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/ Sales™ per Division
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/ Sales analysis

in M€
19. 430 - 430
5 +54%
2001/02 2002/03
B with comparable data [] Currency effect [ Perimeter effect
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/ Sales
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Professional Division

in M€
234 479 230

2001/02 2002/03

B with comparable data

] Currency effect
[ Perimeter effect

2 M€
49 M€
+55%
56 M€
4780 26 M€
7.8% +33%

73 M€
0,
O Vilmorin *48% g Nickerson Zwaan
O Clause Tézier M Harris Moran
@ Kyowa O Henderson
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/ Sales of
proprietaries 81 %
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| Sales
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Home Garden Division

in M€

5. 196 +1.5°%
5 +6,99

3

200

2001/02 2002/03

B with comparable data

] Currency effect
[ Perimeter effect

4 ME
+44,9

%

28 M€

+31,9% 108 M€
-1,0 %

3 M€
+2,6%
O Oxadis O Flora Frey
O CNOS Vilmorin M Ferry Morse
@ Suttons E Top Green
B Van den Berg
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| Sales
per product

06/30/2002
430 million euros

6 %
3%
8 %
3%
5%

75%

O Seeds
O Pet products
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06/30/2003
430 million euros
39, 6 %

9 %

2%
5%

76%

O Flower bulbs
B Plant care

H Young plants
O Others
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/ Sales
per geographical area

06/30/2002

430 million euros

Asia
Others 89,
5% France
5%
Americas
20%
Europe
32%

Americas
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()

06/30/2003

430 million euros
Asia
Others 89

4°/x
Europe
33%

France
36%

19%
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in M€ 06/30/2002 | % of sales | 06/30/2003 | % of sales | Variation
Commercial margin 283,5 64,8 % 292,3 67,3 % +2,5 pts
Operating expenses -242,5 -55,4 % -2459 -56,6% +1,4%

incl. personnel expenses | -115,7 26,4 % -114,2 -26,3% -1.2%

incl. other net operating expenses | -110,9 254 % 1133 -26,1% +2,1%
incl.net depreciations | -15,9 36 % -184 -42% | +25ME
Operating income 4,0 94 % 46,4 107% | +134%
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/ P&L

- 06/30/2002 | % of sales | 06/30/2003 | % of sales '('I‘mg
41,0 9,4% 464 107% | +54
Financial income -8,8 2,0 % 5,3 1,2% +3,5
Extraordinary income 0,1 - -3,9 -0,9 % 4,0
Income taxes -10,9 2,5% -12,1 2,8% -1,2
Goodwill amortization -0,3 - 0,5 - -0,2
5::::}: ::ict:;r;ztahnolzs consolidated 0.1 . 01 ) 02
FE_ 21,2 49 % 24,5 5,6 % +3,3
Net profit for the Group share 20,0 4,6 % 23,3 54 % +16,5 %
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/ Net income analysis

245
in M€
2001/02 2002/03
B Group share net income O Currency effect

B Minority share net income
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/ Key figures
Professional Division

in M€ 2001/02 2002/03
Total sales 238 234
Operating income 37,7 37,4
Net income 25,0 22,1
14,0 11,9
58 6.3
4,541

L ] 0,6 -0,5
e e —

2001/02 Vilmorin Nié:‘lﬂ(,(;rasr:)n (-:rlgzli:? Harris Moran Kyowa

M 2002/03 Annual results on June 30th 2003
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/ Research expenses

in M€
250 T 237 234 230 7250%
200 1 184 196
1 20,0%
150 +
100 +
1 15,0%
. 13,3% .
50 | ,ﬂl/k/*\ . 12,5% 12,5 %

1998/99  1999/00  2000/01 2001/02  2002/03

[ Professional sales Bl Research expenses

—— % research./Prof. Sales
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/ Key figures
Home Garden Division

in M€ 2001/02 2002/03
Total sales 197 200
Operating income 45 9,6
Net income -1,3 3,6
2,7
1,5
2,0
0504
- a1 - W 2
Oxadis CNOS erry Suttons Top GreenVan den Berg
Vilmorin Morse
2001/02 Flora F
H 2002/03 orafrey Annual results on June 30th 2003
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| Cash-flow statement

in M€ 2002-03
Cash flow 36,8
Working capital variation 6,6
Investments -15,0
Dividends -10,3
Other variations 9,1
Net debt reduction 9,0
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/ Consolidated balance sheet structure

2001/02 2002/03 2002/03 2001/02

in M€
Net fixed assets 195
1
95 Equity
287
Net working capital Provisions
159 10_| 11
s7 || ®® | Netdebt
360 354 354 360
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/ Net debt position
in M€
114
90
77
~~ 57
40
-10 ] T T T T
1998/99 1999/00 2000/01 2001/02 2002/03

Net debt position / equity

30% 30% 39% 23 % 20 %
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/ Proposal of dividend

P B B

2000/01 . 2001/02 2002/03
Extraordinary net profit per share

I Net profit per share part of the Group

in €

Pay out 54,4 % 50,3 % 52,0 %
Quotations 06/30 72,6 euros 85,5 euros 84,0 euros
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/ Hazera




\\ﬁ) el
/ Hazera

Take-over at the beginning of July through the
acquisition of the Polar Investment stake

()

Vilmorin Clause & Cie
=549 %
Megadlei Zeraim

Public
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/ Hazera
Locations in Israel

Tel-Aviv

Mer Méditerrance

Brurim

Carte Microsoft
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/ VCCie + Hazera
Strategic objectives

v Look closely at the implementation of all the synergies
possible between VCCie and Hazera
» Costs: research, production, distribution
» Potential for development: plant breeding, distribution

v Gain access to valuable germplasm

v" Go into possible cooperation agreements with Israeli
public research

v Strengthen the profitability of VCCie + Hazera together

Annual results on June 30th 2003
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/ Hazera
Half-yearly financial statements 06/30

In M€ 2002 2003 Variation
based on 1 shekel = 0.20 euros

Sales 234 24.6 + 5.5%
Operating income 0.1 1.7 +1.6 M€
Net income -0.2 1.0 + 1.2 M€
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/ Hazera
Rates over the past 6 months in$

4,0 1
3,5 1

3,0 1
Acquisition by

7 Vilmorin Clause & Cie

2,0 1

LI e P PR PP L

avr-03 mai-03 juin-03 juil-03 ao1-03 sep-03
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/ Japan
Competitive environment

in M$ Takii
157 / 348

Kaneko
45 /350

0%

Sakata

118/ 393

Tokita
18 est

A

Sales of seeds / Total Vilmorin Clause & Cie

(estimates from internal source)

% stake Annual results on June 30th 2003
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/ Japan
Key figures
Kyowa Seed @
Sales 67 M$ 26M$
of which seeds 23 M$ 6 M$
Headcount 105 60
Main products cucumber daikon
bunching onion melon
squash water melon
Main shareholders VC&Cie VCC&Cie
Mitsubishi Corp. Family shareholders
Chiba Kogyo Bank
Partners

Annual results on June 30th 2003
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/ Japan

Kyowa - Mikado sites
Tokyo / Chiba region

A

Tokyo prefecture
S /

Tokyo (K) —

Chonan (K)

Sodegaura (K)
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/ Home Garden Division
in 2002/03




ﬁ Vilmorin Clause & Cie

cultivons le golit de la vie

/ Sales*

200 million euros
+ 7% with comparable data

&
4

/ n
O Oxadis O Flora Frey O Seeds O Pet products O Flower bulbs
0 CNOS Vilmorin HFerry Morse T Plant care @ Young plants O Others

@ Suttons B Top Green

H Van den Berg OLawn seed

Sales per company Sales per product

* Sales of goods Annual results on June 30th 2003
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/ Highlights
Fiscal year 2002-2003 Fen

CATALOGUE}, -~

> Redefinition of the business portfolio
at Oxadis (young plants, pet products,
export)

> Strong development of the
mail-order business (young plants) at Suttons

> Diversification of Ferry Morse lines (partnership with Jiffy)

> Mastering of POS (Pay On Scan) system set up in the
USA with Wal Mart and Home Depot

Annual results on June 30th 2003
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/ Key figures
Fiscal year 2002/2003

Sales 200 M€

Purchases from the 8.5 M€
Professional Division

Contributive margin

Fixed capital

Net profit

Annual results on June 30th 2003

ﬁ»\filmorin Clause & Cie

cultivons le golit de la vie

/ Germany

> Largest European market for gardening and
for Home Garden vegetable and flower seeds

120 million retail units 80 million euros

§ = o 2%

O Specialists OGSA / Drugstores
@ Seed merchants m Discounters

Annual results on June 30th 2003
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/ Flora Frey
> Largest operator on the German EETe
market (total sales stable at 28 M€) -

but in the red again for 2002/2003

> Action plan

/ Streamlining plan adopted in Spring
2003 (sales organization, personnel,
etc.)

/| Furthering coperation with other
companies in the Group

| Looking for external growth opportunities

Annual results on June 30th 2003
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/ 10 years on the stock market
Brief history

1993/94

1994/95

1995/96

1996/97

1997/98

Introduction of Vilmorin & Cie onto the Second Market

184 Acquisition of Suttons (GB)

209

Stake purchased in Mikado (Japan)

227

317

Acquisition of Clause, Harris Moran (USA)
and Clause Jardin
Purchase of Nickerson Zwaan (NL)

348

New name of
Vilmorin Clause & Cie

Total sales in M€

Annual results on June 30th 2003
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/ 10 years on the stock market
Brief history

1998/99

1999/00

2000/01

2001/02

2002/03

356

Alliance with Hazera
Acquisition of CNOS Vilmorin (PL)

377

Acquisition of Geissler (Switzerland)

424

Acquisition of Top Green (lawn seed)
and Lilly Miller (USA)
Alliance with Keygene

437

Acquisition of Van den Berg (flower bulbs)
Sale of professional flower business

435

July 2003 : take-over of Hazera

Total sales in M€

Annual results on June 30th 2003
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/ 10 years on the stock market
Professional competitive environment

Sandoz 150 Seminis 370
Takii 110 Vilmorin Clause & Cie | 245
Asgrow 110 | |* Hazera

Peto 80 Syngenta 235
Vilmorin & Cie | 60 | |Takii 150
RPA / Lafarge 60 Sakata 105

* Sales of vegetable seeds
Estimates - internal source

Annual results on June 30th 2003
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/ 10 years on the stock market
Sales per activity

06/30/1994 06/30/2003

184 million euros 430 million euros

Professional
38%

Professjonal
53%

* Sale of goods Annual results on June 30th 2003




ﬁ Vilmorin Clause & Cie

cultivons le golit de la vie

/ 10 years on the stock market

Sales per product
06/30/1994

184 million euros
0, 30
3%2A %o
8%

8%

76%

O Seeds
O Plant care

0 Pet products
@ Young plants

06/30/2003

430 million euros

75%

O Flower bulbs
1 Others

Annual results on June 30th 2003
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/10 years on the stock market
Sales* per geographical area

06/30/1994

184 million euros

Autres
7%

Americas,
14%

Europ
27%

France
52%

* Sales of goods

06/30/2003

430 million euros
Asia
Others 8%

4%
Americas
19%

Europe
33%

France
36%
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/10 years on the stock market

Research 433

28.7 M€
12.5% 192

9.5 M€
13.5%

1993/94 2002/03 1993/94 2002/03
Permanent staff

Budget (% Professional sales)

flowers
81% 3™ 2
70% egetables
| 214/\/
1993/94  2002/03 1993/94  2002/03
Share of Professional Species worked on

sales in own breeds/patents Annual results on June 30th 2003
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/ 10 years on the stock market

Key figures

In M€ 1993/94 | 2002/03 | Evolution
Sales 185 435 x 2.4
Operating income 16 46 x 2.9
Operating margin 8.5% 10.7%

Net profits Group share 7.5 23 x3
Cash-flow 13 37 x 2.8
Equity 98 287 x 2.9

Annual results on June 30th 2003
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/ 10 years on the stock market
Share rate and dividend

110

100

80
70

60 -

\ Share rate 1
juil-94 \juilgs juil-96 juil-97 juil-98

50

40

M

T Dividends  — 7|\
90 4

Jeo

I

November 1993:
Introduction: 46.65 €
1st quotation: 56.41 €

juil-99 juil-00 juil-01
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