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Q1 Highlights

Sales: € 321.1 million.
- Decrease by 16.6% compared to Q1 2007. 
• Strong Euro
• Asset sale of OTO
• Economic conditions

EBITDA:  € 11.9 million

EBIT: € 7.3 million

Net Loss: € 7.3 million

Operating Expenses reduced by 17% compared to Q1 20 07



Q1 Highlights

Cash generated from operations: € 32.9 million

Total assets: € 723.0 million, decrease by € 73.1 million in Q1 

Inventories : € 198.8 million, decrease by € 43.7 million in Q1

Interest bearing debt: € 477.6 million, decrease by 37 million in Q1 

Equity ratio: 16.1%



Events after first Quarter

Icelandic Group requested delisting from OMX Nordic  
Stock Exchange

Closure of Coldwater Redditch Site will be finalize d in 
June

Convertible Loan



Sales overview



Sales overview – Sales € ´́́́000
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Sales by Business segments

Amounts in € ´000 Q1 2008 Q1 2007 Change%

Production companies 262.017 320.050 -18,1%

Sales and marketing companies 131.593 150.065 -12,3%

Service and holding companies 640 4.548 -85,9%

394.250 474.663 -16,9%

Intercompany sales (73.168)           (89.502)         -18,2%

Total sales 321.082 385.161 -16,6%



Business Environment



Business Environment

Fish prices still rising

Increasing commodity prices

Increasing energy prices

Currency volatility

Increased price sensitivity in the marketplace



Financial Highlights



Income Statement

Amounts in € ´000 Q1 2008 Q1 2007 Change%

Sales 321.082      385.161          -16,6%

Cost of goods sold (287.009)     (342.927)         -16,3%

Gross margin 34.073        42.234            -19,3%

Other operating income 1.417          1.656              -14,4%

Other operating expenses (28.060)       (34.334)           -18,3%

Share of (loss) in associates (105)            (43)                  144,2%

EBIT 7.325          9.513              -23,0%

Net financial expenses (15.161)       (5.872)             158,2%

Pre-tax (loss) profit (7.836)         3.641              -315,2%

Income tax 583             (1.354)             -143,1%

Net (loss) earnings (7.253)         2.287              -417,1%

EBITDA 11.883        14.170            -16,1%

EBITDA ratio 3,7% 3,7% 0,0%



Balance Sheet

Amounts in € ´000 31.3.2008  31.12.2007 Change%

Non-current assets 348.146      366.146          -4,9%

Current assets 374.808      429.917          -12,8%

Total assets 722.954      796.063          -9,2%

Equity 116.282      132.330          -12,1%

Non-current liabilities 182.535      195.442          -6,6%

Current liabilities 424.137      468.291          -9,4%

Total equity and liabilities 722.954      796.063          -9,2%



Statement of Cash Flow

Amounts in € ´000 Q1 2008 Q1 2007 Change %

Cash generated from operations 32.926            10.722          207%

Net cash from operating activities 26.968            3.374            699%

Net cash (used in) investing activities (7.644)             (2.381)           -221%

Net cash (used in) from financing activities (19.478)           8.627            -326%
 

Increase (decrease) in cash and cash equivalents (154)                9.620            -102%



Key Ratios

Q1 2008 2007

Current ratio 0,88 0,92

Equity ratio 16.1% 16.6%

Return on equity (23.8%) (16.7%)

Internal Value 3,17 3,61

EBITDA 3.7% 2.0%

EBIT 2.3% (0.2%)





Disclaimer

The information contained herein has been prepared by Icelandic Group hf. for professional investors 
exclusively. This information is provided for information purposes only and should not be regarded as a 
recommendation or invitation to invest in the company’s securities. Investing in securities involves risk 
and investors should consult their own advisors before making any investment decisions regarding 
investment in any security instruments issued by Icelandic Group hf. as well as to seek legal and tax 
advise in relation to such investment. 

Due care and attention has been used in the preparation of this information. Icelandic Group hf. relies 
on information obtained from sources that are believed to be reliable. However, Icelandic Group hf. 
does not guarantee the accuracy or completeness of the information and accepts no responsibility for 
its source. Information may change without notice or later be found to be untrue, inaccurate or 
uncompleted. Icelandic Group hf. is under no obligation to make any amendments or changes to this 
information if errors are found.

Any statement contained in this presentation that refers to Icelandic Group’s estimated or anticipated 
future results or future activities are forward-looking statements which reflect the Company’s current 
analysis of existing trends, information and plans. These forward-looking statements are subject to a 
number of risks and uncertainties that could cause actual results to differ materially depending on 
factors such as the availability of resources, the timing and effect of regulatory actions, the success of 
new products, the strength of competition, the success of research and development issues, 
unexpected contract breaches or terminations, exposure to product liability and other lawsuits, the 
effect of currency fluctuations and other factors. Icelandic Group does not undertake the obligation to 
update or alter these forward-looking statements beyond its duties as an issuer of listed securities on 
OMX Nordic Exchange.

Icelandic Group hf. is the owner of all works of authorship in this presentation, including but not limited 
to, all design, text, sound recordings, images and trademarks in this material unless otherwise explicitly 
stated. The use of Icelandic Group hf’s. material, works or trademarks is forbidden without written 
consent except where otherwise stated. Furthermore, it is prohibited to publish material made or 
gathered by Icelandic Group hf. without written consent. 


