 -6.3%
Taxes on income* -23.4 23.7% -24.6 23.3% 1.2 -4.7%
Income for the period 75.5 4.9% 81.0 5.7% -5.5 -6.8%
Attributable to:

The Company’s shareholders 65.2 4.3% 69.7 4.9% -4.5 -6.4%
Minority interest -10.3 -0.7% -11.4 -0.8% 1.0 -9.1%
Income for the period 75.5 4.9% 81.0 5.7% -5.5 -6.8%




ACTO08 | % | ACTO7 | % DIFF %
Sales 3,036.0 |100.0% | 2,813.1 |1000%| 2229 7.9%
Cost of sales not including the impact of hedging transactions 19185 | 632% | 1,741.0 | 6L9% | -177.5 10.2%
Gross profit 11175 | 36.8% | 10721 | 381% 454 4.2%
Selling & Marketing expenses 683.8 22.5% 649.8 23.1% -33.9 5.2%
G&A expenses 168.7 5.6% 167.5 6.0% -1.2 0.7%
Operating profit before other income (expenses) 265. 0 8.7% 254.7 9.1% 10.2 4.0%
Financing expenses, net 53.8 1.8% 25.9 0.9% 27.9 107.6%
Income before taxes on income 211.2 7.0% 228.8 8.1% -17.6 1.7%
Taxes on income* -60.6 28.7% -63.7 27.8% 3.0 -4.8%
Income for the period 150.5 5.0% 165.1 5.9% -14.6 -8.8%
Attributable to:
The Company'’s shareholders 131.2 4.3% 149.1 5.3% -17.9 -12.0%
Minority interest -19.4 -0.6% -16.1 -0.6% -3.3 20.5%
Income for the period 150.5 5.0% 165.1 5.9% -14.6 -8.8%
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Continued implementation of the Horizon project.
SAP-SD launch influenced A/R level

First Half sales up 3.5% to NIS 1,626 Million; sales
growth pro-forma excluding industrial market grew by
5.3% .

Q2 sales up 5.1%, sales growth pro-forma excluding
iIndustrial market 6.8%.

Health & Wellness division grew by 3.2% in H1; and by
1.7% in Q2.

Fun & Indulgence sales decreased by -0.5% H1; and
Increased by 3.0% in Q2 - impacted by the Passover
holiday. Strong growth of salty snacks.



Market share - increase in some categories (dairy
deserts, probiotic drinks, flavored milk etc.); decrease in
some categories, most notable Yogurt due to the
entrance of new competitor

Improved operating profit and operating margin (10.0%
vs 9.5% LY), mainly due to improved cost structure and
decrease In the rate of selling, marketing and general
and administrative expenses, and the increase in selling
prices.
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Athenos
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Private Label
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Joseph's
4%

Tribe
15%

Sabra
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MIX -0.3%
-0.4%
59,561 36.8%
38.1% -0.1% 1,117,501
1,072,082 oo
8,476.0 0.8%
-1.2%
Gross profit 2007 Israel Coffee Other Gross profit 2008



9,253

254,723

13,388

12,401

oL

264,963

Operation profit Israel
2007

Coffee

Other

Operation profit
2008

Il
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Jan 2006 — June 2008

02/01/2007 - 30/06/2008 (LON)

Line, QLKDc2| Last Trade(Last)
0r/07/2008, 2527

Q2/08 vs. Q2/07 +30%

0216 01 16 01 16 0216 01 16 01 18 02 16 01 16 03 17 01 16 01 16 03 17 02 16 01 18 03 17 01 16 01 16 02 16
| Q1 2007 | Q2 2007 | Q3 2007 | Q4 2007 | Q1 2008 | Q2 2008




Jan 2006 — June 2008

02/02/2007 - 30/06/2008 (NYC)

Price
Line,[QIKCc2 Last Trade(lLast) USc

02/07/2008, 155.05 Lbs

p155
Ytd +11%
-150

-145
-140
-135
-130
-125
-120
/)
-115

Q2/08 vs. Q2/07 +37% -110

[

16 01 16 02 16 01 16 01 18 02 16 01 16 04 17 01 16 01 16 03 17 02 16 01 19 03 17 01 16 01 16 02 16
Q12007 | Q2 2007 | Q3 2007 | Q4 2007 | Q1 2008 | Q2 2008




Changes in Average Exchange Rates Q2/08 vs. Q2/07

Foreign currencies evaluation vs. NIS
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International currencies conversion from local to N IS contributed positively to the results



Changes in Average Exchange Rates H1/08 vs. H1/07

Foreign currencies evaluation vs. NIS
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