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*BdV: Banque De Vizille. SGD: the family-owned holding company of President and CEO Jacques Dikansky�
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1.2 Other information on group activity 
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Site
Avignon
France

Nouasser
Morocco

South 
Hackensack, 

NJ
USA

Brucia, CA                    
USA

Milan
Italy

Bischofszell   
Burgdorf            

Switzerland

Birmingham,     
UK

Manaus      
Brazil

Valencia        
Spain

Sydney           
Australa

Main source of energy Electricity Electricity Gas Electricity Gas Gas Electricity Electricity Gas Electricity

2010 Gas 

consumption

 (KW) (6 months)

2010 Fuel oil 

consumption

 (Kg) (6 months)

2010 Electricity 

consumption

 (KW) (6 months)

1,689,427 29,513,183 2,478,9467,576,4374,215,840

150,480773,500 89,649

2,772,684 64,899655,2006,342,333217,7602,468,651 1,274,667765,0221,562,2473,250,120

 
*NB: The regular declarations made by the Nouasser and Avignon entities to the relevant national authorities provide detailed 
data on emissions.�
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1.3 Highlights 
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2 Analysis of the consolidated financial statements 
as at June 30, 2010 
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2.1 Revenue 
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2.2 Results for the period 
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in thousands of euros June 30, 2010
June 30, 2009 

Published
Change as a % 

106.1%

Gross margin 65,209 36,415 79.1%

58.2% 66.9%

Operating income (EBIT 1) 14,287 7,631 87.2%

EBIT / CA 12.7% 14.0%

EBITDA2 19 552 10,218 91.3%

EBITDA / CA 17.4% 18.8%

Cost of net financial debt (2 756) (2 387)

Other financial income and expenses (337) 66

Companies accounted for using the 
equity method

_ 17

Tax (3 591) (895)

Net income 7,603 4,432 71.6%

Proportion of net income to revenue 6.8% 8.1%

Revenue 112,090 54,397
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in thousands of euros June 30, 2010
June 30, 2009 

Proforma*
Change as a % 

95,814 17.0%

Gross margin 65,209 53,714 21.4%

58.2% 56.1%

Operating income (EBIT 1) 14,287 10,178 40.4%

EBIT / CA 12.7% 10.6%

EBITDA2 19,552 14,560 34.3%

EBITDA / CA 17.4% 15.2%

Cost of net financial debt (2 756) (3 706)

Other financial income and expenses (337) 80

Companies accounted for using the 
equity method

_ 17

Tax (3 591) (1 189)

Net income 7,603 5,220 45.7%

Proportion of net income to revenue 6.8% 5.4%
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2.3 Interim consolidated balance sheet 
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3 Risks and commitments 
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Manufacturing risk 
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Quality and brand image risk 
�
���	�
�� )���	���� ��
� 
��
��
�$$�� 
��
��
�� ���� ����� ��� )���;)���"��
	�
��$� ����	")�
���� -�
�
� 
��
��
�
���
� �� �
��� ����� ��
�
� )���	���� "��� !
� ���
��� ����!$�� ��� �� �
�	$�� ��� �� �
�
��� �	�
�%�
�
(
$�)"
���� N�#
(
��� ��
�� �
��� 
�� "
�
%��
�� 
�� ��
 � ���
� ��� ����� �
��
�� 
�� ��
� �
��$� )���	���� ��
�
)��)���
��������
�
�%�
�

�����
(
$�)
��!�����	�
�� 
��
���
"
$��$�#��
�
>
(
�� ��
� �����%� �
%�

� ��� ��	��� ����� 
�
���� �"��%� �� )����
��� 
�� ��
�� �
������ ���� �
�
�	�� )��!$
"�
����
��
�%� ��
� �	�$
��� ��� �� �
$
(
���#�	$�� �
�
���� 
$�� 
")���� ��� ��
� ��")���<�� !����� 
"�%
�� ���
�	��������(�
����
���
����
����"��	����	�
�%�!����� 	��
�%�
�����
������$��
��������	�
��������
�����
��
��$

��<���
�
�!
���
�!

�%�	�
���1	���
�"��
��� ����
��)���
��
���
���
%�$����")���"
���$
@
������

��
�
���
��	�$
�
$������)�
���
$�
#�
�
��



�'�
�

Regulatory risk 
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Risk of dependence on suppliers 
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Industrial and environmental risks 
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Other risks 
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Type of risk
Total

in € millions

Operating losses and damages (up to € 25 million to € 50 million per 
claim depending on the site)

260

Environmental damage 4.8

Transported goods (per claim) 0.5

 Third-party liability for operations 16

 Third-party liability after delivery 16

 Work-related accidents 0.6 �
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4 Capital and Executive Officers 

4.1 Shareholder structure and breakdown in capital 
and voting rights 
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4.2 Treasury shares 
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4.3 Liquidity contract 
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5 Market and share performance 
 
 

Period
Total over the 

period
Average over the 

period
Average rate High Low

FY 2007 1,209,660 4,791 47.64 57.20 32.05

FY 2008 1,052,741 2,384 27.08 37.49 20.15

FY 2009 1,054,750 4,156 25.49 32.10 18.60

Jan-10 56,391 2,820 27.57 28.51 26.75

Feb-10 42,539 2,127 27.66 29.00 26.54

Mar-10 56,429 2,453 27.85 29.99 26.91

Apr-10 70,464 3,523 30.38 31.00 29.00

May-10 98,205 4,676 29.75 31.95 25.00

Jun-10 33,820 1,610 29.94 30.60 29.50

Volumes
(in number of shares)

Capital traded
(in thousands of euros)

Rate
(in euros)

Total over the period

1,562

42.50999,501 3,934 50.24 61.60

27,810

FY 2006 50,016

58,101

28,604

1,012

1,177

1,636

2,142

2,922
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In thousands of euros
Notes 30/06/2010 31/12/2009

NON-CURRENT ASSETS 185.308 164 009

Goodwill 5, 6, 7 84 500 74 091

Other intangible fixed assets 7 4 612 3 003

Tangible fixed assets 7 90 512 83 694

Financial assets 7 1 090 1 372

Deferred tax assets 10 3 321 1 849

Derivative, non-current assets 13 1 273  -

CURRENT ASSETS 162 010 133 294

Inventories 8 92 453 76 819

Tax receivables 1 507 1 504

Trade and other receivables 9 55 247 39 359

Derivative, current assets 13 498  -

Cash & cash equivalents 11 12 304 15 612

NON CURRENT ASSETS HELD FOR SALE 7 780 795

TOTAL ASSET 348 098 298 097

In thousands of euros
30/06/2010 31/12/2009

Capital 9 581 9 546

Issue premier 117 869 117 265

Reserves 26 252 24 305

Translation differences  -120  -11 595

Income for the period 7 603 5 247

SHAREHOLDERS' EQUITY 161 185 144 767

Company owners 160 839 144 414

Holding in wich the group has no controlling interest 345 353

NON-CURRENT LIABILITIES 118 364 91 953
Long-term financial debt 14 105 122 82 880

Non-current provision 12 1 697 1 511

Deferred tax 10 8 331 7 562

Derivative, non-current liabilities 13 3 215  -

CURRENT LIABILITIES 68 549 61 378

Current provision 12 2 451 2 772

Tax payables 2 012 397

Trade and other payables 49 518 36 663

Other financial liabilities 14 11 158 16 306

Derivative, current liabilities 13 775  -

Bank overdrafts and loans 14 2 634 5 238

TOTAL SHAREHOLDERS' EQUITY & LIABILITIES 348 098 298 097

Consolidated balance sheet 
�
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Consolidated income 
statement 
�

in thousands of euros
Notes 30/06/2010 30/06/2009

Revenue 16 112,090 54,397

Immobilized production 48 149

Inventories 2,449 5

Operating subsidies 494 421

Other operating revenues 4,061 841

Purchases  -49,329  -17,986

Personnel expenses 17  -21,943  -12,041

External expenses 18  -25,319  -14,154

Taxes  -409  -631

Depreciation and amortization expense 7  -5,380  -2,586

Other operating expenses 19  -2,474  -784

OPERATING INCOME 16 14,287 7,631

Cash and cash equivalents 54 245

Cost of gross financial debt  -2,810  -2,632

COST OF NET FINANCIAL DEBT 20  -2,756  -2,387

OTHER FINANCIAL INCOME AND EXPENSES 20  -337 66

INCOME BEFORE TAX 11,194 5,310

NET INCOME OF COMPANIES ACCOUNTED FOR USING THE 
EQUITY METHOD  - 17

TAX EXPENSE 21  -3,591  -895

NET INCOME FOR THE PERIOD 7,603 4,432

Income for the period attributable to:

Company owners 7,621 4,409

Holdings with no controlling interests  -18 24

Earnings per share:

   basic earnings per share (in euros) 1.19 1.14

   diluted earnings per share (in euros) 1.16 1.09 :�
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Summary of global income��
�

�
�������
��������	�� 9<G<=G><6< 9<G<=G><<?

�/��"���&/���(���/��/("�0 72=<9�� ;2;9>��

Profit/loss arising out of the translation of the financial statements of foreign entities 11,475   (1,077)  

Fair value of hedging instruments  (3,990)   -

Deferred taxes on hedging instruments 1,330   -

������#��'���"���&/ 6=2;6:�� 92988��

���	 �! ��	 �����
��,�������$������	�������	� �����

Company owners 16,426  3,333  
Holdings with no controlling interests  (8)  23  �
�
�
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Cash flow statement 
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Cash flow statement (cont'd) 
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Changes in consolidated 
shareholders’ equity 

 

Group share 

 
Capital Premiums Own Groupe Translation Income Shareholders'

Group share shares reserves differences (Group) equity

in thousands of euros (Group) (Group)

Shareholders' equity at January 1, 2009 4,522  39,902   (72)  20,077   (9,798)  4,250  58,882  

Income for the year 4,409  4,409  

Change in translation differences  (1,076)   (1,076)  

Other components of global income  -    -    -    -    (1,076)   -    (1,076)  

Global income and expenses for the period  -    -    -    -    (1,076)  4,409  3,333  

Appropriation of income  -    -    -   4,250   -    (4,250)   -   

Dividends paid  -    -    -    (388)   -    -    (388)  

Capital increase 1,300  15,785   -    -    -    -   17,085  

Exercise of stock warrants  -    -    -    -    -    -    -   

Exercise of stock options   2   -    -    -    -   3  

Allocation of stock options  -    -    -   84   -    -   84  

Change in own shares  -    -    -    -    -    -    -   

Minority shares acquired  -    -    -    -    -    -    -   

Total transactions with owners 1,301  15,787   -   3,946   -    (4,250)  16,783  

Shareholders' equity at June 30, 2009 5,823  55,689   (72)  24,023   (10,874)  4,409  78,998  �
�
�

Capital Premiums Own Groupe Translation Income Shareholders'

Group share shares reserves differences (Group) equity

in thousands of euros (Group) (Group)

Shareholders' equity at January 1, 2010 9,546  117,265   (201)  24,098   (11,540)  5,247  144,414  

Income for the year 7,621  7,621  

Change in translation differences 11,465  11,465  

Fair value of hedging instruments before tax  (2,660)   (2,660)  

Other components of global income  -    -    -    (2,660)   -    -    (2,660)  

Global income and expenses for the period  -    -    -    (2,660)  11,465  7,621  16,426  

Appropriation of income  -    -    -   5,247   -    (5,247)   -   

Dividends paid  -    -    -    (700)   -    -    (700)  

Capital increase  -    -    -    -    -    -    -   

Exercise of stock warrants  -    -    -    -    -    -    -   

Exercise of stock options 35  604   -    -    -    -   639  

Allocation of stock options  -    -    -   61   -    -   61  

Change in own shares  -    -    -    -    -    -    -   

Minority shares acquired  -    -    -    -    -    -    -   

Total transactions with owners 35  604   -   4,607   -    (5,247)   (1)  

Shareholders' equity at June 30, 2010 9,581  117,869   (201)  26,045   (75)  7,621  160,839  �
�
�
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Minority interests 
�

Shareholders' Total

Consolidated equity Minority Translation Income Shareholders' Shareholders'

in thousands of euros (Group) reserves differences equity equity

Shareholders' equity at January 1, 2009 58,882  368   (58)  40  349  59,231  

Income for the year 4,409  24  24  4,432  

Change in translation differences  (1,076)   (1)   (1)   (1,077)  

Other components of global income  (1,076)   -    (1)   -    (1)   (1,077)  

Global income and expenses for the period 3,333   -    (1)  24  23  3,355  

Appropriation of income  -    -    -   

Dividends paid  (388)   -    (388)  

Capital increase 17,085   -   17,085  

Exercise of stock warrants  -    -    -   

Exercise of stock options 3   -   3  

Allocation of stock options 84   -   84  

Change in own shares  -    -    -   

Minority shares acquired  -    -    -   

Total transactions with owners 16,783   -    -    -    -   16,783  

Shareholders' equity at June 30, 2009 78,998  368   (59)  64  372  79,370  

Minorities

�
�
�

Shareholders' Total

Consolidated equity Minority Translation Income Shareholders' Shareholders'

in thousands of euros (Group) reserves differences equity equity

Shareholders' equity at January 1, 2010 144,414  408   (55)    353  144,767  

Income for the year 7,621   (18)   (18)  7,603  

Change in translation differences 11,465  10  10  11,475  

Fair value of hedging instruments before tax  (2,660)   -    (2,660)  

Other components of global income 8,805   -   10   -   10  8,815  

Global income and expenses for the period 16,426   -   10   (18)   (8)  16,418  

Appropriation of income  -      ()   -    -   

Dividends paid  (700)   -    (700)  

Capital increase  -    -    -   

Exercise of stock warrants  -    -    -   

Exercise of stock options 639   -   639  

Allocation of stock options 61   -   61  

Change in own shares  -    -    -   

Minority shares acquired  -    -    -   

Total transactions with owners  (1)     -    ()   -    (1)  

Shareholders' equity at June 30, 2010 160,839  408   (45)   (18)  345  161,185  

Minorities

�

 
�
�



�+�
�

 
Contents of the notes to the 

consolidated financial 
statements 

�

Note 1 General information ................................................... 47 
'�'  N >NH >N-���������������������������������������������������� ��������������������������������������������������� ��������������������������2  
'��  7B7�-��L::566 �>��1-76�:HL�567 ��������������������������������������������������� ���������������������������������������������0  

Note 2 Consolidation scope .................................................. 49 
��'  : L��LH ��-7��:L=��� 7������=7-NL�� ��������������������������������������������������� �����������������������������������.  
���  : N��>7�� ��:L��LH ��- L���:L�7�LB76�-N7��76 L� ��������������������������������������������������� ��������������������+& 
���  L6>�� U�- L��H� � -65:-567 ��������������������������������������������������� ��������������������������������������������������� �+'  
���  7V5 -W� �B7�-=7�-� ��������������������������������������������������� ��������������������������������������������������� ������������+'  

Note 3 Compliance statement .............................................. 52 

Note 4 Accounting principles and methods .......................... 52 
��'  : N��>7�� ��=7-NL��L6��67�7�-�- L��1LHHLQ �>�-N7�L�H >�-L6W����H :�- L��L1��7Q��::L5�- �>�

�-����6������L1� � ��5�6W� '� ��&'&����������������������������������������������� �����������������������������������������������+�  
���  � 7Q��::L5�- �>��-����6������HW �>����L1� � ��5�6W� '� ��&'& �QN :N��L��L-�67V5 67���:N��>7� ��

=7-NL��L6��67�7�-�- L� ��������������������������������������������������� ��������������������������������������������������� ����+�  
��� � 7�- =�- L�������L� � L�� ��������������������������������������������������� ��������������������������������������������������� ���+�  
���  � 7��L��H�7117:-� ��������������������������������������������������� ��������������������������������������������������� ����������������+�  
��+  7�-6W�B�H57�L1����7-������H �� H - 7� ��������������������������������������������������� ���������������������������������������+�  

Note 5 Valuation rules and methods ..................................... 56 
+�'  >LL�Q HH��������������������������������������������������� ��������������������������������������������������� ��������������������������+/  
+��   �-��> �H7����7-�� D78:H5� �>�>LL�Q HH E������������������������������������������������������������������������������������+2 
+��  - ��> �H7�1 87�����7-� ��������������������������������������������������� ��������������������������������������������������� ����������+2 
+��   �B7�-L6 7� ��������������������������������������������������� ��������������������������������������������������� ������������������������+0 
+�+ 1 ���: �H� ��-65=7�-� ��������������������������������������������������� ��������������������������������������������������� �������+0 
+�/  � :- B - 7� �����7-������H �� H - 7��N7H��1L6���H7 ��������������������������������������������������� �������������������������/&  
+�2 � -�11��7�71 -� ��������������������������������������������������� ��������������������������������������������������� ��������������������/& 
+�0 � �H7�L1����7-� ��������������������������������������������������� ��������������������������������������������������� ��������������������/'  
+�.  L �76�- �>��7>=7�-� ��������������������������������������������������� ��������������������������������������������������� ����������/'  

Note 6 Goodwill..................................................................... 62 

Note 7 Non-current assets .................................................... 63 
2�'  � :V5 � - L�������� ��L��H� ��������������������������������������������������� ��������������������������������������������������� �/�  
2��  � =L6- U�- L�������7�67: �- L� ��������������������������������������������������� ���������������������������������������������/�  
2��  � ��7-��N7H��1L6���H7 ��������������������������������������������������� ��������������������������������������������������� �����������/+  

Note 8 Inventories and work in progress .............................. 65 



�/�
�

Note 9 Trade and other receivables ..................................... 65 

Note 10 Deferred tax assets and liabilities ........................... 66 

Note 11 Cash and cash equivalents ..................................... 66 

Note 12 Provisions ................................................................ 66 

Note 13  Fair value of financial assets and liabilities ............ 67 

Note 14 Financial debt .......................................................... 68 
'��'  � L� ;:5667�-�1 ���: �H��7�- ��������������������������������������������������� ��������������������������������������������������/ .  
'���  L -N76�:5667�-�1 ���: �H�H �� H - 7� ��������������������������������������������������� ����������������������������������������/.  
'���  � ��I�HL��� ��������������������������������������������������� ��������������������������������������������������� ������������������������/.  
'���  � 67�I�LQ��L1�1 ���: �H��7�-��W�:5667�:W�78�67��7�� � �756L��������������������������������������������������� ��/.  
'��+  � 67�I�LQ��L1�1 ���: �H��7�-��-�1 87������B�6 ��H7�6� -7� ��������������������������������������������������� �������2& 

Note 15 Financial risk management ..................................... 70 
'+�'  : 67� -�6 �I ��������������������������������������������������� ��������������������������������������������������� �������������������������2& 
'+��  H V5 � -W�6 �I ��������������������������������������������������� ��������������������������������������������������� ����������������������2'  
'+��  78:N��>7�6�-7�6 �I ��������������������������������������������������� ��������������������������������������������������� �������������2'  
'+��   �-767�- ;6�-7�6 �I ��������������������������������������������������� ��������������������������������������������������� ��������������2'  

Note 16 Operating segments ................................................ 72 

Note 17 Personnel expenses ................................................ 73 
'2�' � � 5=�76�L1�7=�HLW77� ��������������������������������������������������� ��������������������������������������������������� ��������2�  
'2�� � � -L:I�L�- L�� ��������������������������������������������������� ��������������������������������������������������� ��������������������2�  
'2�� � 7=�HLW77��7�71 -� ��������������������������������������������������� ��������������������������������������������������� ��������������2�  

Note 18  External expenses and development costs ............ 75 

Note 19 Other operating expenses ....................................... 76 

Note 20 Financial income and expenses .............................. 76 
�&�'  : L�-�L1��7-�1 ���: �H��7�- ��������������������������������������������������� ��������������������������������������������������� ��2/  
�&��  L -N76�1 ���: �H� �:L=7�����78�7��7� ��������������������������������������������������� ������������������������������������2/  

Note 21 Income tax ............................................................... 76 

Note 22 Capital management ............................................... 78 
���'  : �� -�H�=���>7=7�- ��������������������������������������������������� ��������������������������������������������������� ���������20 
����  �  H5-7��7�6� �>���76��N�67 ��������������������������������������������������� ���������������������������������������������������2.  

Note 23 Related parties and off-balance sheet commitment 79 
���'  67H�-7����6- 7� ��������������������������������������������������� ��������������������������������������������������� ������������������2.  
����  L11;��H��:7��N77-�:L== -=7�-� ��������������������������������������������������� �������������������������������������������0& 

Note 25 Comparative data .................................................... 81 
�



�

Note 1 General information 
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Note 2 Consolidation scope 
 

2.1 Consolidated companies and methods 
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Naturex SA Parent

Site D'Agroparc - BP 1218
84911 AVIGNON Cedex 9
N° SIRET 384 093 563 000 29
Code APE : 2053Z

N/A N/A Full consolidation

Kingfood Australia Pty Ltd Subsidiary acquired in 2009
9 Garling Road, Kings Park, 
NSW 2148, 
Australia

100% 100% Full consolidation

Exnama - Extractos Naturais Da Amazonia Ltda Subsidiary acquired in 2009
Av. Buriti 5391 distrito Industrial
69075-000 Manaus 
Brazil

100% 100% Full consolidation

Naturex AG (ex Obipektin AG) Subsidiary acquired in 2009
Industriestrasse, 8, 
9220 Bischofszell
Switzerland 

100% 100% Full consolidation

Naturex Coöperatief U.A Subsidiary
Lairessestraat 154, 1075 HL 
Amsterdam, 
Netherlands

100% 100% Full consolidation

Naturex Cooperative LLC Subsidiary
2711 Centerville Road, 
Suite 400, Wilmington, 
DE 19808, USA

100% 100% Full consolidation

Naturex GMBH Subsidiary created in 2010
Adenauerallee 15 
D-53111 Bonn
Germany

100% 100% Full consolidation

Naturex Holdings Inc Subsidiary
2711 Centerville Road, 
Suite 400, Wilmington, 
DE 19808, USA

100% 100% Full consolidation

Naturex Inc Subsidiary
375 Huyler Street
South Hackensack, NJ 07606
U.S.A

100% 100% Full consolidation

Naturex LLC (ex Natraceutical Russia OOO) Subsidiary acquired in 2009
15 Krijanovskogo Str. Block 5, 
Office 308 11728 Moscow, 
Russia

99.99% 99.99% Full consolidation

Naturex Ltd Subsidiary

Cranbrook House 
287/291 Banbury Road 
OXFORD, OX2 7JA
United Kingdom

100% 100% Full consolidation

Naturex Morocco Subsidiary
Technopole Nouasser
BP 42 - 20240 Nouasser
Morocco

96.35% 96.35% Full consolidation

Naturex Spa Subsidiary
Via Galileo Ferraris, 44, 
21042 Caronno Pertusella (VA)
 Italy

100% 100% Full consolidation

Naturex Spain SL (ex Xerutan SL) Subsidiary acquired in 2009

Carretera Nacional III Km. 331, 
Camino de torrent s/n, 
Quart de Poblet, 
46000 Valencia
Spain

100% 100% Full consolidation

Naturex SPRL Subsidiary created in 2010

Val d'or
Guldelle 96
6th floor
1200 Brussels
Belgium

100% 100% Full consolidation

Naturex Trading Shanghai Co, Ltd Subsidiary

Room 318, Unit B, 
Lane 1305, Huajing Road
Shanghai, 200231
China

100% 100% Full consolidation

Overseal Natural Ingredients Ltd Subsidiary acquired in 2009
Swadlincote, Derbyshire, 
DE12 6JX, 
United Kingdom

100% 100% Full consolidation

SCI Les Broquetons Subsidiary
Site D'Agroparc - BP 1218
84911 AVIGNON Cedex 9
France

100% 100% Full consolidation

Britannia Natural Product Limited Inactive subsidiary acquired in 2009
107 Hammersmith Road, 
London, W140QH, 
United Kingdom

100% 100% Full consolidation

The Tallin Co Ltd Inactive subsidiary acquired in 2009
107 Hammersmith Road
London, W140QH,
United Kingdom

100% 100% Full consolidation

Biopolis Holding
Carretera de Llíria, S/N
46100 Burjassot, Spain

25% 25% Not consolidated

Sanavie Holding
3 place du marché
1860 Aigle
Switzerland

34.79% 34.79% Not consolidated
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2.2 Changes in consolidation scope over the period 
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2.3 Organizational Structure 
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2.4 Equity investments 
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Note 3 Compliance statement�
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Note 4 Accounting principles and methods 
�
4.1 Changes in method or presentation following the obligatory 

application of new accounting standards as of January 1, 
2010 
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4.2 New accounting standards applying as of January 1, 2010 
which do not require a change in method or presentation 
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4.3  Estimations and opinions 
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4.4 Seasonal effects 
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4.5 Entry value of assets and liabilities 
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Note 5 Valuation rules and methods 
�
5.1 Goodwill 
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5.2 Intangible assets (excluding goodwill) 
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5.3 Tangible fixed assets 
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5.4 Inventories 
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5.5 Financial instruments 
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5.6 Activities, assets and liabilities held for sale 
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5.7 Staff benefits 
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5.8 Sale of assets 
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5.9 Operating segments 
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Note 6 Goodwill 
�

in thousands of euros
31/12/2009

Adjustment of fair value & 
acquisition expenses

Translation differences 30/06/2010

North & South America 36,208 5,290 41,499

Europe / Africa / Russia 35,857 2,322 2,518 40,697

Asia 2,026 48 231 2,304

Total 74,091 2,370 8,039 84,500
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Note 7 Non-current assets 

7.1 Acquisitions and disposals 

L���	�
��&���&'&��%�����(�$	
������
�
�����
���!�
� ����#�������$$�#�,��
Transfers Disposals or Translation 

in thousands of euros scrapping differences

Goodwill: 74,091 2,370  -  - 8,039 84,500

Intangible: 4,468  - 683 1,511 6 167 6,823

Client base  - 883 529  - 1,411

Softw are - brands 3,130 63  -200 232 6 143 3,363

Development expenses 1,264  -  - 729  - 24 2,017

Fixed assets in progress 74  -63  - 21  -  - 32

Tangible: 119,231  -  - 5,298 203 14,872 139,197

Land 5,223 221  -  -  - 366 5,810

Buildings 62,626 130  - 2,179  - 6,210 71,145

Plant and equipment 45,092 1,032  - 785 71 7,781 54,620

Other tangible f ixed assets 4,057  -  - 606 132 358 4,890

Fixed assets in progress 2,232  -1,384 1,727  - 157 2,732

Financial assets: 2,579  -  -269 63 112 35 2,297

Advances/LT financial investments  -  -  -  -  -  -  -

Investments in companies 2,175  -  -269  -  - 1,906

Loans 37  -  -  - 7 6 36

Deposits and guarantees 366  -  - 63 105 30 354

Non-current assets held for sale: 802  -  -  -  - 135 937

Total 201,170  - 2,784 6,872 321 23,249 233,754

Adjustment of fair value & 
acquisition expenses

Acquisitions31/12/2009 30/06/2010
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Transfers Disposals or Translation

in thousands of euros scrapping differences

Goodwill : 53,591  -226 20,643 1,033  -  -950 74,091

Intangible: 3,007  - 555 951 40  -5 4,468

Softw are - brands 2,211  - 392 573 40  -5 3,130

Development expenses 797  - 163 304  -  - 1,264

Fixed assets in progress  -  -  - 74  -  - 74

Tangible: 65,381  - 46,689 8,265 560  -544 119,231

Land 2,091 507 2,629  -  -  -4 5,223

Buildings 24,235 498 35,288 2,852  -  -247 62,626

Plant and equipment 34,140 292 8,280 2,746 314  -237 44,907

Leased plant and equipment 204  -  -  -  -  -19 185

Other tangible f ixed assets 2,981 63 492 766 247  -11 4,044

Leased Transp. Equip. 36  -  -  -22 13

Fixed assets in progress 1,695  -1,359 1,901  -  -4 2,232

Financial assets: 1,209 226 1,174 58 83  -6 2,579

Advances/LT financial investments  -  -  -  -  -  -  -

Investments in companies 984 226 969  -  -  -3 2,175

Loans 51  -  -  - 13  -1 37

Deposits and guarantees 174  - 206 58 70  -1 366

Non-current assets held for sale: 826  -  -  -  -24 802

Total 124,015  - 69,061 10,307 684  -1,529 201,170

01/01/2009
First consolidation

Net value
Acquisitions 31/12/2009
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7.2 Amortization and depreciation 
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�����#�������$$�#�,�
Disposals or Translation

in thousands of euros scrapping differences

Intangible: 1,465 626 5  - 125 2,212

Client base  - 59  - -  - 59

Softw are - brands 1,034 357 5 - 116 1,502

Development expenses 431 210  - - 9 651

Tangible: 35,537 4,754 197  - 8,592 48,685

Buildings 9,011 2,014  -  - 2,189 13,214

Plant and equipment 24,246 2,364 70  - 6,184 32,724

Other tangible f ixed assets 2,280 376 127 - 219 2,747

Financial assets: 1,206  -  -  -  - 1,206

Investments in companies 1,206  -  -  -  - 1,206

Non-current assets held for 
sale:

7  -  - 149  - 157

Total 38,216 5,380 202 149 8,718 52,260

Contributions 30/06/201031/12/2009 Provisions
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Transfers First Contributions Disposals or Translation

in thousands of euros consolidation scrapping differences

Intangible: 824  - 685 40  -  -3 1,465

Softw are - brands 613  -  - 464 40 -  -3 1,034

Development expenses 211  -  - 220  - -  - 431

Tangible: 31,764  -  - 4,593 541  -  -280 35,537

Buildings 7,562  -  - 1,503  -  -  -55 9,011

Plant and equipment 22,120  -19  - 2,493 304  -  -184 24,107

Leased plant and equipment 116  -  - 42  -  -  -19 139

Other tangible fixed assets 1,943 19  - 549 237 -  - 2,274

Leased Transp. Equip. 23  -  - 6  - -  -22 7

Financial assets:  -  -  -  -  - 1,206  - 1,206

Investments in companies  -  -  -  -  - 1,206  - 1,206

Non-current assets held for sale: 7  -  -  -  - -  - 7

Total 32,595  -  - 5,278 581 1,206  -283 38,216

31/12/200931/12/2008 Provisions
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7.3 Assets held for sale 

in thousands of euros
Gross value Prior amortization

Depreciation over the 
period

Net value

Chart building (net value) 664 8 149 507

Chart land 273 273

Total 937 8 149 780
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Note 8 Inventories and work in progress 
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in thousands of euros
30/06/2010 31/12/2009

Raw  materials 38,940 28,133

Consumables 1,066 2,589

Finished and semi-f inished goods 54,798 48,612

Goods & services in progress 6  -

Total gross inventories 94,810 79,334

Provisions  -2,357  -2,515

Total net inventories 92,453 76,819
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Note 9 Trade and other receivables 
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in thousands of euros
30/06/2010 31/12/2009

Trade receivables 48,056 34,754

Tax and social security receivables 6,350 5,177

Other receivables 2,215 1,384

Total (gross) 56,621 41,314

Depreciation  -1,374  -1,959

Total (net) 55,247 39,355
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Client provisions 1,959 619  -1,290 86 1,374

Change 30/06/2010
in thousands of euros

31/12/2009 ReversalsAllocations
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Note 10 Deferred tax assets and liabilities 
�

in thousands of euros
30/06/2010 31/12/2009

in thousands of euros
30/06/2010 31/12/2009

Naturex INC  -  - Naturex INC 3,072 2,860

 -  - 3,072 2,860

 -  - 29 32

2,319 1,155  -  -

Naturex S.p.A. 710 694 Naturex S.p.A.  -  -

Naturex Spain 45 Naturex Spain  -  -

Naturex UK 31  - Naturex UK  -

89  -  - 9

 - 4,983 4,082

Overseal 79  - Overseal  - 557

40  -  - 12

Netherlands 7 Netherlands  -  -

Total Europe, Africa, Russia 3,321 1,849 Europe, Afric a, Russia 5,012 4,693

 -  - 157  -

 -  - 90 9

Total Asia  -  - Asia 247 9

3,321 1,849 8,331 7,562

Naturex Morocco Naturex Morocco

Total Total

Russia Russia

Naturex China Naturex China

Kingfood Kingfood

Obipektin Obipektin

Assets Liabilities

Total North & South America North & South America

S.C.I. Les Broquetons S.C.I. Les Broquetons

Naturex S.A. Naturex S.A.

�
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Note 11 Cash and cash equivalents 
�

in thousands of euros
30/06/2010 31/12/2009

Cash 11,895 15,203

Short-term investments 408 408

Total
12,304 15,612

�
�

Note 12 Provisions 
�

in thousands of euros
31/12/2009

Fair value 
adjustments

Allocations Reversals Change 30/06/2010

Other provisions 2,772 1,154  -  -1,758 283 2,451

Employee benefits 1,511  - 5  - 181 1,697

Total provisions 4,283 1,154 5  -1,758 465 4,148
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Note 13  Fair value of financial assets and liabilities 
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Note 14 Financial debt 
�

in thousands of euros
31/12/2009 New Repaid Change 30/06/2010

Borrow ings 98,421 13,794  -8,222 11,874 115,867

Leasing & lease f inancing 146  -  -29 10 127

Partner accounts 620 27  -391 30 286

Sub-total 99,187 13,821  -8,642 11,914 116,280

Bank loans 5,238  -  -2,605  - 2,634

Total financial debt 104,425 13,821  -11,247 11,914 118, 913
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Current 

at 1 year 2 to 5 years Over 5 years

Borrow ings 115,994 10,873 64,108 41,014

Bank loans 2,634 2,634  -  -

Partner accounts 286 286  -  -

Total financial debt at 30/06/2010 118,913 13,792 64,1 08 41,014

Total financial debt as a % at 30/06/2010 11.6% 53.9% 34.5%

Total financial debt at 31/12/2009 104,425 21,545 55,7 68 27,112

Total financial debt as a % at 31/12/2009 20.6% 53.4% 26.0%

in thousands of euros

Total

Non-current
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14.1 Non-current financial debt 
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in thousands of euros

31/12/2009 New Repaid
Transfer at less 

than 1 year
Change 30/06/2010

Borrowings 82,811 12,164  -271 3,498 6,842 105,045

Leasing & lease finance 69  - 2 5 77

Tota non-current financial debt 82,880 12,164  -271 3,5 01 6,847 105,122
�

14.2 Other current financial liabilities 
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in thousands of euros

31/12/2009 New Repaid
Transfer at 

more than 1 
year

Change 30/06/2010

Borrow ings 15,610 1,630  -7,952  -3,498 5,032 10,823

Leasing & lease finance 76  -  -29  -2 5 50

Partner accounts 620 27  -391  - 30 286

Total current financial debt 16,306 1,657  -8,371  -3,5 01 5,067 11,158

Bank loans 5,238  -  -2,605  -  - 2,634
�

14.3 Bank loans 

in thousands of euros
30/06/2010 31/12/2009

Current bank loans 2,634 5,238

Total 2,634 5,238
�
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14.4 Breakdown of financial debt by currency expressed in euro 

in thousands of euros
Total EURO US DOLLAR SWISS FRANC

AUSTRALIAN 
DOLLAR

DIRHAM  STERLING

Borrow ings 115,994 38,251 56,883 20,457 103 301  -

Bank loans 2,634 2,381  - 2  - 207 44

Partner accounts 286 1 1 283  -  -  -

Total financial debt at 30/06/2010 118,913 40,633 56,8 84 20,742 103 508 44

Total  financial debt as a % at 30/06/2010 34.2% 47.8% 17.4% 0.1% 0.4% 0.0%

Total  financial debt at 31/12/2009 104,425 24,069 61, 247 16,979 486 119 1,526

Total  financial debt as a % at 31/12/2009 23.0% 58.7% 16.3% 0.5% 0.1% 1.5%
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14.5 Breakdown of financial debt at fixed and variable rates 

-�
� $����� 
�
�
�$$�� ���
�� �	�� ��� �� (��
�!$
� ���
�� # ��� )���$�� ���(
��
�� ��� �� �
�
�� ���
�� 1
����
�$�

����	"
����
��$	�
������	�
�4���
�
�;�����(��
�!$
 ;���
��
!��!�
������#�������$$�#�,��
�

in thousands of euros
Total Fixed rate Variable rate

Borrow ings 115,994 76,881 39,113

Bank loans 2,634  - 2,634

Partner accounts 286 286  -

Total financial debt at 30/06/2010 118,913 77,294 41,7 47

Total  financial debt as a % at 30/06/2010 65.0% 35.1%

Total  financial debt at 31/12/2009 104,425 5,098 99,3 27

Total  financial debt as a % at 31/12/2009 4.9% 95.1%
�

 
Note 15 Financial risk management 
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15.1 Credit risk 
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15.2 Liquidity risk 
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15.3 Exchange rate risk 
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15.4 Interest-rate risk 
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Note 16 Operating segments 
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in thousands of euros

North & South 
America

Europe
Africa 

Russia
Asia Pacific All sectors Restatements

Inter-sector 
eliminations

Consolidated

External sales 39,925 65,631 6,533 112,090  -  - 112,090

Inter-sector sales 4,663 42,990 3,094 50,747  -  -50,747  -

Operating income (sectors) 4,750 7,596 1,313 13,659  - 629 14,287

Taxes  -3,591  -  -  -3,591

Net income 7,603  -  - 7,603 �
�

in thousands of euros

North & South 
America

Europe Africa  
Russia

Asia Pacific Total sectors

Total assets 106,527 233,075 8,497 348,098

Total acquisitions (intangible investments)  - 1,511  - 1,511

Total acquisitions (tangible investments) 783 4,284 231 5,298

Total liabilities 20,598 163,457 2,859 186,914 �
�
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in thousands of euros

North & South 
America

Europe
Africa 

Russia
Asia Pacific All sectors Restatements

Inter-sector 
eliminations

Consolidated

External sales 33,531 20,866  - 54,397  -  - 54,397

Inter-sector sales 2,543 22,494  - 25,037  -  -25,037  -

Operating income (sectors) 4,282 5,123  -42 9,363  -  -1,733 7,631

Share in companies accounted for 
using the equity method

17  -  - 17

Taxes  -895  -  -  -895

Net income 4,432  -  - 4,432 �
�
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in thousands of euros

North & South 
America

Europe Africa  
Russia

Asia Pacific Total sectors

Total assets 85,595 205,369 7,133 298,097

Total acquisitions (intangible investments)  - 1,722  - 1,722

Total acquisitions (tangible investments) 2,734 5,484 46 8,265

Total liabilities 17,428 132,784 3,118 153,330 �
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Note 17 Personnel expenses 
�

17.1  Number of employees 

"������
� 9<G<=G><6< 96G6>G><<?

Naturex Inc 169                             173                     

Exnama 24                               26                       

������%�&���'�������()�&
�� ������������������������������������������� ���������������������������������

Naturex SA 198                             186                     

Naturex Morrocco 94                               96                       

Naturex S.p.A 73                               70                       

Naturex UK Ltd 3                                 4                         

Naturex AG 137                             137                     

Overseal Natural Ingredient 87                               85                       

Naturex Spain 30                               37                       

Naturex LLC 5                                 5                         

Naturex GMBH 3                                 

Naturex SPRL 2                                 

������*�&�	��(!&
���+���
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Kingfood 30                               27                       

Naturex China 4                                 6                         
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17.2  Stock options 
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Plan No. 8 Plan No. 9 Plan No. 10 Plan No. 11 Plan No. 12 Plan No. 13

Date of Meeting 28/06/2004 28/06/2004 14/06/2006 30/06/2007 30/06/2008 30/06/2009
Date of Board Meeting 06/05/2005 23/03/2006 27/03/2007 25/03/2008 13/03/2009 26/04/2010
Type of option Subscription Subscription Subscription Subscription Subscription Subscription

Start date for exercise of options 06/05/2008 23/03/2009 27/03/2010 25/03/2011 13/03/2012 26/04/2013

Expiry date 06/05/2010 23/03/2011 27/03/2012 25/03/2013 13/03/2014 26/04/2015

Purchase or subscription price 27.54        45.15        49.65        27.54        24.00        30.12        

Number of options allocated to: 24,350 39,196 23,929 47,362 53,650 52,150

'
�����!��������	� ,+�+++ .+�6++ *.�+++ ..�+++ ..�+++ ,7�+ ++

'�������� 4�.6+ 5�7-7 *+�-,- *4�.7, ,+�76+ ,7�*6+

=�
�����
��*+�������������!�
��	����!���������	���� ����������
�> .�7-+ 4�4-6 4�67+ 6�7++ *+�6++ *,�,++

Number of shares subscribed or cancelled at 31/12/2009 828           2,856        3,457        3,046        994           -             

Number of shares subscribed over the period 23,192       -             -             -             -             -             
Number of shares cancelled over the period 330           335           350           972           862           960           

Purchase or subscription options outstanding 0 36,005 20,122 43,344 51,794 51,190 �
�
17.3  Employee benefits 
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Note 18  External expenses and development costs 
�

in thousands of euros
30/06/2010 30/06/2009

Non-immobilized purchases 6,911 4,115

Outsourcing 1,540 1,111

Leasing 1,771 994

Maintenance 1,896 951

Insurance 666 679

Fees 3,339 1,751

Advertising, trade fairs, exhibitions 599 559

Transport costs 5,251 2,407

Travel 2,108 1,128

Telecommunications 582 298

Banking services 149 47

Miscellaneous 507 114

Total 25,319 14,154
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Note 19 Other operating expenses 
�

in thousands of euros
30/06/2010 30/06/2009

Other expenses 846 502

Provisions for current assets 1,466 262

Provisions for risks and charges 5  -

NAV on disposal of fixed assets 6 20

Provision on assets held for sale 149  -

Total 2,474 784
�

�

Note 20 Financial income and expenses 
�

20.1 Cost of net financial debt 

in thousands of euros
30/06/2010 30/06/2009

Financial income 54 245

Interest and related expenses  -2,810  -2,632

Cost of net financial debt  -2,756  -2,387
�

 

20.2 Other financial income and expenses 
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Note 21 Income tax 
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Tax payable 3,174

Deferred tax 416

Total tax 3,591
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Consolidated income 7,603 

Tax booked 3,591 

Consolidated income before tax 11,194 

Theoretical tax: 33.33% 3,731 

Impact of local tax rate (including restatements) 39 

Impact of permanent differences -180

Tax booked 3,591 
�

�
:�
�
�
������!���
�%��
�
��
�����
��������
�
")���� �������%
��
����
�
���"
�����
"
���
�
-
")�������
��
�
��
����
�!���
�����
�)
��
�������� �
�
��
������
���"
��
-�
�����%
��!���
������	�
��&���&'&�#
�
������$$�#� ,��

in thousands of euros
Expenses Income

Naturex SA 114  -

Naturex Inc  - 173

Naturex SpA  - 17

Naturex Morocco  - 98

Naturex UK  - 30

S.C.I. Les Broquetons  - 4

Naturex China 157  -

Naturex AG 311  -

Holding Cooperatief  - 7

Overseal 265  -

Kingfood  - 17

Natraceutical Russia  - 40

Naturex Spain  - 45

Total 847 431

Total (net)  -416
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Note 22 Capital management 
�
�

22.1 Capital management 
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22.2 Diluted earnings per share 

30/06/2010 30/06/2009

Group net income (in thousands of euros) 7,621 4,409

Number of shares making up the capital 6,387,192 3,882,040

Earnings per share 1.1932 €/share 1.1356 €/share

Options outstanding 202,455 179,886

Diluted earnings per share 1.1565 €/share 1.0853 €/share
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Note 23 Related parties and off-balance sheet 

commitments 
�
23.1 Related parties 
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24.2 Off-balance sheet commitments 

Committments received

in thousands of euros

Life insurance covering Naturex's President and CEO 3,417 3,417

Guarantee covering the transport of alcohol Unlimited Unlimited

Commitments given

in thousands of euros

Group company guarantees for customs offices 1,104 1,402

Pledging of securities and/or business assets as part of the 
structured loan agreement

107,136 92,230

Guarantees for suppliers 176 101

Guarantees on loans 10,165  -

30/06/2010 31/12/2009

30/06/2010 31/12/2009
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Note 25 Comparative data 
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Statutory Auditors' report on the 2010 interim 
financial information 
�
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