Weak Finland balanced by Scandinavia

As the profit warning indicated, Atria's profitability in
Q1'08 was weak. Even though the top-line grew to EUR
303m exceeding the consensus expectations, the
increase was not sufficient to cover the higher cost
base. Q1'08 EBIT amounted to EUR 6.8m undershooting
clearly the consensus expectations of EUR 8.9m. The
main reason for lower-than-expected profitability was
the Finnish operations suffering from the current
imbalance in the European pork markets. Despite weak
profitability and the challenging market situation we
expect to keep our positive view on the share.

e The main reason for the low profitability in Q1'08 was
low profitability of the Finnish operations. The drop in
profitability was expected but the lower-than-expected
level of the margins was still a negative surprise. The
current low profitability is due to non profitable export,
wholesale and industrial sales but according to
management also the sales mix has been unfavorable.

e Other segments were fairly in line with our
expectations and as we expected the good profitability
development in Scandinavia somewhat balanced the
weak profitability of the Finnish operations. The current
unsustainable market situation is negatively affecting
also the operational profitability in the Baltics and in
Russia but due to relatively small size of the operations
the impact on group level is rather immaterial.

e The company held their guidance intact indicating that
the market situation is expected to improve during the
second half of the year. We share the view concerning
the development of European meat markets but note
that even though the recovery may be sudden the low
profitability will burden Atria at least in Q2'08.
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Rating BUY
QL Q1 Q1 Q1
Actual Evli Consensus Year ago
Net sales 303.4 292.8 301.8 276.0
EBIT 6.8 10.5 8.9 115
PTP 35 7.2 5.7 7.6
EPS 0.07 0.18 0.15 0.19
Deviation Evli Consensus Year ago

Net sales 3.5% 0.5% 9.0%
EBIT -54.0% -31.5% -69.1%
PTP -104.9% -64.0%  -117.1%
EPS -154.5%  -114.3%  -167.8%
Source: Consensus SME Direct
Share price, EUR 14.18
Target price, EUR 20.0
Latest change in recommendation 14-Jun-07
No. of shares outstanding, '000's 28,268
No. of shares fully diluted, ‘000's 28,268
Market cap, EURm 401
Free float, % 43.0
Reuters code ATRAV.HE
Bloomberg code ATRAV FH
GICS Industry code 30202030
Next interim report 06-May-08
Web site www.atria.fi
Analyst Tuomo Kangasaho
E-mail tuomo.kangasaho@evli.com
Telephone +358 9 4766 9635

BB BUY EIACCUMULATE B REDUCE BEBRSELL

PRE-REPORT KEY FIGURES

Sales EBIT EBIT Ptx profit EPS P/E EV/Sales P/CF EV/EBIT DPS

EURm EURm % EURm EUR x) (x) (x) (x) EUR
2006 1,103 42 3.8% 35 0.74 19.6 0.5 5.0 13.3 0.60
2007 1,272 60 4.7% 46 1.19 14.6 0.6 4.8 12.9 0.70
2008E 1,345 58 4.3% 44 1.10 12.9 0.6 6.0 12.8 0.61
2009E 1,436 74 5.2% 59 1.50 9.4 0.5 40 10.2 0.83
2010E 1,527 84 5.5% 68 1.72 8.2 0.5 3.6 9.3 0.95
Market cap, EURm 401 BV per share 2008E, EUR 17.2 CAGR EPS 2007-10, % 13.1
Net debt 2008E, EURm 347 Price/book 2008E 0.8 CAGR sales 2007-10, % 6.3
Enterprise value, EURm 741 Dividend yield 2008E, % 4.3 ROE 2008E, % 6.5
Total assets 2008E, EURm 1,090 Tax rate 2008E, % 27.1 ROCE 2008E, % 7.0
Goodwill 2008E, EURm 152 Equity ratio 2008E, % 447 PEG, P/E 08/CAGR 0.7

All the important disclosures can be found on the last pages of this report.
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Important Disclosures

Evli Research uses 12-month target prices. Target prices are defined by utilizing analytical techniques based on financial theory including (but not limited to)
discounted cash flow analysis and comparative valuation. The selection of valuation methods depends on different circumstances. Target prices may be
altered on the basis of new information coming to light in the underlying company or changes in interest rates, changes in foreign exchange rates, other
securities prices or market indices or outlook for the aforementioned factors or other factors that may change the conditions of financial markets.
Investment recommendations are defined as follows:

Target price compared to share price Recommendation
<-500 SELL
-5 - (+5) % REDUCE
5-150 ACCUMULATE
> 150 BUY

Evli Research's investment recommendation of the analyzed company is in general updated 2 - 4 per year.
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The graph above shows the distribution of Evli Research's recommendations of companies under coverage in 3rd of December 2007. If recommendation is
not given, it is not mentioned here.

Name(s) of the analyst(s): Kangasaho
This research report has been prepared by Evli Bank Plc (“Evli").
None of the analysts contributing to this report have a position in the shares of the company or related securities.

Each analyst responsible for the content of this report assures that the expressed views accurately reflect the personal views of each analyst on the covered
companies and securities. Each analyst assures that (s)he has not been, nor are or will be, receiving direct or indirect compensation related to the specific
recommendations or views contained in this report.

Neither Evli nor any company within the Evli Group has major beneficial shareholdings in the company. Shareholding is considered major, if it is one (1) %
or more of any class of common equity securities of the company. The investors should be aware that Evli or any company within the Evli Group may from
time to time have a trading position in shares of the company whose securities are subject of the report. Any positions currently held by an entity within the
Evli Group are disclosed herein.

Neither Evli nor any company within the Evli Group have managed or co-managed a public offering of the company's securities during the last 12 months
prior to, received compensation for investment banking services from the company during the last 12 months prior to, or expects to receive or intends to
seek compensation for investment banking services from the company in the next three (3) months following, the publication of the research report.

Evli or another company within the Evli Group does not have an agreement with the company to perform market making services.

For the prevention and avoidance of conflicts of interests with respect to this report, there is an information barrier (Chinese wall) between Investment
Research and Corporate Finance units concerning unpublished investment banking services to the company. The remuneration of the analyst(s) is not tied
directly or indirectly to investment banking transactions performed by Evli or any company within Evli Group.

This report has not been disclosed to the company prior to its dissemination.

This report is provided and intended for informational purposes only and may not be used or considered under any circumstances as an offer to sell or buy
any securities or as advice to trade any securities.

This report is based on sources Evli considers to be correct and reliable. However, Evli does not guarantee the materialization, correctness, accuracy or
completeness of the information, opinions, estimates or forecasts expressed or implied in the report. In addition, circumstantial changes may have an
influence on opinions and estimates presented in this report. The opinions and estimates presented are valid at the moment of their publication and they
can be changed without a separate announcement. Neither Evli nor any company within the Evli Group are responsible for amending, correcting or
updating any information, opinions or estimates contained in this report. Neither Evli nor any company within the Evli Group will compensate any direct or
consequential loss caused by or derived from the use of the information represented in this publication.

All information published in this report is for the original recipient's private and internal use only. Evli reserves all rights to the report. No part of this
publication may be reproduced or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, or stored in any
retrieval system of any nature, without the written permission of Evli. This report or its copy may not be published or distributed in Australia, Canada, Hong
Kong, Japan or South Africa.

Distribution in the United States: This research report may be distributed in the United States by Nordic Partners Inc. (“Nordic Partners"), a wholly owned
subsidiary of Evli Bank Plc, Finland, Pareto A.S., Norway and E Ohman j:or Fondkommission, Sweden and is intended for distribution in the United Stales to
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institutional Investors only. Nordic Partners is a broker-dealer registered with the U.S. Securities and Exchange Commission and is a member of the FINRA &
SIPC. U.S. entities seeking more information about any of the issuers or securities discussed in this report should contact Nordic Partners at 488 Madison
Avenue, Suite 1706, New York, NY 10022, Tel. 1 212 829 4200. Investment products provided by or through Nordic Partners or Evli are not FDIC insured, may
lose value and are not guaranteed by Nordic Partners or Evli. Investing in non-U.S. securities may entail certain risks. This document does not constitute or
form part of any offer for sale or subscription, nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment
whatsoever The securities of non-U.S. issuers may not be registered with or subject to SEC reporting and other requirements. The information available
about non-U.S. companies may be limited, and non-U.S. companies are generally not subject to the same uniform auditing and reporting standards as U.S.
companies. Fluctuations in the values of national currencies, as well as the potential for governmental restrictions on currency movements, can significantly
erode principal and investment returns. Market rules, conventions and practices may differ from U.S. markets, adding to transaction costs or causing delays
in the purchase or sale of securities. Securities of some non-U.S. companies may not be as liquid as securities of comparable U.S. companies. Nordic Partners
and/or Evli may have material conflicts of interest to the production or distribution of this research report which are disclosed above.

Evli is supervised by the Finnish Financial Supervision Authority.
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