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Key fi nancial fi gures
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6,9%
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Revenue per region 2009
(million Euro)
TOTAL: 1.103

Revenue per business line 2009 
(million Euro)
TOTAL: 1.103

Heads per region Heads per business line    
as per December 31, 2009 as per December 31, 2009
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Lipids

2

Other
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Group Services
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C.E. Europe

Belgium
Italy

The Netherlands

Germany
UK

Other

France
Spain

The Netherlands

Belgium
UK

Italy

Germany
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447

623
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We love food
But we do not produce just any food product. All our products are well-balanced 
combinations of four general trends in food:

•   taste, variety, indulgence

•   convenience

•   health

•   environment
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Jean Vandemoortele Karel Boone

For Vandemoortele 2009 was a year of crucial and successful transformation. We successfully implemented the strategic 
decisions of 2008 and achieved good operational results.

The implementation of two fundamental decisions, taken in 2008, dominated the fi rst half of 2009: the decision to 
strengthen the balance sheet by introducing a fi nancial minority partner and the decision to refocus on our historic 
business-to-business DNA.
On 27 March 2009, GIMV and the GIMV-XL fund invested 75 million euros in Vandemoortele through a subordinated 
bond with warrants and became a valuable partner of the family shareholders.
On 2 July 2009, Vandemoortele sold its Alpro Soy Foods division, which represented ca 20% of the Group revenue and 
ca 25% of the Group EBITDA, for 325 million euros to Dean Foods, the leading US dairy and soy milk company. Dean 
Foods paid a full price for Alpro, allowing Vandemoortele to realise a net capital gain of 165 million euros, and also 
pledged to secure Alpro’s essential values and brand culture.

With the divestment of Alpro, Vandemoortele regained not only a very solid balance sheet but also a simpler and more 
homogeneous platform for further expansion. We have used the momentum of the refocusing to create a leaner 
organisation consisting of one integrated management structure with two business lines and several supporting group 
services. This reorganisation will be completed with the relocation of the previously separated group and divisional 
headquarters and services to one new Group Headquarters in Ghent by mid June 2010. 
Moreover, several process optimisation projects to improve effi ciency and productivity across the Group were launched.

At the same time, we continued the integration of Panavi, the French leader in frozen bakery products that we acquired 
in 2008, and we are realising the foreseen. Vandemoortele and Panavi now operate as one fully integrated organisation. 
This gives us an unrivalled commercial power in France, the biggest European market for frozen bakery products, and a 
very competitive production and logistics footprint to serve France and the adjacent countries. The combination of our 
French operations with our commercial organisations and production sites in the other countries has made us a leading 
player in the European market.

Raw material prices that dropped to substantially lower levels compared to the peak year of 2008, are the major 
explanation for the achievement of our good operational results, on both consolidated and individual business line levels. 
With an EBITDA of 109 million euros and an EBIT of 57 million euros, we performed respectively 26% and 61% better 
than in 2008, a year in which Alpro was still included in our consolidation, but Panavi accounted for only 5 months. 
In the fi rst semester of 2009 we were still confronted with high fi nancing costs and very high bank fees related to our 
refi nancing. Fortunately, this was largely compensated for by the capital gain on Alpro, leading to Earnings after Taxes of 
164 million euros for the entire year. 

The operational results of 2009 are the proof that we took the right strategic direction by refocusing on our business-
to-business activities. They give us the confi dence that we are fully on the right track.  Both our business lines Lipids and 
Bakery Products are European market leaders in their respective fi elds and provide a solid platform for sustainable and 
profi table growth for the years to come.

Essential to the achievements of 2009 has been the involvement and dedication of our 5000 employees. They have 
demonstrated that they can deliver, even in diffi cult circumstances. We truly thank them for their performance and 
commitment to Vandemoortele!
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In Lipids, we are the European market leader with a stable and solid business that generates 
an important free cash fl oee cash flee cash fl w. 
With Bakery,yy we are now also among the European market leaders in a large market that 
is growing structurally,yy driven by demand for convenience and variety. The process of inte-
grating Panavi is on schedule. The expected synergies are being achieved. The productivity 
and effi ciencyeffieffi improvement programmes, which we started up in the second half of 2008 
throughout our Bakery supply chain, are beginning to bear fruit.
We are determined to continue to develop VandemoorteleVV profi tablyofiofi in the coming years 
through a combination of organic and external growth and based on a capital structure that 
is again robust.

We would like to express a special word of thanks to all of our personnel; they have shown a 
special degree of commitment in the efforts they have made on behalf of the Group over the 
past year. Once again, they have shown that they are our most important assets. 

enooBleraKeletroomednaVaanaeJ
CEO Executive Committee                    Chairman Board of Directors 
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