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The ideas expressed in this presentation are solely the opinions of the author and do not
necessarily represent the opinions of firms affiliated with the author, including the employing firm
of the author. The views expressed are current as of the original publication date and are subject
to change without notice. Reproduction of any content from this presentation is strictly
prohibited. The content in this presentation is subject to various factors and risks. All information
is presented in good faith. The content in this presentation might have errors, might not be
accurate, or might not have been changed with recent data. and is provided as general
information only and should not be taken as investment advice. All presentation content shall
not be construed as a recommendation to buy or sell any security or financial product, or to
participate in any particular trading or investment strategy. The author may or may not have a
position in any security referenced herein. Any action that you take as a result of information or
analysis on this presentation is ultimately your responsibility. Consult your investment adviser
before making any investment decisions. Under no circumstances is the author held liable for
anybody(s), or any individual(s) or any organization(s) or any firm(s) or any company(s) or any
entity(s), any LLC(s) or any LLP(s) or any Partnership(s) or any agency(s) or any government(s)
etc. or any combination of these, decision or decisions based on views and/or ideas and/or
opinions expressed in this presentation. Should you view other content near where this
presentation is archived, or via a link near where this presentation is archived, you do so at your
own risk. The author makes no guarantees or representations as to, and shall have no liability for,
any electronic content delivered by any third party, including, without limitation, the accuracy,
subject matter, quality or timeliness of any electronic content.
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A very clean track-record both operationally and financially

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author

LDC : FR0013204336

Short history : 
1970 creation of LDC, merger of 2 families businesses (Lambert & Dodard Chancereul) active in chicken meat production, 1 
slaughterhouse  12Mio in sales, 90 people. From the beginning they had a focus on innovation (pre-cut products) and free 
range chicken. Numerous acquisitions (Maître Coq, Marie ..) now market leader in FR (> 40% MS) and in some segment in 
EU (% MS for duck), 5,1bn€ sales and 23.500 people, clearly the dominant player in the industry. 
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Why is it currently interesting ?

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author

LDC : FR0013204336
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High Uncertainty ?

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author

LDC : FR0013204336

Bird flue : short term impact on production volumes
- 19,2mio animals have been killed August 2021-May 2022

- FR poultry production down 10% overall in 2022

Inflation: potential squeeze on margin and volume impact
- Chicken production costs increased more than 35% in 2 years (incl. grains, energy and labour)

- Eggs production costs more than doubled in 1 y

Veganism : Long term threat on volume
- Beef meat consumption per capita in decline since years

- Vegan is trendy (lots of VC funding …)

- ESG : animal well being and CO2 emissions
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Bird Flue – have we past the peak ?

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author

LDC : FR0013204336

Ceva animal health and Boehringer
Ingelheim are developing vaccines:

- Test started in may 22

- EU approval possibly in 23

LDC Volumes Q3 Q4 Q1 Q2

FR 2,2% 4,3% -3,0% -10,0%

Poland + 
Hungria

8,6% 6,5% -1,8% 10,5%

Group level 3,5% 3,5% -2,7% -5,8%

Production Cycle:

- Chicken 8 to 12 weeks

- Turkey 12 to 17 weeks

Quick recovery for chicken, lingering impact for turkey and
ducks till 2023 (genetic pool).
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Inflation – almost fully passed through

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author

LDC : FR0013204336

LDC Price YoY 5/21 8/21 11/21 02/22 05/22 08/22

FR +5,3% +6,1% +7,6% +7,2% +12,4% +24,4%

PL+HU +7,6% +16,9% +24,8% +26,1% +31,2% +37,0%

Groupe level +4,6% +5,9% +8,7% +9,1% +13,5% +22,8%
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Inflation – The ready-meal division is suffering though

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author

LDC : FR0013204336

LDC Price YoY 5/21 8/21 11/21 02/22 05/22 08/22

Traiteur +6,5% +1,9% +3,2% +3,5% +7,0% +11,7%
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Poultry FR 67%

Poultry RoW 14%

Traiteur 18%
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Veganism – a slow moving trend balanced by changes in meat consumption mix

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author, IPSOS

LDC : FR0013204336

Ipsos study 01/2019
- 4% of population is vegan and an additional 3% would image becoming vegan over the next 5 years

- There is a clear trend towards premium products (core of LDC)

- Younger generation eat more chicken than older ones
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ESG – Lower CO2 emission and animal well being

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author, 

LDC : FR0013204336

Annimal well-beeing
- No scandal in LDC slaughter house (they are highly mechanised)

- 1 scandal in Nov 2021 with a producer of chicken which works for LDC (NGO L214)

- The group follows this very carefully but has to find a balance between prices customer want to pay and the
production costs. 20% of production is free-range and it is the sector where the family come from.
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But low risk?

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author

LDC : FR0013204336

Chicken consumption is not in terminal decline
- Consumption per capital increased over the last 10 years

- Chicken is cheaper than other meat

- Value increased faster than volume due to “innovation”

LDC has a strong DNA and is run by managers with skin in the game
- Dominant player

- Clean historical track record

- Marie turnaround

- Shareholder structure
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Chicken consumption is still growing

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author, Agreste

LDC : FR0013204336

FR poultry consumption per capita grew 2,2% p.a.
since 2007 (chicken faster while Turkey declined)
to 28,1 kgec/hab which is above the European
average of 24kgec/hab.

Future growth Is expected to be slightly below 1%
p.a in kgec/hab.

Chicken still the cheapest meat !
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Market value growth is driven by “innovation”

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author, 

LDC : FR0013204336
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Market value growth is driven by “innovation”

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author, Monoprix drive

LDC : FR0013204336

9-10€ / Kg

5,5-6,5€ / Kg

11-12€ / Kg

~23€ / Kg

12-13€ / Kg

17-18€ / Kg

13-14€ / Kg

20-21€ / Kg

~37€ / Kg

Huge mark-up for pre-cooked, pre-cut products, 
as well as free-range chicken

“elaborated” products grew 2x as fast 
as overall market and now accounts for 
ca. 35% of volume
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LDC a dominant player with a very clean financial track record

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author

LDC : FR0013204336

Strong market share and strong brands
- FR market shares 60% in production and 40% in consumption. 99% of production from local chicken and 20% from

free-range.

- 50% of sales from branded products, 30% MDD and 20% bulk

- Leading brand in the sector (90% brand awareness)

Clean financial track record
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LDC a dominant player with a very clean financial track record

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author

LDC : FR0013204336

Strong market share and strong brands
- FR market shares 60% in production and 40% in consumption. 99% of production from local chicken and 20% from

free-range.

- 50% of sales from branded products, 30% MDD and 20% bulk

- Leading brand in the sector (90% brand awareness)

Clean financial track record
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LDC acquired Marie in 2009

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author

LDC : FR0013204336

- Marie is a fresh and frozen ready meal brand in France

- Marie belonged to Uniq plc, it had 270m€ in sales but had been loss making for years but the brand was strong (96%
awareness) despite a large share of MDD (85%)

- LDC paid 73m€ in EV

- It took many years of investment but it became one of the group most profitable business
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LDC shareholder structure

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author

LDC : FR0013204336
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CAFEL + SOFIPROTEOL

Employees

Managers

Freefloat

Treasuries

The key managers of the group
acquired shares last year (400k
shares @ 80€ in a reserved capital
increase). They own it through a
special vehicle with some leverage

Chairman Denis Lambert acquired
2mio worth of shares this summer.
(it is less than what he received as
div.)
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What level of IRR can we expect ?

This is not a recommendation to buy or sell securities. Numbers presented cannot be relied upon and analysis is 
only the opinion of the author

Source: Company, CIQ, Author

LDC : FR0013204336

LDC has issued a 2026-27 “ambition”:
- 7bn in sales (vs 5,8-5,9bn in 22-23)

- 8% EBITDA Margin (560mio€ vs 440m€ in 22-23)

- EBIT should increase faster than EBITDA as investments should stabilise maybe around 230mio p.a.

If achieved it will translate into 7% topline growth p.a. and 9% EPS growth p.a.

Depending on the exit PvB in 5 years (between 1x and 2x) IRR could reach >20% p.a. including dividend
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