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NOTE This Annual Report presents the financial results of, and developments within
Coöperatie Coforta U.A. and its sales organisation The Greenery B.V. over the year 2014.
The Annual Report and consolidated financial statements of the Coforta Cooperative
were prepared under the responsibility of the Management Board of the Cooperative.
It includes the financial statements of The Greenery B.V. along with its subsidiaries.
The financial statements were drawn up on 31 December 2014.
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Foreword
For The Greenery B.V. (hereafter also referred to as The Greenery,
the company, the Cooperative, the enterprise, the group, the business),
2014 was a year of major changes. Following the significantly negative
operating result for the financial year 2013, a new direction was taken
in early 2014 and a programme of reorganisation initiated.

The company made 350 employees
redundant during the first quarter of
2014. The changes demanded a great
effort, but are beginning to pay off.
By the end of 2014 we were able to
establish that the organisation was
operating more efficiently. Together,
we have achieved successes: supply
chain costs are under control and
delivery reliability has significantly
improved. The availability of SAP at all
levels of the enterprise will enable us
to further optimise the supply chain.

Theo Ammerlaan
Chairman, Coöperatie Coforta
Ton Wortel General Manager
The Greenery BV

In March 2014 the restructuring of the
Barendrecht Retail DC and Bleiswijk
Trade DC was successfully completed.
In addition, more and better use is now
being made of qualified grower sites
to supply customers directly. By opting
for more home-based transhipment
and more efficient use of the logistics
network, the manageable supply chain
costs dropped by EUR 1.7 million
compared with 2013.
The Greenery’s strategy specifically
focuses on the European retail market,

with the Netherlands, Germany and the
United Kingdom as key markets.
The other European markets are trade
markets: markets in which The Greenery
cooperates with (local) retailers but
where sales also involve cooperation
with local wholesalers, such as importers/
exporters. Following the embargo
announced by the Russian government
in August 2014, the company has
expanded its sales operations to new
markets. The export of pears to China
began in the autumn of 2014 and the
initial sales volumes are promising.
Compared to 2013, the tide has turned.
The operating result improved significantly in 2014. We are nevertheless
aware that the organisation has not
yet achieved the required performance
level. Further major steps will have to
be taken in 2015, therefore, and the
company must focus on further improving its operational management.

By controlling operating costs,
The Greenery is able to offer
Cooperative members a competitive
price for their products. The fact that
only a small number of members left
the Cooperative in 2014 confirms this
positive development. Given the
number of new members and the
expansion of acreage by loyal members, the available product volume is
expected to remain virtually stable in
2015 compared to 2014.

Theo Ammerlaan
Chairman, Coöperatie Coforta U.A.
Ton Wortel
General Manager, The Greenery B.V.
Barendrecht, 17 March 2015

The new direction has the support
of Coforta Cooperative members.
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Key figures
Company profile
The Greenery works every day with its growers, staff, customers and
suppliers to provide consumers with natural, healthy and ultra-fresh
vegetables, fruit and mushrooms.

VISION

PRODUCER ORGANISATION

The Greenery is the most highly-valued
fresh produce company in its focus
markets of the Netherlands, Germany
and the UK, supplying customers with
products and services that ensure
consumers can enjoy healthy fruit,
vegetables and mushrooms every
day, all year round.

The shares in the international
fresh-produce company The Greenery
are wholly owned by Coöperatie
Coforta, with 591 affiliated growers in
the Netherlands and abroad. Together
with its growers, the Cooperative has
considerable expertise in the fields of
cultivation, products, consumers and
logistics.

MISSION
The Greenery works with its growers
to create value in fruit and vegetables.

200

PRODUCTS

SALES IN

60

COUNTRIES

PURCHASING IN

60

COUNTRIES

1 400

EMPLOYEES

OVER

OVER

591
TURNOVER OF APPROX. €

1, 1

EXCLUSIVE GROWERS

CONSOLIDATED INCOME STATEMENT
		2014
Net turnover 		
1,087

2013
1,293

Gross contribution1) 		

180

170

Staff costs 		
72
91
Depreciation 		
19
23
Impairments of fixed assets 		
11
0
Other operating costs 		
76
102
Total operating expenses 		
178
216
		
Operating profit 		
(8)
(36)
Financial income and expenses 		
Tax on profit 		
Profit from participating interests 		
Result from sale of minority interests 		
Minority shares in group profit 		
Net profit 		

(9)
0
10
8
0
1

(6)
9
12
0
0
(21)

Cash flows		
Investments and disposals of tangible fixed assets 		
5
3
Disposal of group companies and participating interests 		
38
0
		
Cash flow from operating and investment activities 		
32
(10)
		
Equity and financing		
Balance sheet total 		
382
464
Invested capital 2) 		
265
314
Return on average invested capital 		
-3.0%
-11.7%
Interest-bearing debt 		
133
159
Member loans 		
65
71
		
Capital base		
Equity capital 		
72
73
Product funds 		
6
6
Provision for deferred taxation 		
24
26
Mandatory member loans long-term 		
49
53
Pension provision (RJ271)3) 		
23
23
Total capital base 		
174
181
Capital base as a percentage of total assets 		
45.3%
39.1%
		
Number of employees		
Full-time equivalents (FTEs) as at 31 December 		
1,409
1,645
net turnover minus cost of sales and subcontracted work
fixed assets and working capital
3)
The (provisional) commitment to pension providers
is included in the capital base
1)

BILLION

Reference date 31 December 2014

2)

amounts in millions of euros
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1. Report of the Coforta Cooperative’s
Management Board
In 2014 major changes were made, following The Greenery’s alarming results
in 2013. The General Management took appropriate measures and drew up a
2014-2018 strategic plan. The Management Board and the Members’ Council
approved the plan at the end of 2013.

The Management Board of Coöperatie
Coforta U.A. (from left to right):
Th.L.J. Ammerlaan (Chairman), G.W. Pronk,
A.W.G.M. Hop, B.J. Feijtel, R.J.G.J. van der
Wouw, P.W.J.M. van Asseldonk (Vice-chairman)
en T.W. van Noord.

The Management Board and the
Members’ Council endorsed the
company’s choice to adopt a retail
strategy – a choice intended to help the
enterprise regain its financial strength.
The Greenery’s financial results for 2014
were consequently greatly improved
compared to 2013. The restructuring
of the company, in combination with
a radical reorganisation involving a
reduction of 350 FTEs, demanded
considerable time and attention from
the management during the first six
months.

MANAGEMENT RENEWAL
Late 2013 the Coforta Management
Board opted for renewal. Having
completed two terms as a Board

member, Mr P. Oostveen decided not to
seek re-appointment. The Management
Board and Members’ Council bid farewell
to Mr Oostveen in March 2014. The Members’ Council subsequently appointed
strawberry grower Mr R. van der Wouw
as a member of the Management
Board in September 2014. In December
2014, fruit grower Mr G.W. Pronk was
appointed member of the Management
Board of Coforta. On 31 March 2015
he will succeed the present Chairman,
Mr Th. Ammerlaan, who served two
terms as Chairman of the Cooperative.
Also stepping down in March 2015
and not standing for reappointment is
Mr P. Asseldonk. Once this vacancy has
been filled, mid-2015, the Management
Board will again consist of six people.
In December 2014 Mr P. Mak resigned
from the Disputes Committee due to
his business closing down.

MEMBERS’ COUNCIL
AND MANAGEMENT BOARD
The Members’ Council met nine times
in 2014, while the Management Board
met every month. The following matters
were discussed during the meetings:
• Member-base developments
• Monitoring of and exemption from
supply obligation
• The Greenery’s financial statements
and Annual Report

• Development of The Greenery’s
interim results
• Roll-out of The Greenery’s new
strategy and working methods
• CMO certification for Coforta
• CMO Annual Plan and evaluation
of programme implementation
• Management renewal
• Tariffs and Levies 2015
• Commercialisation of growers’ policy
• Policy proposals on implementation
of GRASP
• Amendment to Coforta Articles
of Association
• Organisation of Fresh Produce Centre
• Evaluation of Future DPA
• Budget and FTE reduction
With a view to improving the performance of the Members’ Council, a
committee comprising members of the
Members’ Council and the Management
Board, together with management
consultant Ms I. Duit, drafted improvement proposals in the spring of 2014.
These proposals have been adopted
and will be implemented over the
coming years.

DEVELOPMENT OF MEMBER
TURNOVER
In 2014 the Cooperative was confronted with a significant drop in member
turnover, due primarily to the declining

membership levels in 2013. The
difficult market conditions and lower
prices for several main products placed
further pressure on the turnover. On 31
December 2014, 979 natural persons
and legal entities were members of the
Cooperative. These members represent
591 member businesses.

NEW MEMBERS IN
VARIOUS SECTORS
In 2014 the Cooperative also welcomed
new members from both Dutch and
foreign growing companies in the mushrooms, vegetable fruits, field vegetables
and soft fruit segments. The Coforta
Cooperative and The Greenery BV
welcome grower initiatives for expanding outside the Netherlands and
support their members as needed.

COFORTA MEMBERS’ MEETINGS
In February 2014, Coforta members’
meetings were held in Breda, Wervershoof and Houten. During these
meetings the Coforta Management
Board and the General Management of
The Greenery explained The Greenery’s
strategy and working methods. During
a national members’ meeting held in
Bleiswijk on 28 May, Mr G. Joosten from
Someren and Mr P. van Koppen from
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2. General Management Report
2.1 STRATEGIC FOCUS IN 2014

Schipluiden were reappointed to the
Members’ Council and Mr H. Boekestijn
from de Lier and Mr P. Verschuren from
Raamsdonk were elected to the
Council. During this national meeting
the General Management of The
Greenery commented on the results.
A second national Coforta member’s
meeting was held on 18 September,
during which the developments and
results of The Greenery were highlighted once again, for the first time by Ton
Wortel, the newly appointed General
Manager since July.

TARIFFS AND LEVIES
The Members’ Council seeks to apply
a more tailored method of calculating
tariffs and levies. The Sourcing department submitted a proposal with
appropriate tariffs and levies for the
various sectors within the Cooperative,
which was adopted unanimously by the
Members’ Council. The new tariffs and
levies came into effect on 1 January 2015.

YOUTH COUNCIL
The Youth Council promotes the
involvement of young business people
within the Cooperative. In 2014 the
Management Board appointed

Mr S. van de Goorbergh from Bavel
and Mr A. van Garderen from Schalkwijk
as members of the Youth Council.
A number of meetings were held in
2014, focusing on such aspects as
cooperative and business strategy,
marketing and the developments at
Hessing.

CMO CERTIFICATION FOR COFORTA
COOPERATIVE
In 2013, the Commodity Board for
Horticulture conducted an investigation
of all producer organisations to determine whether they were in compliance
with the certification criteria for the
Common Market Organisation (CMO)
for Fruit and Vegetables. In September
2013 the Coforta Cooperative was
informed that it could retain certification on the condition that it satisfied
certain additional criteria by the end
of 2014. Staff in the CMO Department,
Greenery Sourcing and the Cooperative
Affairs department worked hard
throughout 2014 to meet these
additional criteria. This resulted in
the Cooperative retaining certification.

Key focus in 2014 was the implementation of a retail strategy. To make this a
success, the following objectives had
been defined for 2014:
• to restructure the organisation;
• to define a supply chain collaborative
model for retail;
• to modernise the Cooperative;
• to optimise operating and process
costs.

ORGANISATIONAL STRUCTURE
The organisational structure of the
core company was modified in the
first quarter of 2014 to achieve a more
clearly defined distribution of sales-

related activities. There is now a clear
distinction between the Retail and Trade
units, bringing the departments more
in line with the markets they supply.
A Retail distribution centre (DC) was
subsequently set up in Barendrecht
and a Trade DC in Bleiswijk. The product
streams are now optimally aligned with
the sales units.

COMMERCIAL FOCUS AND SUPPLY
CHAIN COLLABORATION
In 2014 the Retail unit laid the foundation for an international supply chain
collaborative model. Existing customers
and collaborations were charted. The
Greenery has applied this collaborative
model at national level for several
years. In 2014 this led to Jumbo supermarkets voting The Greenery ‘Category
Captain’ for the third consecutive year.

With the implementation of the supply
chain collaborative model, the organisation aims to optimise the supply chain
to raise the performance level of the
fruit and vegetable section of supermarkets while cutting supply chain costs.
The Greenery also aims to implement
this model internationally.
In the second half of 2014 the Retail
unit charted the existing product-market
combinations, as part of a study conducted with the aim of increasing the
focus on marketing methods for specific
markets and market segments.

A.J.M. Wortel, General Manager
C.G. Boot, acting Financial Director
P.R. Limvers, member of the Board
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costs. For example, this involved the
establishment of three distribution
centres specifically focused on their
respective channels. The range portfolio has been reduced by approximately
20% and currently includes more than
30,000 unique item positions. Numerous procedures have also been reviewed to minimise loss, and practically
all distribution centre processes have
been standardised. These measures
collectively generated a saving on
supply chain costs of EUR 1.7 million
in 2014.
The Trade unit has segmented the
existing markets according to turnover
and profit contribution and analysed
the existing customer portfolio.
The Greenery aims to supply its
customers as effectively as possible by
creating efficiency in the supply chain.
Reliability, speed and the continuous
availability of the range all year round
are important are key elements of the
sales programme. The use of full pallets
has enabled a more efficient deployment of both workforce and equipment. In 2014, the share of full pallets
sold from the Trade DC in Bleiswijk rose
to 70%. This percentage is expected to
rise further to 80% in 2015.

MODERNISATION
OF THE COOPERATIVE
Clear, transparent agreements with
suppliers are essential to be able to
respond quickly and flexibly in the
ever-changing retail market. In 2014,
the Sourcing unit invested in the
realisation of a more commercial
relationship with medium and largescale growers. A stable product volume
is a precondition for us to be able to
pay our growers a competitive price for
their products. In 2014 collaboration
with growers was further professionalised and the first Service Level Agreements were agreed.

COST OPTIMISATION
In 2014 measures were taken to
reduce the manageable supply chain

staff play a crucial role on the demand
side. A great deal of time was spent in
2014 on preparing reliable forecasts
and the weekly planning of demand
and sale. The changed procedures
demanded more awareness on the part
of the growers and staff. Systems were
set up to make the forecasts visible for

the organisation, thus making the
process manageable. It was a complex
process, the execution of which was
slightly behind the schedule planned in
early 2014. The forecasts are expected
to gradually become more reliable in
2015, resulting in further savings on
manageable supply chain costs.

Reorganisation enabled the SCM unit
to use the logistics network more
efficiently. Since 2014 The Greenery
has made more and better use of
qualified grower sites to supply customers directly. The number of these
grower locations rose to 35. The use
of these sites has reduced the total
number of square metres required,
while leaving volume capacities
unchanged.
Good coordination of supply and
demand is necessary to enable optimal
management of goods flows and
timely decision-making. On the supply
side, the input from our members and
growers forms the basis for a good
forecast. Account managers and sales

SSL Ammerzoden
In 2014 a suppliers’ stock location for mushrooms was created in Ammerzoden. Here, in the heart of the mushroom producing region, all affiliated
growers’ mushrooms are packed, sorted and prepared for delivery.
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2.2 FINANCIAL RESULTS AND DEVELOPMENTS

In 2014, The Greenery implemented the Phoenix reorganisation plan in
challenging market circumstances. Lower volumes and lower price levels
(aggravated by the Russian boycott) resulted in a lower gross contribution
and inadequate coverage of the costs, most of which are fixed costs.

In 2014, turnover fell by 16% to
EUR 1.1 billion. This was caused in part
by volumes which were 12% lower.
Lower prices also contributed to the
fall in turnover. The lower volume was
particularly due to fewer additional
purchases and lower import volumes.
The lower price level reflects the
market circumstances of 2014, with
a relatively high supply level and the
Russian boycott putting additional
pressure on prices in the second
half of the year. Thanks to improved
operational performance the margin,
as a percentage of the turnover,
rose slightly in 2014.
Staff costs for 2014 were EUR 19 million
lower than in 2013. This is primarily
attributable to the restructuring plan
implemented at the beginning of 2014.
Other operating costs amounted to

EUR 76 million; EUR 26 million less than
in the previous year. EUR 17 million of
this concerned lower restructuring
costs. Savings were also made on
practically all other cost types.
The 2014 balance of income and
expenditure (mainly comprising
interest charges) was EUR 3 million
higher than for 2013. In 2014 a bridging credit was agreed with the banks
to finance the losses over 2013 and the
restructuring costs. In this context, the
debt financing and related charges are
higher than average. The Greenery’s
minority interests, primarily the Hessing
cutting workshop and the Euro Pool
System packaging company, performed
well again in 2014. The results from
minority interests in 2014 were EUR
18.3 million compared to EUR 11.7
million in 2013. The results from
participating interests benefited in

2014 from the book profit made on
the sale of the share in Hessing.
Net profits for 2014 totalled EUR 1.2
million, compared to a net loss of
EUR 21.5 million in 2013. If the costs
of reorganisation provisions, impairments
and the sale of participating interests
are excluded, the net profit for 2014
represented an improvement of
EUR 14 million on the previous year.
The implementation of the Phoenix
plan devised at the end of 2013 led
to the measures and organisational
changes referred to above under 2.1.
‘Strategic focus 2014’. This restructuring
also provided for a workforce reduction
of 350 FTE in the spring of 2014.
Additional cost-saving measures,
besides continuation of Phoenix, have
also been taken to further improve
results in 2015. Cost management for
‘non-product related’ purchases should

result in significant annual savings.
The decision was also made to further
reduce the workforce by approximately
65 FTE. Scheduled for implementation
in the spring of 2015, this reorganisation will result in the loss of approximately 30 permanent jobs. A provision for
the related costs was recognised in the
2014 financial statements.

INVESTMENTS AND DISPOSALS
In 2014 The Greenery agreed a
disposals programme with the banks,
leading to the sale of various assets
and participating interests. The most
significant disposal concerned the
minority share in Hessing, which was
sold at the end of October. Other
disposals concerned the distribution
centre in Maasland, a small distribution
centre in Barendrecht, the sale of
property and equipment in Poeldijk
and the sale of shares in Van Dijk Foods
Belgium and DAV Trans Belgium.
The Greenery values its property at
current cost. The appraisal made in this
respect is assessed annually. The value
of the remaining property rose by
EUR 0.4 million in 2014.

Group investments primarily concern
replacement and maintenance investments. Total consolidated fixed assets
fell from EUR 321 million in 2013 to
EUR 266 million in 2014.

FUNDING
The company’s equity capital fell to
EUR 72 million, compared to EUR 73
million in 2013. A reduction of EUR 1.7
million resulted from movements in
the pension provision. The revaluation
of property had a positive effect of
EUR 0.5 million. The balance of member
loans fell by EUR 6.5 million. In 2014,
the balance of new member loans and
interest was smaller than that of the
released annual payments and voluntary member loans.
Member loans constitute an important
element of the Cooperative’s liability
capital, which stood at EUR 173 million,
a drop of EUR 8 million compared to
2013. Due in part to the sale of assets,
the balance sheet total fell by EUR 82
million compared to 2013. On balance,
the liability capital as a percentage of
the balance sheet total increased from
39.1% to 45.3%.
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In addition to The Greenery’s existing
credit facilities with banks of up to
EUR 175 million, a new two-year credit
facility of EUR 45 million was obtained
in 2013 to fund the losses sustained in
2013 and the Phoenix plan. Revenue
from asset sales will largely be put
towards the repayment of the loan.
The balance at the end of 2014 was
EUR 19 million. In the context of
funding, arrangements were made
with banks in respect of the targets to
be achieved. These arrangements are
based on the aforementioned Phoenix
plan and relate to gross results (EBIT,
EBITDA) and solvency.

RISKS
The Greenery faces various commercial,
operational and financial risks inherent
to its business activities. The company
aims to limit these risks to an acceptable level by adopting a systematic
approach to risk management.
Acceptance of a certain level of risk
is nevertheless a precondition for the
realisation of The Greenery’s strategic
and financial targets. Risks and risk
management are a recurring agenda
item at meetings of the General

Management and the Management of
The Greenery. To limit the operational
risks various guidelines and procedures
have been drawn up, including separation
of duties and authorisation procedures.
The operational risks that The Greenery
faces relate primarily to the timely
availability of sufficient quantities of
products. The manageability of supply
and any necessary product purchases
are essential in this respect. This risk
is reduced to an acceptable level by
means of supply forecasts and monitoring the correctness and completeness
of product supplies. Besides the
availability of sufficient product quantities, the availability of sufficiently
qualified staff is another potential risk.
With regard to financial risks, considerable attention is paid to controlling risks
in such areas as credit, liquidity and
cash flow. Much of the credit risk is
insured with a credit insurer. The policy
relating to foreign exchange and interest
rate positions aims to minimise the
short-term effects of foreign exchange
and interest rate fluctuations. Forward
exchange transactions largely cover the

foreign exchange position. Some foreign
exchange positions are also hedged
using option contracts. Interest-rate
derivatives are used to hedge interestrate risks. The interest on EUR 50 million
is consequently hedged until 2017.
The financial derivatives are not used
to establish speculative positions.
The principal risk facing The Greenery,
in view of its position, is the availability
of sufficient financing facilities. The
company entered into new agreements
with the banks on financing conditions
for 2015, with EBITDA and EBIT targets
commensurate with the outlook for
this year. Another important condition
is the realisation of further asset

disposals, which are expected to
result in a considerable reduction in
bank debts. The management monitors
the company’s liquidity position and
operational performance on a weekly
basis. Outstanding claims and advances
are likewise assessed on a weekly
basis. Credit management plays an
important part in this respect. The
principal risks attached to the EBITDA
and EBIT targets for 2015 are the timeliness risk, which delays the effect of
scheduled measures, implementation
risks, which prevent the measures from

having the desired effect, and a more
generic market risk, potentially resulting in lower prices and lower available
volumes.
Given the cash flow projections based
on the budget for 2015 and the current
disposals programme, and taking
account of the terms and arrangements
as documented in the new financing
conditions, the General Management
takes the view that the group has
sufficient funding at its disposal for a
foreseeable period of at least 12 months.
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2.3 COMMERCIAL DEVELOPMENTS

MARKET DEVELOPMENTS

with various customers and retail
suppliers. The supply of locally grown
produce plays a key role in this.

2014 was characterised by an early
season with high volumes throughout
Europe. The pressure on prices was
consequently high during the first six
months, resulting in low price levels
which had a negative impact on The
Greenery’s commercial results in 2014.
In August 2014 Russia imposed a
trade embargo on vegetables and fruit,
as a result of which large volumes of
produce remained available on the
European markets. Top fruit, tomatoes
and lettuce were particularly hit. This
put additional pressure on the prices.
The Netherlands
The Greenery’s 2014 revenue in the
Netherlands was higher than in 2013.
This upward trend is expected to
continue in 2015 thanks to more
intensive supply chain cooperation
with retail parties.
We note that the ‘fresh’ and ‘convenience’ concepts are gaining significance,
both in supermarkets and elsewhere.
Retailers and other distribution channels

increasingly distinguish themselves by
introducing fresh-food stores and freshfood markets. The Greenery monitors
these developments closely and is
open to collaboration within the various
initiatives. The Greenery itself responds
to trend developments in the market
with the aid of the cross-media platform
Verse Oogst (www.VerseOogst.nl).
Last year, as well as being visible in
supermarkets, Verse Oogst also presented itself with a pop-up store in the
Rotterdam Markthal and a promotional
stand at the Wereldhavendagen [World
Port Days]. In the second half of 2014,
moreover, Verse Oogst played an
important part in the product promotion launched in response to the trade
embargo imposed by Russia. The ‘Fresh
from NL’ campaign encouraged consumers to opt for Dutch produce.
Germany
In 2014, the Greenery saw a clear rise
in sales on the German market. Due to

the lower prices that year, the growth
in turnover was less than the growth in
volume, but nevertheless turnover
figures rose by 2% compared to 2013.
This growth was primarily realised in
vegetable fruits and was due, among
other things, to intensified cooperation
with one of Germany’s largest retailers.
As a result of the various price and
promotional activities, The Greenery’s
sales share has risen significantly.
Thanks to successful co-branding, a
large group of German consumers has
become acquainted with the Sweet
Sensation pear.

United Kingdom
Competition in the UK fresh produce
market was fierce in 2014, in all links
of the chain. In addition to competition
among suppliers, the retail chains also
had to work hard to retain their market
shares. The emergence and growth of
discount formulas on the British market
has caused traditional retailers to lose
market share. Retailers have responded
by increasing their quality requirements
and demanding purchase price reductions. At the same time, locally grown
produce continues to top the list.
2014 saw a decline in The Greenery’s
UK market share. In particular, top fruit
and vegetable fruit sales were lower
than in 2013. This led to a slight drop
in turnover on the British retail market.
With a view to supplying the local

market more efficiently, organisational
changes will be implemented at the UK
unit from January 2015. The target for
2015 is to achieve a growth in sales
and to return to a positive contribution
from this unit.
Scandinavia
Scandinavian consumers have a strong
preference for locally grown produce.
Since the Scandinavian market is not
entirely self-sufficient, there is space
for an import flow of vegetable fruits.
Dutch exports to Scandinavia were
relatively stable up to 2013. Due to
the Russian trade embargo, however,
Scandinavia has also become an
interesting sales market for other
European production countries. 2014
consequently saw competition in the
northern countries intensify. This, in
combination with the reduced availability of vine tomatoes and bell peppers
from our own growers, led to a drop
in market share.

Coop product concept
As of May 2014, a relatively high
quality supply of locally grown produce
has enabled The Greenery to supply a
new buyer from four distribution
centres. This has contributed to the
sales growth in Germany, and further
growth is expected for 2015. Intensified
cooperation is currently being discussed

Peppers are an important ingredient for spicy dishes and
every service supermarket should have them in their
standard range. Selling a range of peppers often poses
quite a challenge for supermarkets due to the expensive
shelf space. The Greenery offers its Retail customers a full
range of peppers in just one packaging unit. This pepper
concept was introduced in 2014 and is already a success
in Germany.
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Overseas - Asia, the Middle East
and Africa
We have seen many new competitors
emerging on our Overseas markets as
a result of the Russian trade embargo.
This led to a lower sales volume for the
Overseas unit in 2014. However, since
many customers in these areas have a
clear preference for suppliers that are
affiliated with cultivation we were able
to retain the majority of our Overseas
customers in 2014. In addition,
The Greenery is able to respond to the
growing interest in organic produce since
it can offer produce directly from the
grower. Thanks to the relatively good
sale prices the Overseas unit’s contribution to turnover remains stable, despite
the fall in turnover.
Strong products for export Overseas
include bell peppers, various types
of lettuce, mushrooms, soft fruits,
various tomatoes, chicory and exotics.
The Greenery has considerable expertise
in the international marketing of these
products.

Following the sale of Dutch pears in
China in 2014, a pilot will be launched
in 2015 to export bell peppers to China.
A good result will open up the Chinese
market to bell peppers from the
Netherlands in 2016.
Other markets
Since 2014 The Greenery has supplied
the Russian market primarily through
wholesalers. In the second quarter
sales to Russia consequently shifted
from the Retail unit to the Trade unit.
However, the trade embargo has led
to a sharp decline in sales to Russia.

PRODUCT GROUPS
As a result of several large member
companies leaving at the end of 2013,
the total available volume from Cooperative members declined in 2014. Due
to the high Dutch harvest volumes, the
decision was taken in 2014 to import
fewer apples and pears. While the
volume supplied by members of the
Coforta Cooperative was 11.6% lower
than in 2013, it was still substantially
higher than expected.

Pears in China
The Greenery supplied its first Conference
and Sweet Sensation pears to the Chinese
market at the end of December. The
Chinese market was opened to Dutch
pears mid-2014, offering tremendous
perspective as a growth market
for the Conference and Sweet Sensation
varieties.

The smaller supply of vine tomatoes
and bell peppers led to a decline in the
Cooperative volume. This lower supply
was caused by a group of vegetable
fruit growers leaving at the end of
2013. The supply of field produce fell
slightly due to a lower supply of chicory,
but the available volumes of other field
produce rose. The favourable prices
in 2014 led to a slight increase in the
turnover from field produce.
With the arrival of new members,
The Greenery saw a clear growth in
volume for soft fruits. Despite the drop
in prices compared to 2013, turnover
for soft fruits developed well. Top fruit
volumes rose sharply in 2014 compared
to the previous year. The high harvest
volumes throughout Europe meant that
prices were low. Despite the higher
available volume of top fruit, the
turnover consequently remained
practically the same.
The average price per kilogram of all
products was 8% lower than in 2013.
This was caused primarily by the price
pressure in the top fruit market in 2014,
where the available volumes were
extremely high. The shifts in volume
due to the Russian trade embargo also
had a great impact on pricing and
grower prices. This was particularly
noticeable for top fruit, leaf vegetables
and vine tomatoes.

SUBSIDIARIES
Hollander
As a supply-chain partner for retailers,
Hollander is responsible for the distribution of fresh and refrigerated produce
to supermarkets in the Netherlands.
These activities dovetail seamlessly
with The Greenery’s retail strategy.
In 2014 Hollander processed 55.1 million
packaging units in its distribution centre:
a 6.5% increase compared to 2013.
Hollander maintains tight control of
processes and costs. The results of this
are reflected in improved warehouse
productivity and a higher turnover
through backhauling.
Part of Hollander´s strategic plan is to
realise a ‘responsive supply chain’. To
this end, the organisation was restructured in 2014, investments were made
in IT systems and an integrated supplychain quality control project was set up.
Naturelle
Naturelle is our wholesale company in
organic produce. It supplies a full range
of organic fruit, vegetables and
mushrooms all year round.

In 2014 Naturelle’s turnover fell due to
a decrease in the availability of vegetable fruits. The end of supplies in Bio+
herbs also had a negative effect on the
turnover. Savings on staff and logistic
expenditure however ensured that
Naturelle’s gross margin improved
and profits rose relative to 2013.
Consumer demand for organic products
will continue to grow in the years to
come. The number of suppliers of
organic fruit and vegetables will also
increase, which will put additional price
pressure on the market. The increase in
supplies is expected to continue in 2015.
Hoogsteder
Hoogsteder is an independent company
trading in fruit and vegetables whose
key markets are France and Southern
Europe, where it supplies both retail
and wholesale customers. In 2014
Hoogsteder saw its turnover in France
fall slightly, owing to lower sales of
vine tomatoes. As higher prices were
realised for this product group, the loss
of turnover was limited. The gross
margin rose slightly. Market shares
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2.4 SUSTAINABILITY

in France and Italy remained stable in
2014 relative to previous years.
With a view to achieving growth in
2015, Hoogsteder seeks to develop
local cultivation activities and to
increase the sales share in Retail and
the out-of-home channel. Hoogsteder
currently supplies a small range of
products to practically every retailer in
France and seeks to expand the range
in 2015.
Wagenaar
Wagenaar is an independent trading
company with a focus on field and
industrial products. Wagenaar’s key
markets are industry, wholesale, cutting
workshops and catering sectors in
Germany, the Czech Republic, Romania,
Belgium, the UK, Scandinavia and Italy.
High volumes in the industrial market
and the related price pressure led to a
fall in turnover in 2014. Wagenaar
nevertheless managed to maintain a
stable gross profit. Owing to oversupply
on the fresh-food market, Wagenaar

marketed a relatively high volume
of industrial cucumbers. The company
was able to generate a good margin for
these cucumbers. Sales of field produce
in Eastern Europe showed strong
growth in 2014 and this development
is expected to continue in 2015.

The Greenery has developed a sustainability strategy for the period up to
2020 in accordance with the ISO 26000 guidelines. As part of its efforts to
achieve its sustainability objectives, the organisation implemented radical
changes in 2014.

Mulder Onions
Mulder Onions specialises in the sale of
onions, potatoes and garlic. Due to the
high price pressure and fierce competition in the onion sector, Mulder Onions’
activities in 2014 focused strongly on
potatoes. Thanks to this shift, Mulder’s
results remained stable.
Potato prices were good during the first
half of 2014 but fell rapidly during the
second half of the year. High volumes
on the target markets were the main
cause of the fall in prices. Mulder’s key
sales markets remained the UK and
Africa. These are traditionally the
largest markets and they will continue
to be important in the future.

During the Tomato Inspiration Event in Berlin, Duijvestijn Tomaten,
one of the growing companies to hold The Greenery’s Nature
Counts certificate, won the World’s Best Tomato Grower award.
The jury particularly praised the sustainable growing methods
and the associated product innovation.
For example, Duivesteijn Tomaten were trendsetters in the use
of geothermal energy. At present, they work in a greenhouse
that uses 60% less energy and experiment with the processing
of waste streams into new packaging materials.
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Major steps have also been taken with
respect to the social aspects of horticultural production in the Netherlands. At
the end of December, following a
number positively evaluated pilots with
GRASP, the Members’ Council decided
to have compliance with the GRASP
protocol audited for all Cooperative
growers in 2015. As a matter of fact
10% of the growers, mostly strawberry
and asparagus growers, already
participated in a GRASP audit in 2014
on a voluntary basis. GRASP is an
add-on to GlobalGAP, a protocol for
documenting social and ethical conditions. It is an international system that
can be implemented for all fresh
produce groups.

HEALTHY CULTIVATION
In conjunction with its suppliers, The
Greenery made an effort to achieve its
2014 objectives under the Sustainable
Business Initiative (Initiatief Duurzame
Handel) for the procurement of fresh
and vegetables (IDH). The organisation
is on track to achieve its ultimate goal
of making the entire procurement of
fresh fruit and vegetables from Central
and South America, Africa and Asia
sustainable according to internationally
recognised compliance standards, such
as BSCI, ETI/SMETA and Fair Trade, by
2020.

All production, processing and packaging of Dutch mushrooms for the
fresh-food market is Fair Produce
certified.
The Greenery’s front runners in sustainability are awarded the Nature Counts
label. Sixteen growing companies, both
Dutch and international, currently carry
this label. Among other things, they
distinguish themselves by using
geothermal heat in their greenhouses,
applying the principles of resilient
cultivation, and developing sustainable
production methods such as water-based cultivation and the use of GPS to
work their fields.

ACHIEVING A HEALTHY
SUPPLY CHAIN
In 2014 a restructuring operation was
launched to scale down the number of
distribution centres (DCs) from eight to
three. As of March 2014 all operations
were reallocated to three DCs: a Retail
DC in Barendrecht, a Trade DC in
Bleiswijk and a Soft Fruit DC in Breda.
This has reduced the square metreage
of the DCs considerably.
Thanks to a keener focus on performance and the standardisation of
procedures in these DCs, the promptness with which flows of goods are
processed has improved by 3% and
productivity by 16% relative to 2013.
New procedures were defined in 2014
to minimise stock losses. The Greenery
foresees that the destruction of lost
stock could be decreased by approximately 30% compared to 2014. In
order to achieve this target, the
company will introduce 100% stock
inspection at the DC in Bleiswijk and
tighten stock control procedures.

PROMOTING A HEALTHY LIFESTYLE
The number of consumer contacts rose
in 2014 as a result of promotion via
social media, in-store demonstrations
and generic campaigns in conjunction
with other parties. In this context, the
cross-media platform Verse Oogst
(www.verseoogst.nl) is the successful
link between consumers and growers.

Sustainability
‘Sustainability is the long-term vision we aim to achieve’,
says Peter Duijvestijn. ‘Besides in our production systems,
this is also reflected in our lasting relationships with staff
and collaboration with other parties.’ The view that sustainability is expensive is completely wrong, he argues.
‘Sustainability always pays for itself in the long term.’
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2.5 OUTLOOK FOR 2015

The Greenery foresees highly volatile market conditions for fruit and vegetables
again in 2015. The company nevertheless expects to be able to sustain current
product volumes and further improve the operating profit for its core business.
The radical changes implemented in 2014 have strengthened our core business
activities and we expect this positive development to continue in 2015.

The following objectives have been
defined for 2015:
• strengthening of the retail position
in our key markets
• modernisation of the Cooperative
• development of new concepts
• optimisation of the customer
portfolio in trade markets.
The Greenery also remains committed
to thorough cost control, further
simplification of operational processes
and improvement of its financial
position.

GROWTH TOWARDS RETAIL
PARTNERSHIPS
The Greenery aims to strengthen its
position in the retail market by applying the supply chain collaborative
model. The company assures its retail
partners of a full and continuously
available range of fruit and vegetables,
including imported products, all year
round. Supply chain optimisation and
category management are key elements
of the model, which is aimed at

improving the performance of the
retailer’s fruit and vegetable department.

MODERNISATION OF
THE COOPERATIVE
Over the past year The Greenery took
a significant step towards regaining
the confidence of the Cooperative’s
members. Modernisation of the
relationship with growers and suppliers
is high on the agenda for 2015. Several
initiatives have already been set up,
which will be developed and subsequently implemented in the course of
the year. Issues to be addressed include
grower performance, forecast management, delivery reliability and quality
measurement. The company also seeks
to achieve more transparent collaboration with growers. Using new reporting
formats, together with the affiliated
growers the company aims to improve
supply chain performance.

New initiatives are being developed
and online distribution is growing.
Convenience has become a significant
factor in the distribution of fruit and
vegetables. In 2015 The Greenery will
invest in the development of new
initiatives that are aligned with these
trends. Using the Verse Oogst crossmedia platform will make growers
and Dutch-grown produce more visible
to consumers.

OPTIMISATION OF THE CUSTOMER
PORTFOLIO IN TRADE MARKETS
In 2014, the company left loss-making
markets and formulated its objectives
as regards supplying customers on the
basis of improved supply-chain efficiency
in operational management.
The Greenery expects to continue this
development in 2015, thus further
optimising its customer portfolio.
The company aims to serve fewer,
but more high-volume customers.

DEVELOPMENT OF NEW CONCEPTS
Changing consumer behaviour places
new demands on the distribution chain.
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3. C orporate Governance

Coöperatie Coforta U.A. conducts its activities in a subsidiary company with
limited liability under the name The Greenery B.V. The management and
supervisory structure of the two legal entities is described below.

MEMBERS’ COUNCIL
OF THE COOPERATIVE
The Members’ Council met nine times
in 2014. The Council handles various
matters, such as appointing members
of the Cooperative’s Management
Board, adopting the Cooperative’s
financial statements, granting the
Cooperative’s Management Board
discharge from liability in respect of the
performance of its duties, amending
the Cooperative’s Articles of Association and regulations and setting tariffs
and levies. In addition, the Member’s
Council is consulted on Management
Board resolutions relating to exercising
voting rights attached to the shares
held by the Cooperative in the capital
of The Greenery B.V. to the extent this
concerns the adoption of the financial
statements and approval of The
Greenery’s strategic business plan and
budget plan. It is compulsory for the
Management Board to follow the
Council’s resolution to adopt, approve
or reject.

MANAGEMENT BOARD
OF THE COOPERATIVE

The Members’ Council appoints the
Cooperative’s Management Board,
which had seven members at the close
of 2014, all of whom were members
of the Cooperative. The composition
of the Management Board reflects the
best possible mix of representatives
from the Cooperative’s membership
based on regions and product groups.
The Board is responsible for serving the
interests of the Cooperative’s members
and the business conducted by the
Cooperative through The Greenery
and its subsidiaries.

GENERAL MEETING
OF THE GREENERY BV
The company has issued Class A shares
and cumulative Class B preference
shares. All Class A and B shares are held
by the Cooperative, which means that
the Cooperative has complete control
at the General Meeting of The Greenery.
During a General Meeting of The
Greenery, the Management Board of
the Cooperative exercises the voting
rights attached to the shares on behalf
of the Cooperative.
The Cooperative has issued depositary
receipts for cumulative Class B preference shares without the cooperation

of The Greenery. The Cooperative
serves as a trust office for these
depositary receipts. The Cooperative’s
Management Board also acts as the
trust office’s management board.
Holders of depositary receipts are not
vested with the rights accorded by law
to holders of depositary receipts that
have been issued with the cooperation
of a company.
Each year prior to The Greenery’s
annual meeting, acting in its capacity
as trust office the Cooperative convenes
a meeting of depositary receipt holders.
During this meeting, the depositary
receipt holders are informed and, in
turn, heard about the resolutions to be
passed relating to the adoption of The
Greenery’s financial statements as well
as profit appropriation. In addition, the
trust office renders account of its
conduct during the financial year.
In the company’s General Meeting,
matters handled include the adoption
of The Greenery’s financial statements
and granting The Greenery’s management discharge from liability in respect
of the performance of its duties.
Furthermore, General Meeting approval
is required for certain resolutions

adopted by The Greenery’s General
Management as described in the
Articles of Association, such as resolutions on the adoption of the strategic
business plan and budget.

GENERAL MANAGEMENT
OF THE GREENERY
Under the Articles of Association, the
General Management, which at the end
of 2014 comprised a general manager
and a financial director, is responsible
for managing The Greenery. This
includes formulating strategy and policy
as well as defining and achieving
The Greenery’s objectives. General
Management is accountable to the
Supervisory Board and to the General
Meeting.
The Supervisory Board determines
the remuneration and other terms of
employment for the General Management members in accordance with the
remuneration policy approved by the
General Meeting of The Greenery B.V.
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Coöperatie Coforta U.A.

sole owner

Members
The Greenery B.V.

SUPERVISORY BOARD OF THE
GREENERY
The Supervisory Board supervises the
policy pursued by the General Management as well as general developments
within The Greenery and its business.
The Greenery is subject to a statutory
two-tier regime, which means that the
Supervisory Board has been accorded
the powers specified in Book 2, Title 5,
Part 6 of the Dutch Civil Code, including
the appointment of General Management and the approval of General
Management resolutions defined by
law. Furthermore, certain General
Management resolutions defined in
the Articles of Association require prior
Supervisory Board approval.
At year-end 2014, the Supervisory
Board comprised ten members. These
are the members of the Cooperative’s
Management Board and three Supervisory Board members who are not
members of the Cooperative. The three
members who are not members of the
Cooperative fulfil the role of chair of
the Board and its Committees. The
Greenery’s Articles of Association
incorporate a derogation from law of
the Supervisory Board appointments
procedure for two-tier board companies in that the Supervisory Board is
appointed by cooptation. A covenant
has been concluded with the Works
Council containing agreements on the
composition of the Supervisory Board,

the recommendation rights of the
Works Council and the appointment
of members of the Supervisory Board.
The Supervisory Board has established
a Selection Committee and an Audit
Committee from among its members.

Members’ Council
General Meeting
of Shareholders
Management Board
Supervisory Board

General Management

BALANCE
Members of the Management Board
and Supervisory Board are appointed
on the basis of competency profiles,
which are frequently evaluated. Where
possible, the balance between men and
women will be taken into consideration
when filling vacancies. In the Management Board of the Cooperative, the
General Management (under the
Articles of Association) and the Supervisory Board there is no equal balance
between men and women, as referred
to in Book 2, Section 276 of the Civil
Code. In 2014, an effort was made to
achieve a better balance by appointing
a female candidate to fill a vacancy in
the event of equally suitable candidates. Unfortunately it did not prove
possible to fill the vacancies arising in
2014 by appointing female candidates.
In order to improve the gender balance
in the future, the aforementioned
principle that in the event of equal
suitability a female candidate is to be
selected will apply in the selection of
new Board or Supervisory Board
members.

Subsidiary companies

The Greenery
trading company

ADMINISTRATIVE BODIES
Administrative Bodies
The Management Board
of Coöperatie Coforta U.A.
Th.L.J. Ammerlaan, Chairman
P.W.J.M. van Asseldonk, Vice-chairman
B.J. Feijtel
A.W.G.M. Hop
T.W. van Noord
P.S.C. Oostveen (until 17 April 2014)
G.W. Pronk (from 16 December 2014)
R.J.G.J. van der Wouw
(from 16 September 2014)
Supervisory Board
The Greenery B.V.
B.C. Jansen, chairman
Th.L.J. Ammerlaan, Vice-chairman
P.W.J.M. van Asseldonk
M. Bello
B.J. Feijtel

A.W.G.M. Hop
T.W. van Noord
P.S.C. Oostveen (until 17 April 2014)
G.W. Pronk (from 16 December 2014)
A. Vos
R.J.G.W. van der Wouw
(from 17 September 2014)
The Greenery B.V.
General Management
O & M Holding B.V./O. Koo, General
Manager (until 1 July 2014)
A.J.M. Wortel, General Manager
(from 1 July 2014)
A.W. Knol, Financial Director
(until 5 May 2014)
C.G. Boot, acting Financial Director
(from 7 May 2014)
P.R. Limvers, member of the Board
(from 9 February 2015)
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4. Report of the
Supervisory Board
The Supervisory Board has read The Greenery’s 2014 Annual Report, including
the financial statements consisting of the balance sheet as at 31 December 2014,
the income statement for the year then ended and the relevant notes.

The 2014 financial statements were
initially discussed by the Supervisory
Board’s Audit Committee, and subsequently by the full Supervisory Board
along with the General Management
and the auditors, Deloitte Accountants.
With due observance of the report
drawn up by Deloitte Accountants and
the unqualified audit opinion issued,
the Supervisory Board members signed
the statements in evidence of their
agreement. The Supervisory Board also
granted its approval of the profit appropriation proposal presented by General
Management as included in the other
information.
The financial statements were subsequently submitted to the General
Meeting of Shareholders for consideration and adoption. The Supervisory
Board proposes that the General
Meeting adopt the financial statements, agree to the intended profit
appropriation and grant the General
Management discharge from liability
in respect of the policy conducted
over the financial year as well as the
Supervisory Board for the supervision
it has carried out in this regard.
Far-reaching reorganisation was
implemented at the beginning of 2014,

leading to the loss of 350 jobs in order
to reduce costs. This painful measure
was necessary due to the contraction
in recent years. The Russian boycott
subsequently put pressure on market
prices. The company nevertheless
managed to realise a small profit.
The Board is aware that more strategic
decisions must be made in order to
create a stable, profitable enterprise.
In addition to further cost reductions,
major steps must also be made to
define the appropriate revenue model.
As before, the main focus of the
decision-making process will be the
continuity of the company and the
other parties involved.

COMPOSITION OF THE
SUPERVISORY BOARD
AND OTHER COMMITTEES
At year-end 2014, the Supervisory
Board consists of ten members. The
Chairman of the Supervisory Board is
Mr B.C. Jansen. Mr Th.L.J. Ammerlaan,
Chairman of the Management Board
of the Cooperative, is Vice-chairman
of the Supervisory Board.
On 17 April 2014, Mr P.S.C. Oostveen
resigned from the Supervisory Board.
The Council is extremely thankful to
Mr Oostveen for his efforts and contributions made during his time on the
Board. Messrs R.J.G.J. van der Wouw
and G.W. Pronk were appointed to the

Supervisory Board on 17 September
2014 and 16 December 2014 respectively.
The Board has two committees: the
Audit Committee and the Selection
Committee. In 2014 the Supervisory
Board Audit Committee comprised
Messrs A. Vos (Chairman), B.C. Jansen,
Th.L.J. Ammerlaan, P.S.C. Oostveen (until
17 April) and B.J. Feijtel (from 11 June
2014). In the year under review, the
Supervisory Board Selection Committee
comprised Ms M. Bello (chair), and
Messrs B.C. Jansen, Th.L.J. Ammerlaan
and P.W.J.M. van Asseldonk.

Effective from 1 July 2014, Mr A.J.M.
Wortel succeeded Mr O. Koo as General
Manager. On 5 May 2014, Mr A.W. Knol
stepped down as Financial Director of
the company; on 7 May 2014 Mr C.G.
Boot was appointed to this post on an
interim basis. The Supervisory Board
has commenced a procedure to
permanently fill the position of Financial
Director. On 9 February 2015 Mr P.R.
Limvers took up the post of Chief
Restructuring Officer. This temporary
executive position has been created in
order to accelerate the desired strategic
restructuring process. It is anticipated
that Mr P.R. Limvers will succeed Mr
C.G. Boot as CFO in the course of 2015.
During a separate session mid-2014,
under the direction of an independent
consultant, the Supervisory Board
reviewed its own performance.

SUPERVISORY BOARD ACTIVITIES
The Supervisory Board met on fifteen
occasions in the 2014 financial year.
Meetings were held both in the
presence and in the absence of the
General Management. Four of the
meetings were sessions devoted to the
strategic review. Important subjects for
discussion at other meetings were the
reorganisation, the (progress of the)
Phoenix restructuring plan and the
financing of the company and its group
companies. The Supervisory Board also
extensively discussed the financial
results, strategy, collaboration between
the Cooperative and the company,
commercial developments and the
performance of (the members of) the
General Management.

AUDIT COMMITTEE ACTIVITIES
In the year under review the Audit
Committee met on four occasions and
held two telephone meetings to
prepare decision-making by the
Supervisory Board in relation to such
matters as the financing of the company and its group companies, the 2013
Annual Report and financial statements
and the 2015 budget. Preparations
were made for the 2014 audit, and the
Audit Committee also discussed the
company’s liquidity position, the
management letter (including compliance with the points made therein),
risk management and the restructuring
of the Finance Department. Wherever

necessary and/or useful, matters are
dealt with in the presence of Deloitte
Accountants.

SELECTION COMMITTEE ACTIVITIES
The Selection Committee met six times
over the course of the financial year.
One of the external Supervisory Board
members, the chair of the Audit
Committee, is due to step down in
2015. Last year the Selection Committee therefore commenced recruitment
and selection activities to find a new
Supervisory Board member. The
Selection Committee also prepared the
review of the Supervisory Board’s
performance and discussed the performance and the allocation of tasks of
the (members of the) General Management. Further to the departure of
Messrs Koo and Knol, the Selection
Committee discussed the general
manager and financial director profiles
and took up the recruitment and
selection of candidates for these
positions.
The Supervisory Board would like to
thank the General Management, the
management and all The Greenery’s
employees for their commitment and
efforts throughout the past year.

Barendrecht, 11 March 2015
The Greenery XB.V.
Supervisory Board
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2. CONSOLIDATED INCOME STATEMENT
FOR 2014

1. CONSOLIDATED BALANCE SHEET AS
AT 31 DECEMBER 2014 (BEFORE PROFIT APPROPRIATION)
Assets

Note

2014

Note

2014

2013

7.1

1,086,828

1,292,612

Cost of sales and subcontracted work		

917,095

1,112,849

Wages and salaries		

56,838

71,494

45,543

Social security charges		

9,850

10,967

321,264

Pension costs		

5,147

8,931

2013

Fixed assets			

Net turnover

Intangible fixed assets

6.1

16,896

23,577

Tangible fixed assets

6.2

215,373

252,144

Financial fixed assets

6.3

33,322
265,591

		

Current assets			

Depreciation

7.2

19,357

22,912

Impairment of fixed assets

7.3

11,582

0

Inventories

6.4

13,476

14,976

Receivables

6.5

98,571

124,978

Other operating costs		

75,666

101,650

4,682

2,639

Total operating expenses		

1,095,535

1,328,803

Cash at bank and in hand		
		
Total assets		

116,729

142,593

382,320

463,857

2014

2013

			
Operating profit		

(8,707)

(36,191)

			
Liabilities
Group equity

Note

6.6		

Share of the legal entity in group equity 		

71,890

72,783

Minority holdings in group equity 		

(139)

(103)

		

71,751

72,680

Financial income and expenses

7.5

Profit/loss on ordinary activities before taxation		

(8,691)

(5,833)

(17,398)

(42,024)

			
Taxation on profit/loss on ordinary activities

7.6

276

8,832

Share in profit/loss of non-consolidated group entities

6.3

10,489

11,719

Product funds

6.7

5,967

5,909

Profit/loss on the sale of non-consolidated entities		

7,800

0

Provisions

6.8

64,825

85,042

Group profit/loss after taxation		

1,167

(21,473)

			

Long-term liabilities
Current liabilities

6.9

56,349

61,963

6.10

183,428

238,263

Minority shares in group profit		

310,569

391,177

			

382,320

463,857

		
Total liabilities		

Profit/loss of the legal entity		

25
1,192

5
(21,468)

				

(amounts in thousands of euros)

(amounts in thousands of euros)
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3. CONSOLIDATED CASH FLOW STATEMENT
FOR 2014
		2014		2013

Cash at bank and in hand		

2014		

2013

Operating activities 				

Balance as at 1 January		

2,639		

2,404

Operating profit

(8,707)		

Depreciation

19,357		22,912

(36,191)

Impairment of fixed assets

11,582		

0

Release of EU grants to tangible fixed assets

(3,043)		

(5,019)

Result on the sale of group entities

(160)		

Movement in provisions

(17,503)		

Movement in working capital

(12,489)		

Movement		2,043		 235
Balance as at 31 December		

(13,329)

(10,963)		

(23,417)

Interest paid or received		

(5,959)		

(4,036)

Corporate income tax paid or credited		

235		

999

Cash flow from operating activities		

(16,687)		

(26,454)

				
Investment activities				
Investments in tangible fixed assets

(5,484)		

(10,935)

Disposals of tangible fixed assets

10,842		

14,294

(50)		

0

Loans granted

20		

95

5,500		

12,559

(5)		

(29)

Disposals of group companies

12,226		

250

Disposals of companies

26,000		

0

Dividends received
Acquisitions of companies

Cash flow from investing activities		

2,639

249
7,961

Cash flow from business operations		

Loans granted

4,682		

49,049		

4. SUMMARY OF THE OVERALL RESULT
FOR 2014
		2014		2013
Group profit/loss after taxation		

1,167		

(21,473)

		
Revaluation of the UK pension provision		

(1,751)		

1,713

Revaluation of property		

522		

6,087

Movements due to currency exchange differences		

(867)		

(1,200)

Balance of overall result		

(929)		

(14,873)

		2014		2013

16,234

Total profit/loss of the legal entity		

(893)		

(14,870)

Minority shares in total profit or loss		

(36)		

(3)

Balance of overall result		

(929)		

(14,873)

				
Cash flow from operating and investment activities		

32,362		

(10,220)

				
Financing activities				
Movement in bank loans and other loans

(19,873)		

18,742

Movements in members’ loans

(8,950)		

(6,296)

Movement in product funds

(1,802)		

(1,856)

Cash flow from financing activities		

(30,625)		

10,590

				
Net cash flow		
Exchange rate and translation on movements in cash at bank and in hand
Movements in cash at bank and in hand		

1,737		

370

306		

(135)

2,043		

235

(amounts in thousands of euros)
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5. GENERAL NOTES
Coöperatie Coforta U.A. (‘the Cooperative’) was incorporated on 25
October 1996 and has its registered office in The Hague, the Netherlands. It is the sole shareholder of The Greenery B.V. (‘the Company’).
Amounts included in the notes are amounts in thousands of euros,
unless stated otherwise.

PRINCIPAL ACTIVITIES

FUNDING AND RISKS

The Cooperative holds the entire share
capital of The Greenery B.V. The Greenery
is a leading, international company
engaged in obtaining a full range of
fruit, vegetables and mushrooms from
around the world and supplying these
fresh to its customers every day, all
year round. Its customers are mainly
wholesalers and supermarket chains in
Europe and North America. The company
also supplies caterers and industry.
The Greenery B.V. has branches in 12
countries and its policy and approach
focus on market orientation, food
safety, sustainability, innovation and
logistics efficiency.

In October 2013, management embarked on a strategic reorientation
project known as Phoenix. The aim
of Phoenix is to bring about a strong
improvement in the profitability of
the group’s core activities to secure
its continued viability. An improvement
of the group’s profitability through cost
savings will also generate better returns
for its affiliated growers. In addition,
the Phoenix plan provides for the sale
of assets, which will help strengthen
our financial position. The logistics
infrastructure will be simplified. In due
course, these simplifications will reduce
the company’s need for square metres
of business space. The facilities no
longer required will be sold.

2014 saw the implementation of the
plan that provided for a strong reduction in the number of employees.
In addition to the existing credit
facilities which amount to a maximum
of EUR 175 million, a new credit facility
of EUR 45 million has been taken out
for implementing the Phoenix plan.
The term of this facility is two years.
In view of the size of the total credit
required, the shares in the capital of
Houdstermaatschappij Verpakkingsbedrijven B.V., Hessing B.V. and the
company’s wholly owned Dutch
subsidiaries, as well as the assets
of the company and its wholly owned
Dutch group companies, were put up
as collateral.
Other events in 2014 besides the staff
reorganisation mentioned above included
the disposal of various assets. This
concerned the sale of real estate, of
several smaller group companies and
of our minority share in Hessing. These
measures have helped to strengthen
our financial position and to repay a
significant portion of the bridging facility.
The principal risk facing The Greenery,
in view of its position, is the availability
of sufficient financing facilities. The
company entered into new agreements

with the banks on financing conditions
for 2015, with EBITDA and EBIT targets
commensurate with the outlook for this
year. Another important condition is the
realisation of further asset disposals,
which are expected to result in a
considerable reduction in bank debts.
The management monitors the company’s liquidity position and operational
performance on a weekly basis.
Outstanding claims and advances are
likewise assessed on a weekly basis.
Credit management plays an important
part in this respect.
The principal risks attached to the
EBITDA and EBIT targets for 2015 are
the timeliness risk, which delays the
effect of scheduled measures, implementation risks, which prevent the
measures from having the desired
effect, and a more generic market
risk, potentially resulting in lower
prices and lower available volumes.
Given the cash flow projections based
on the budget for 2015 and the current
disposals programme, and taking
account of the terms and arrangements
as documented in the new financing
conditions, the General Management
takes the view that the group has
sufficient funding at its disposal for a
foreseeable period of at least 12 months.

DISPOSALS
In 2014 the companies Greenery O.G.
Maasland I B.V., Greenery Belgium N.V.
and DAV Trans N.V., which were all part
of the group, were sold for an total
amount of EUR 12.2 million, yielding a
book profit of EUR 2.1 million. 2014 also
saw the sale of the minority share in
the company Hessing B.V. for an
amount of EUR 26 million, yielding
a book profit of EUR 7.8 million.

BASIS OF CONSOLIDATION
The consolidated financial statements
of the Cooperative include the financial
data of the group companies that the
Cooperative controls. The consolidated
financial statements have been prepared in accordance with the accounting policies of the Cooperative.
The financial data of the Cooperative
are included in the consolidated
financial statements and, in accordance
with Section 402 of Book 2 of the
Dutch Civil Code, the company income
statement has therefore been drawn
up in abridged form.
The financial data of group companies
and other legal entities and companies
included in the consolidation are
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consolidated in full. Intercompany
balances and transactions have been
eliminated. Minority interests in the
equity and results of group companies
are disclosed separately in the consolidated financial statements.
The results of newly acquired group
companies and other legal entities and
companies included in the consolidation are consolidated from the date of
acquisition, unless stated otherwise.
The results of disposed participating
interests are consolidated to the date
they left the group.

BASIS OF PREPARATION
OF THE CONSOLIDATED
FINANCIAL STATEMENTS

A list of the names and registered
offices of group companies and
non-consolidated participating interests
has been filed at the Chamber of
Commerce in Rotterdam. An abridged
list of group companies is included on
page 35.

Income and expenses are allocated to
the year to which they relate. Profits are
recognised only if realised at the
balance sheet date. Losses originating
before the end of the financial year are
recognised if they are known before the
financial statements are prepared.

The consolidated financial statements
have been prepared in accordance with
the provisions of Part 9 of Book 2 of the
Dutch Civil Code.
Unless stated otherwise, the financial
statements have been prepared under
the historical cost convention. Assets
and liabilities are carried at face value
unless stated otherwise in the notes on
specific balance sheet items.

FINANCIAL INSTRUMENTS
Financial instruments refer to both
primary financial instruments such as
receivables and liabilities, and to
financial derivatives. Please refer to the
treatment per balance sheet item for
the accounting policies relating to the
primary financial instruments.
The Cooperative’s policy is to limit risks
to an acceptable level where possible,
including managing credit, liquidity and
cash flow risks. Much of the credit risk

is insured with a credit insurer. Foreign
exchange positions are largely covered
by forward exchange transactions.
Some foreign exchange positions are
also hedged using option contracts.
Interest-rate derivatives are used to
hedge interest risks.
Hedging instruments at cost
Financial instruments that serve to
hedge risks and whose underlying
securities are not publicly listed, or for
which no hedge accounting is applied,
are stated at cost or market value,
whichever is the lowest.
The Cooperative applies hedge accounting based on individual documentation
for financial instruments having a
specific individual hedge relationship.
Generic documentation is applied to
financial instruments having a non-specific hedge relationship. The Cooperative
documents the way in which hedge
relationships match the objectives of
risk management, hedging strategy
and expectations on the effectiveness
of the hedge.
General information on cost price
hedge accounting
The effective part of financial derivatives that have been allocated to cost
hedge accounting is valued at cost.
The ineffective part is recognised in the
income statement only where there
has been a (cumulative) loss.

Cost price hedge accounting for hedging
the interest rate risk
Cost price hedge accounting is used for
interest rate derivatives, which are
valued at cost price throughout their
duration. Changes in the fair value are
not recognised in the income statement
as long as there is an effective hedge.

ACCOUNTING POLICIES FOR
FOREIGN CURRENCY TRANSLATION
Receivables, liabilities and commitments
in foreign currencies are translated at
the exchange rates prevailing at the balance sheet date. The exchange differences resulting from translation at the
balance sheet date are taken to the
balance sheet and income statement,
taking any possible hedge transactions
into account. Transactions in foreign

currencies during the period under
review are accounted for at the exchange rate prevailing at the transaction date.
Foreign group companies and non-consolidated participating interests qualify
as autonomous foreign entities. The
financial statements of the foreign
entities are translated at the exchange
rate at the balance sheet date for items
in the balance sheet and at the average
rate for items in the income statement.
Translation gains and losses are taken
directly to group equity.

ACCOUTING POLICIES FOR ASSETS
AND LIABILITIES
Intangible fixed assets
Since 1999, goodwill arising on the
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purchase of shares and the acquisition
of business activities has been capitalised. Assets, provisions and liabilities at
the date of acquisition are stated at fair
value. The goodwill created is carried at
the amount of the costs incurred, less
accumulated amortisation and, if
applicable, impairment. Amortisation
is based on the expected useful life
(20 years). An impairment analysis is
carried out in the event of any indications that could lead to possible
readjustment of the valuation of the
capitalised goodwill.
With the exception of goodwill,
intangible fixed assets, such as fees for
licences, concessions and permits, but
also prepayments, are capitalised as
they arise. Amortisation is straight-line
and based on the expected useful life
(20 years).
Tangible fixed assets
Buildings and land
Land and buildings are carried at
current value. Land and buildings that
are held for strategic purposes are
carried at their replacement value. Land
and buildings held with the intention of

being sold in the foreseeable future and
not replaced are carried at estimated
realisable value. EU grants received are
deducted from this value.
Replacement value and realisable value,
which are based on appraisals carried
out by external experts, are updated
on the basis of market information,
specific index figures and market data
for each location. Value adjustments in
the financial year are taken to the
revaluation reserve, net of deferred
taxes, insofar as there are sufficient
funds in the reserve. Deferred taxes are
included in the provision for deferred
taxes, further annotated in section 6.8
on page 29.
Depreciation for buildings is based on
the expected useful life of the building.
Depreciation is not applied to land.
Other tangible fixed assets
Other tangible fixed assets are carried at
the cost of acquisition or production, net
of straight-line depreciation determined
for each category of assets based on
their expected useful lives and allowing
for any residual value. Assets are depreciated from the date they are taken into
use. EU grants received are deducted
from this value.

Financial fixed assets
Non-consolidated participating interests
where significant influence is exercised
on commercial and financial policy are
carried at net asset value, but no lower
than nil. Net asset value is determined
in accordance with the Cooperative’s
accounting policies. Where The Greenery
B.V. has either wholly or partially
guaranteed debts payable by the
relevant participating interest, a
provision has been formed, which is
primarily charged to receivables from
this participating interest and the
remainder to the provisions, in the
amount of the remaining share in the
losses incurred by the participating
interest or of the expected payments
to be made by the company on behalf
of these participating interests.

Receivables
Receivables are carried at face value,
less any provisions for doubtful debts.
These provisions are determined based
on an individual assessment of the
receivables.

Amounts receivable from, and loans to
participating interests and other
debtors are carried at face value, net
of any allowances considered necessary. Securities included in financial
fixed assets are carried at market
value at
the balance sheet date.

Provisions

Inventories
Inventory is carried at the lower of cost
or market value, less any provisions for
obsolescence.
Inventories of reusable packaging are
carried at the refundable amount,
unless held on consignment.

Cash at bank and in hand
Cash at bank and in hand is carried at
face value and is at the company’s free
disposal.
Product funds
Product funds consist of levies raised on
growers. Product funds are carried at
face value and may only be used to
defray the cost of commercial activities
such as promotions, product research
and care systems, after consultation
with growers’ representatives.

Pension provisions
A change in the accounting policy
became effective on 1 January 2012.
Pension provisions are valued in accordance with Dutch Guidelines for Annual
Reporting, Guideline 271.3 ‘Employee
Benefits - Pensions’.
The Company and its subsidiaries have
several pension plans. No provision is
formed for the industry-wide pension
fund of Stichting Bedrijfspensioenfonds
voor de Agrarische en Voedselvoorzien-

ingshandel, for Pensioenfonds Vervoer
or for the Defined Contribution Plan.
The pension plan managed by Stichting
Bedrijfspensioenfonds voor de Agrarische en Voedselvoorzieningshandel
and Pensioenfonds Vervoer is a defined
contribution plan.
Pension plans in the Netherlands
Pension commitments arising from the
Dutch pension plans are valued according to the ‘liability towards the pension
provider’ principle. This approach
recognises the contributions payable to
the pension provider as an expense in
the income statement in the relevant
period.
The administration agreement specifies
circumstances in which other liabilities
may arise in addition to the payment
of the annual contributions payable to
the pension provider. These additional
liabilities, including liabilities arising
from recovery plans of the pension
provider, will lead to charges for the
group and will be recognised on the
balance sheet as a provision. The pension
provision shown on the balance sheet
includes adjustments arising from
expected future salary increases or
expected indexation increases of the
entitlements accrued as at the balance
sheet date and for which the Cooperative is liable.
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The valuation of this liability is the best
estimate of the amounts needed to
settle the liability on the balance sheet
date. If the effect of the time value of
money is material, the liability will be
valued at its present value. Discounting
will be applied based on interest rates
applicable to premium corporate bonds.
Increases of and releases from the
liabilities are charged to the income
statement.
Pension plans outside the Netherlands:
Pension plans in countries outside the
Netherlands that are comparable to the
way in which the pension system in the
Netherlands is organised and operates
are treated in the same way as pension
plans in the Netherlands.
For pension schemes outside the
Netherlands that are not comparable
to the way the pension system in the
Netherlands is organised, liabilities
arising under these international
pension plans are valued on the basis of
a generally accepted actuarial valuation
method in the Netherlands which is in

line with the ‘commitment to the
employee’ principle. This means that
the liability is valued based on the best
estimate of the amounts needed to
settle the liabilities in question on the
balance sheet date.
Other long-term employee compensation
Other long-term employee compensation comprises emoluments that form
part of the remuneration package, such
as work anniversary bonuses, temporary
leave, etc. with a long-term character.
Entitlement to these is earned. The
liability is valued based on the best
estimate of the amounts needed to
settle the liabilities in question on the
balance sheet date.
Deferred tax liabilities
A provision is formed for future tax
liabilities resulting from timing differences between the valuation of assets
and liabilities for financial reporting and
for tax purposes.
This provision is reduced by the tax
amounts that may be carried forward
for future set-off, insofar as it is likely
that future taxable profits will be
available for set-off.
The provision is carried at its nondiscounted value on the basis of the
prevailing tax rate, with the exception
of land held for strategic purposes,
to which a rate of 20% applies.

Provision for reorganisation
This provision relates to costs associated
with restructuring of activities and is
formed where the group has a legal or
constructive obligation. No provision is
recognised for reorganisations for which
there is a formalised plan on the
balance sheet date, but for which either
the justified expectation was raised that
the reorganisation was to be carried out
or that implementation of the restructuring plan has begun.
Other provisions
Except where stated otherwise, any
other provisions are valued at the
nominal value of the expenditure
expected to be necessary to settle
the related liabilities.
Long-term liabilities
These are carried at their nondiscounted value.

ACCOUNTING POLICIES FOR
DETERMINING THE NET RESULT
Net turnover
Net turnover represents the income
from the supply of goods and services
to third parties, net of VAT and discounts.
Net turnover also includes the commission on product sales. Operating
subsidies are recognised in the income
statement in the year in which the

subsidised expenditure was incurred.
Income arising from the sale of goods
is recognised at the time that all key
rights to economic benefits and all key
risks have transferred to the buyer. The
cost price of these goods is attributed
to the same period.
Costs
Expenses are determined in accordance
with the above accounting policies and
allocated to the reporting year to which
they relate.
Tax
Corporate income tax is computed on
the net profit or loss at the prevailing
tax rate for the year, taking account of
permanent differences for computing
the result for financial reporting and tax
purposes. Deferred tax assets are only
recognised to the extent that they are
likely to be realised.
Share in profit/loss of non-consolidated group entities
The results of subsidiaries in which the
Cooperative exerts significant significant influence over commercial and
financial policy are recognised in
proportion to its share in the result of
these subsidiaries. The result is determined on the basis of the prevailing
accounting principles at the Cooperative
for determining the net result.

25

6. NOTES TO THE CONSOLIDATED BALANCE SHEET
6.1 INTANGIBLE FIXED ASSETS
BASIS OF PREPARATION FOR
THE CONSOLIDATED CASH FLOW
STATEMENT
The cash flow statement has been
prepared using the indirect method.
In general, the cash flow statement
reflects the movements in the consolidated balance sheet, with separate
presentation under cash flow from
investment activities in the case of
the acquisition or sale of consolidated
participating interests, of the acquired
net asset value, less cash at bank and
in hand, and increased by any goodwill
paid. Exchange rate movements are
eliminated from balance sheet movements, as they do not represent cash

flows. Partly for the above two reasons,
the movements in the cash flow
statement cannot always be directly
derived from the movements in the
related balance sheet items.

		2014

2013

Goodwill		10,324

16,597

Other tangible fixed assets		

6,572

6,980

Net book value as at 31 December		

16,896

23,577

		
Cash flows in foreign currency are
translated at an average exchange rate.
Exchange differences on cash are
recognised separately in the cash flow
statement. Profits tax and interest are
stated under cash flow from operating
activities. Dividends received are stated
under cash flow from investment
activities.

Goodwill		2014

2013

		
Net book value as at 1 January		

16,597

18,666

Impairment		(3,438)

0

Sale of subisidiary		

0

(975)

Other movements		

67

67

Exchange gains and losses		

121

(83)

Depreciation		(2,048)

(2,053)

Net book value as at 31 December		

16,597

10,324

			
Accumulated cost		

34,722

40,675

Accumulated cost and other impairments		

(24,398)

(24,078)

Net book value as at 31 December		

10,324

16,597

The amount recognised under impairments relates to North Bank Growers. The amount recognised under sale
of subsidiary relates to the sale of the minority share in Hessing B.V. Other reversals in value concern the
release of EU grants received.
Other tangible fixed assets		
2014
2013
			
Net book value as at 1 January		

6,980

7,388

Depreciation		(408)

(408)

Net book value as at 31 December		

6,980

6,572

		
Accumulated cost		

7,701

7,701

Accumulated cost and other impairments		

(1,129)

(721)

Net book value as at 31 December		

6,572

6,980

Pear-growing rights and associated licensing rights are capitalised under other intangible fixed assets.
In January 2012, the Company acquired the shares of New Sensations B.V. and Goeie Peer B.V., a company
that holds the breeder’s rights to the Rode Doyenne Van Doorn pear variety, as well as the licensing rights for
the Uta pear variety. The acquisition included a contingent consideration arrangement (an income-dependent
earn-out), hence the inclusion of a contingent debt within other provisions.
(amounts in thousands of euros)
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Accumulated
revaluation

Accumulated
depreciation

Net book value at
31 December 2014

Buildings and land			

199,339

110,318

(122,823)

186,834

Machinery and equipment			

44,975

0

(29,258)

15,717

Vehicles			

18,657

0

(15,331)

3,326

Other fixed assets			

25,563

0

(19,578)

5,985

Net book value as at 1 January

216,874

Deconsolidation

22,340

4,591

8,321

(10,826)

(385)

(36)

402

1,406

101

Disposals

(6,552)

(3,956)

Impairments

(7,623)

(504)

Revaluations

390

0

0

Transfers

151

(214)

8

(7,668)

(5,209)

(1,558)

1,686

2,239

543

186,834

15,717

3,326

Investments

Depreciation
Other movements
Net book value at 31 December 2014

Total

Vehicles

Other assets

Tangible fixed
assets on order

Cost

Machinery and equipment

Buildings and land

6.2 TANGIBLE FIXED ASSETS

Fixed assets on order			

18

252,144

(60)

0

(11,307)

108

3,467

5,484

(323)

(11)

0

(10,842)

0

(17)

0

(8,144)

0

0

390

29

26

0

(2,466)

0

(16,901)

81

0

4,549

5,985

3,511

215,373

Total			

The amount recognised under impairments relates to the impairment of North Bank Growers (EUR 6.6 million)
and PTLA (EUR 1.7 million).

0

0

3,511

110,318

(186,990)

215,373

The accumulated unrealised revaluation amounted to EUR 110,318 as at 31 December 2014
(2013: EUR 107,863). A provision for deferred tax on this amount has been formed.
The trend in the accumulated unrealised revaluation is as follows:

		2014
Net book value as at 1 January 		

The amount recognised under deconsolidations relates to the sale of group companies Greenery OG Maasland I B.V.,
Van Dijk Foods Belgium N.V. and DAV Trans N.V. The amount recognised under disposals includes the disposal of
an industrial shed and an office building in Barendrecht.

3,511
292,045

107,863

2013
99,689

Depreciation 		

(704)

(794)

Disposals 		

2,769

(332)

Revaluation 		

390

9,300

Net book value as at 31 December 		

110,318

107,863

Realisation of the revaluation is taken to shareholders’ equity.

In addition, a revaluation of EUR 0.4 million was recognised based on the assessment of the current value
of real estate.
The additions of EUR 5.5 million (2013: EUR 8.8 million) are stated net of EU grants of EUR 2.3 million
(2013: EUR 2.4 million).
The book value as at 31 December 2013 includes EUR 10.2 million relating to capital expenditure at the
cultivation companies of members of the Cooperative, EUR 2.0 million of which was invested in 2014.
The release of EU grants received is recognised as other movements.
Cost, accumulated revaluation, accumulated depreciation and net book values as at 31 December 2014
were as follows:

(amounts in thousands of euros)
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6.4 STOCKS

6.3 FINANCIAL FIXED ASSETS

43,651

Other long-term receivables 		

1,899

1,892

Total 		

33,322

45,543

		
Non-consolidated participating interests 		
2014

2013

		
Net asset value at 1 January 		

43,651

44,462

Acquisitions 		

5

29

Disposals 		

(17,222)

0

Share in result 		

10,489

11,719

Dividends received 		

(5,500)

(12,559)

Other movements 		

0

0

Net asset value as at 31 December		

31,423

43,651

The amount recognised under disposals relates to the sale of the minority share in Hessing B.V.

2013

Packaging

7,126 		

7,891

Goods for resale

6,350 		

7,085

13,476 		

14,976

Total

The inventories item includes a provision for obsolescence of EUR 1.4 million (2013: EUR 1.0 million).

6.5 RECEIVABLES AND PREPAYMENTS AND ACCRUED INCOME
2014		
Trade debtors

2013

85,602 		

104,758

EU grants

5,244 		

2,628

Other receivables

3,622 		

8,540

Prepayments and accrued income
Total debtors

4,103 		

9,052

98,571 		

124,978

The trade debtors item includes a provision for impairment of EUR 5.9 million (2013: EUR 4.8 million).

Other long-term receivables			

72,783

(103)

6.6 GROUP EQUITY

			
Net book value as at 1 January 		

1,892

1,731

Deconsolidation 		

(23)

0

Loans granted 		

50

1,256

Provision 		

0

(1,000)

Repayment of loans 		

(20)

(95)

Net book value as at 31 December 		

1,899

1,892

The trend in group equity is as follows:

1 January 2014
Revaluation of property

Group equity

31,423

2014		

Minority interests

Non-consolidated participating interests 		

2013

Share of the
legal entity

		2014

72,680

522

0

522

(1,751)

0

(1,751)

Profit for the financial year

1,192

(25)

(1,167)

In 2013, a loan was granted to the minority holding Inova Fruit B.V., and a provision of EUR 1.0 million was

Exchange gains and losses

(856)

(11)

(867)

made for the possibility of impairment.

Overall result for 2014

Revaluation of the UK pension provision

31 December 2014

(893)

(36)

(929)

71,890

(139)

71,571

Minority interests relate to the consolidated subsidiary Dalice Qingdao Trading Company Ltd., 30% of the
shares of which are held by a company outside the group.
Please see note 10.2 to the company balance sheet on page 34 for a breakdown of shareholders’ equity.

(amounts in thousands of euros)

(amounts in thousands of euros)
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1 January 2014

Net book value as at 1 January
Withdrawals
Additions charged to the result
Interest
Net book value as at 31 December

Withdrawals

5,909 		

5,845

Additions charged to the result

(1,802) 		

(1,856)

1,822 		

1,884

38 		

36

5,967 		

5,909

Release added to the result
Other movements
31 December 2014

Other movements in deferred taxation are mainly due
to the limitation on depreciation of property for tax
purposes as a result of legislative changes.

The product funds are short-term and subordinated.
The rate of interest is based on the one-month EURIBOR rate plus a mark-up of 0.5%.

6.8 PROVISIONS
De voorzieningen bestaan uit:
2014		2013
Pensions

22,762 		

23,079

Deferred taxation

23,676 		

26,390

Other provisions

18,387 		

35,573

Net book value as at 31 December

64,825 		

85,042

23,079

Pension provision
The group contributes to a number of defined benefit
plans in the Netherlands and the UK. The defined
benefit pension is based largely on average salary and
partly on final salary. The indexation of accrued and
current entitlements is generally conditional and
largely dependent on management estimates on the
level of future indexation. Rising market interest rates
resulting in a higher discount rate and a 0.5% increase
in the average indexation percentage would cause the

Total

Other provisions

6.7 PRODUCT FUNDS
2014		2013

Deferred taxation

PPensions

The trend in the provisions is as follows:

26,390

35,573

85,042

(98)

0

(16,250)

(16,348)

18

0

5,673

5,691

(1,898)

0

(6,609)

(8,507)

1,661

(2,714)

0

(1,053)

22,762

23,676

18,387

64,825

provision to rise by approximately EUR 7 million.
The Dutch pension plans and the international pension
plans (where they are comparable to how the Dutch
pension system is organised and operates) are stated
according to the ‘liability towards the pension provider’
principle. Most of the other countries have defined
contribution plans.
Provision for deferred taxation
The deferred taxation provision relates chiefly to the
revaluation of intangible fixed assets and the provision
pursuant to RJ271.3.

Of the total provisions as at 31 December 2014, some EUR 15 million (2013: EUR 24 million) will be settled
within one year and some EUR 37 million (2013: EUR 31 million) after five years.
Other provisions
The other provisions are as follows:
		2014

2013

Provision for reorganisation 		

5,050

20,000

Provision for legal claims 		

4,727

6,666

Provision for the contingent consideration (earn-out) liability

3,360

3,555

Other provisions 		

5,250

5,352

Net book value as at 31 December 		

18,387

35,573

6.9 LONG-TERM LIABILITIES
		2014
Mandatory members’ loans 		

(amounts in thousands of euros)

49,237

2013
53,344

Other loans 		

7,112

8,619

Total 		

56,349

61,963
(amounts in thousands of euros)
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INFORMATION ON FINANCIAL
INSTRUMENTS

Mandatory and voluntary members’ loans
Mandatory members’ loans are based
on the liquidity levy, which is calculated
in proportion to the value of the goods
supplied. At the end of the year, the
levy is converted into a mandatory
members’ loan with a term of eight
years and one day, with a starting date
of 31 December and an expiry date of
1 January. The net amount of the
long-term members’ loans is EUR 49.2
million (2013: EUR 53.3 million). The
interest on these members’ loans is
added to the principal amount unless
a request for payment of the interest
is received by 31 March.
The rate of interest on the mandatory
loans is set each year. In 2014, the rates
on the various loans ranged from 2.10%
to 5.70%.
There were also voluntary members’
loans totalling EUR 7.0 million as at 31
December 2014 (2013: (2008: EUR 10.6
million) bearing interest rates from
2.05% to 3.50%. The voluntary loans
are recognised as current liabilities.

Mandatory members’ loans totalling
EUR 8.5 million expire on 01 January
2015. Interest on these loans was paid
at a rate of between 3.05% and 4.55%
in 2014. Mandatory members’ loans
that mature within one year are
recognised as current liabilities, including the accrued interest. The portion of
these members’ loans due after five
years is EUR 18.8 million (2013: EUR
21.2 million). The interest accrued and
payable on the mandatory and voluntary members’ loans is classified as
subordinated capital as at 31 December
of the financial year. The members’
loans are subordinated to the bank
loans.
Other loans
These are loans granted mostly by
members of the Cooperative to finance
capital expenditure by the Company on
their behalf. In 2014 the loans bore
interest at a rate of 0.555% (2013:
between 0.33% and 0.574%), depending on the commencement date and
term. The debt due and payable after
five years is EUR 2.9 million (2013: EUR
5.2 million).

At 31 December 2014 the Company
had interest-rate derivatives outstanding for a principal amount of EUR 50
million. These interest-rate derivatives
are due to expire on 1 January 2017.
They relate to long-term financing and
are used to hedge interest-rate risks.
Their fair value as at 31 December
2014 is EUR 1.9 million negative. Cost
price hedge accounting is used for the
interest-rate derivatives and no
provision is therefore formed for the
lower fair value. Forward currency
contracts have been concluded to
hedge currency risks arising on debtor

positions in foreign currencies. Option
contracts have also been concluded to
hedge currency risks arising from future
deliveries to specific buyers, involving
outstanding options with a total value at
financial year end of GBP 0.4 million
maturing on 27 February 2015.
The total contract value of the outstanding forward currency and option contracts as at 31 December 2014 amounted to some EUR 5.0 million (2013: EUR
15.9 million). The estimated fair value of
the forward currency contracts at the
balance sheet date is approximately EUR
0.1 million higher than the book value.
All contracts mature within one year.

6.10 CURRENT LIABILITIES
		2014

2013

Credit institutions 		

54,742

73,108

Trade creditors 		

55,964

60,952

Grower creditors 		

11,343

12,502

Mandatory members’ loans 		

8,539

7,394

Voluntary members’ loans 		

7,010

10,588

Taxes and social security contributions 		

3,855

374

Pension contributions 		

652

3,940

Other liabilities 		

27,089

43,646

Accruals and deferred income 		

14,234

25,759

Total 		

183,428

238,263

The amounts stated under credit institutions relate to:
- revolving finance facilities worth EUR 50 million (of which EUR 20 million to be repaid by 1 November 2015);
- advance financing facilities for debtors up to a maximum of EUR 125 million;
- bridging credit of EUR 19 million (to be repaid by 1 November 2015).
These facilities have a variable interest based on the one-month EURIBOR rate plus a variable mark-up.
(amounts in thousands of euros)
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Collateral security
As at year-end 2014, the following collateral has been provided for loans from credit institutions:

7. NOTES TO THE CONSOLIDATED INCOME STATEMENT

• first mortgage on property
• pledge of receivables
• pledge of rights under credit insurance policy

7.1 NET TURNOVER

• pledge of shares in wholly owned Dutch group companies
• pledge of shares in the capital of Houdstermaatschappij Verpakkingsbedrijven B.V.

Geographic spread

• pledge of all other assets.

705,456

Germany

141,454 		

149,633

70,081 		

98,150

126,999 		

262,487

60,081 		

76,886

1,086,828 		

1,292,612

Rest of Europe
2014		

2013

Guarantees and securities

8,322 		

14,885

Capital expenditure commitments

1,019 		

220

Lease and rental obligations

8,593 		

10,086

Other commitments

6,260 		

3,863

24,194 		

29,054

Total

Guarantees and securities consist primarily of guarantees for EU grants. The amount recognised for capital
expenditure commitments relates to movable property totalling EUR 0.2 million (2013: EUR 0.2 million) and
for EUR 0.8 million to ICT-related investments.

2013

688,213 		

United Kingdom
Off-balance sheet liabilities

2014		

The Netherlands

Rest of the world
Total

		
Breakdown by category		
Fruit and vegetables
Provision of services and other income
Total

1,004,480 		

1,203,878

82,348 		

88,734

1,086,828 		

1,292,612

Provision of services and other income
This income includes logistics services, transport, rental and other operating income that includes an amount
of EUR 5.2 million (2013: EUR 7.2 million) relating to EU grants.

Lease and rental obligations can be broken down as follows:
•

Payable in 2015: 		

EUR 4,212

•

Payable in 2016 to 2019: 		

EUR 4,381

7.2 DEPRECIATION

The amount for lease and rental obligations primarily relates to rolling stock.

2014		

2013

The amount for other commitments primarily concerns ICT-related contractual obligations.

Intangible fixed assets

(2,456) 		

(2,461)

The increase relative to 2013 can largely be attributed to the outsourcing of ICT services.

Tangible fixed assets

(16,901) 		

(20,451)

(19,357) 		

(22,912)

Total

		
Intangible fixed assets		

RELATED PARTY TRANSACTIONS

Goodwill

In 2014, the Company entered into transactions with the non-consolidated subsidiaries Europool System B.V.,

Other tangible fixed assets

Hessing B.V. and Inova Fruit B.V. These transactions were conducted on arm’s length terms.

Total

(2,048) 		

(2,053)

(408) 		

(408)

(2,456) 		

(2,461)

In 2013, a subordinated finance facility was provided to Inova Fruit B.V., an non-consolidated subsidiary,
at a fair market interest rate.

(amounts in thousands of euros)
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7.4 OTHER OPERATING EXPENSES

(CONTINUED)

Fees for the activities of the external auditor

2014		2013

Fees for the activities of the external auditor and the audit firm charged against the result for the financial
year include an amount of EUR 632,000 (2013: EUR 440,000) under other operating expenses. This amount

Tangible fixed assets			
(6,100)

(1,558) 		

(2,254)

Other fixed assets
Total

(2,466) 		

(2,896)

(16,901) 		

(20,451)

7.3 IMPAIRMENT OF FIXED ASSETS

Audit of the financial statements

375

Other audit engagements
Other non-audit engagements

Impairments of fixed assets can be itemised as follows:

72

447

90

345

185

0

185

80

0

80

0

0

0

15

0

15

560

72

632

350

90

440

Total

Tangible fixed assets

Intangible fixed assets

Total

255

Total for 2013

(5,209) 		

Vehicles

Other Deloitte Networks

Machinery and equipment

is broken down as follows:

Deloitte Accountants B.V.

(9,201)

Total for 2014

(7,668) 		

Deloitte Accountants B.V.

Buildings and land

Other Deloitte Networks

7.2 DEPRECIATION

North Bank Growers 				

(3,438)

(6,394)

(9,832)

PTLA 				

0

(1,750)

(1,750)

31 December 2014 				

(3,438)

(8,144)

(11,582)
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7.5 FINANCIAL INCOME AND EXPENSES
2014		
Financial income

148 		

2013
335

Financial expenses

(8,839) 		

(6,168)

Total

(8,691) 		

(5,833)

Financial income and expenses mainly relate to interest income and expenses. The balance of interest paid to
and interest received from related parties is nil (2013: 333,000).

Gross profit

Corporate income tax

(17,398)

(4,350)

25.0%

1,440

360

(2.1%)

		

(3,990)

22.9%

Different rate of tax on foreign participating interests 		

53

0.0%

Non-capitalised results 		

4,459

(25.9%)

Adjustments to tax returns in previous years 		

37

(0.2%)

Miscellaneous 		

(835)

4.8%

Tax in the income statement 		

276

(1.6%)

The Company and most of its wholly-owned subsidiaries in the Netherlands constitute a fiscal unity.
The balance of losses from previous years in consolidated companies for which tax relief is available
amounted to EUR 3.8 million on the balance sheet date. The related receivable has been recognised
in full under other receivables.

7.7 WORKFORCE
2014		

2013

Financial fixed assets			
Group company

10.1

79,346

80,239

79,346

80,239

EU grant receivable 		

3,249

2,421

Other receivables 		

0

4

Cash at bank and in hand 		

1

0

Total assets 		

82,596

82,664

2014

2013

Liabilities
Equity capital

Note

10.2		

Revaluation reserve 		

85,389

83,318

Other statutory reserves 		

28,948

40,143

General reserve 		

(43,639)

(29,210)

Profit for the financial year 		

1,192

(21,468)

		

71,890

72,783

Group company

10.3

5,870

5,870

Current liabilities			
Creditors 		

97

31

Group company 		

4,739

3,980

		

4,836

4,011

Total liabilities 		

82,596

82,664

2013

Board/MT/office

438 		

523

Logistics services

830 		

964

Transport and other

141 		

158

1,409 		

1,645

Total

2014

Long-term liabilities			

The permanent differences mostly concern non-deductible amortisation of goodwill.

Number of full-time equivalents (FTEs) employed at year-end

Note

Fixed assets

Current assets			

The tax payable is computed as follows:

Permanent differences

Assets

		

7.6 TAX

Profit for 2014

8. NON-CONSOLIDATED BALANCE SHEET
AS AT 31 DECEMBER 2014 (BEFORE APPROPRIATION OF PROFIT)

9. NON-CONSOLIDATED INCOME STATEMENT FOR
2014
2014

2013

The average number of FTEs with permanent employment contracts during 2014 was 1,423 (2013: 1,764).

		
Contributions and other income 		

716

789

The average number of temporary staff in FTEs was 675 (2013: 719).

Other expenses 		

(239)

(312)

The fall in the number of FTE in permanent employment is due to the reorganisation implemented in 2014.

Financial income and expenses 		

(477)

(477)

(amounts in thousands of euros)

Company result after taxation 		

0

0

Profit from participating interests after taxation 		

1,192

(21,468)

Company profit 		

1,192

(21,468)

(amounts in thousands of euros)
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10. NOTES TO THE NON-CONSOLIDATED
FINANCIAL STATEMENTS

of the revaluation reserve is taken to

The company income statement has
been drawn up in accordance with the
provisions of Section 402 of Book 2 of
the Dutch Civil Code.

shareholders’ equity.

1 January 2014 			

10.1 FINANCIAL FIXED ASSETS

(21,468)

72,783

Repurchase of depositary receipts 			

0

0

0

0

0

Revaluation of property 			

522

0

0

0

522

Revaluation of the UK pension provision 			

0

0

(1,751)

0

(1,751)

Realised revaluation on disposals and depreciation 			

1,549

0

(1,549)

0

0

Realisation of statutory reserve for participating interests		

0

(20,836)

20,836

0

0

Prior-year profit appropriation			

0

0

(21,468)

21,468

0

Addition to reserve for participating interests			

0

10,497

(10,497)

0

0

Profit for the financial year 			

0

0

0

1,192

1,192

Exchange losses and other movements 			

0

(856)

0

0

(856)

31 December 2014 			

85,389

28,948

(43,639)

1,192

71,890

(21,468)

80,239

0

0

522

Revaluation of the UK pension provision

0

0

0

0

(1,751)

0

(1,751)

Realised revaluation on disposals
and depreciation

0

0

1,549

0

(1,549)

0

0

Realisation of statutory reserve
for participating interests

0

0

0

(20,836)

20,836

0

0

Prior-year profit appropriation

0

0

0

0

(21,468)

21,468

0

Addition to reserve for participating interests

0

0

0

10,497

(10,497)

0

0

Profit for the financial year

0

0

0

0

0

1,192

1,192

Exchange gains and losses

0

0

0

(856)

0

0

(856)

61,262

834

85,389

28,948

(98,279)

1,192

79,346

Other statutory reserves
In addition to the reserve for participating
interests, the other reserves required by
law include the reserve for exchange
gains and losses. The movements in that
reserve were as follows:

1 January 2014 					

41,763

(1,620)

40,143

Realisation of statutory reserve for participating interests				

(20,836)

0

(20,836)

Addition to reserve for participating interests 					

10,497

0

10,497

Exchange gains and losses 					

0

(856)

(856)

31 December 2014 					

31,424

(2,476)

28,948

Other statutory reserves

(83,850)

0

31 December 2014

(29,210)

Reserve for exchange
gains and losses

40,143

522

Total

Statutory reserves

83,318

0

General reserve

Revaluation reserve

834

0

1 January 2014

Share capital
61,262

Revaluation of property

The trend in the shareholders’
equity of the Company is as
follows:

40,143

The revaluation reserve is for changes in the value of tangible fixed assets of Greenery Vastgoed B.V. carried at
present value. Realisation of the revaluation reserve is taken to shareholders’ equity.

Share premium

The result of participating interests

Profit for previous and current
financial years

The Cooperative holds the entire share
capital of the Company. This comprises
281,000 class A shares and 259,000
cumulative preference class B shares.
The Cooperative has issued depositary
receipts for class B shares to its members, more than 81% of which were
repurchased in 2008, 2011 and 2012.

83,318

Reserve for participating
interests

Participating interests in group companies where significant influence is
exercised on commercial and financial
policy are carried at net asset value,
but no lower than nil. Net asset value
is determined in accordance with the
Cooperative’s accounting policies.

Total

carried at present value. Realisation

Profit for previous and
current financial years

in the value of tangible fixed assets

General reserve

The revaluation reserve is for changes

Other statutory reserves

The financial statements have been
prepared in accordance with the
provisions of Part 9 of Book 2 of the
Dutch Civil Code. The accounting policies
applied in the company financial
statements are the same as those
applied in the consolidated financial
statements. Please see the notes to
the consolidated financial statements
for these accounting policies.

10.2 EQUITY

represents the company’s share in the
profit or loss for the financial year of
the company concerned from the time
it became part of the group or from the
moment of acquisition.

Revaluation reserve

GENERAL
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11. LIST OF SUBSIDIARIES AND SHAREHOLDINGS
Activa

10.3 LONG-TERM LIABILITIES
To finance the repurchase of depositary
receipts, a company belonging to the
group of The Greenery B.V. supplied a
loan of EUR 5.9 million (2012: EUR 5.9
million) at an interest rate of 8%.
The loan was issued for an indefinite
period from 1 January 2009.

REMUNERATION OF THE MEMBERS
OF THE MANAGEMENT BOARD
AND SUPERVISORY BOARD
The total charge to the Cooperative for
the remuneration of Board members for
2014 was 182,000 (2013: EUR 193,000).
Barendrecht, 11 March 2015

Toelichting

2011

As at 31 December 2014, participating interests included the companies listed below. A full list of participating
interests has been filed at the Chamber of Commerce in Rotterdam:
Consolidated participating interests

Registered office

The Greenery B.V.
Hollander Barendrecht B.V.
Disselkoen Airfreight BV

Share in capital (%)

The Hague

100

Barendrecht

100

De Lier

100

Greenery Belgium NV

St. St Katelijne Waver (B)

100

Hagé International BV

Barendrecht

100

Utrecht

100

Huntingdon (UK)

100

Carlet Valencia (E)

100

Hoogsteder Groenten en Fruit BV
Greenery UK Ltd.
Greenery España SA
Internationaal Transportbedrijf Dijco BV

Delft

100

Kempen (D)

100

J.H. Wagenaar BV

Zwaagdijk

100

Greenery Italia Srl.

Verona (I)

100

The Hague

100

Bleiswijk

100

J.H. Wagenaar GmbH

Greenery Vastgoed BV
Mulder Onions BV

The Management Board
of Coöperatie Coforta U.A.
Th.L.J. Ammerlaan, Chairman
P.W.J.M. van Asseldonk, Vice Chairman
B.J. Feijtel
A.W.G.M. Hop
T.W. van Noord
G.W. Pronk
R.J.G.W. van der Wouw

2012

Greenery Produce BV
Greenery Poland Sp.z.o.o.
PTLA Holding Participacões LTDA

Maasland

100

Warsaw (PL)

100

Beberibe (BR)

491

Zoetermeer

78.572

Geldermalsen

49.5

Non-consolidated participating interests
Houdstermaatschappij Verpakkingsbedrijven BV
Inova Fruit BV

			
1

A Controlling interest exists on the basis of agreements.

2

The Articles of Association rule out any controlling interest.
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12. OTHER INFORMATION
12.1 PROFIT APPROPRIATION IN
ACCORDANCE WITH THE ARTICLES
OF ASSOCIATION
Under Article 52 of the Articles of
Association, the profit is appropriated
as follows:
Article 54
The Members’ Council shall decide the
appropriation of any profit based on a
Board proposal. If the Members’ Council
resolves to distribute all or a portion of
the profit, the agreed amount shall be
distributed to the members in proportion to their turnover in the most
recent financial year. Such a distribution
may be made in a form other than in
cash, e.g. in equity in the form of
depositary receipts for shares in the
capital of The Greenery B.V.

12.2 PROPOSED PROFIT
APPROPRIATION
The Board of the Cooperative proposes
to add the profit of EUR 1,192 made
in 2014 to the equity of the Cooperative, subject to a contribution to the
statutory reserves for participating
interests of EUR 10,497. This proposal
has not yet been incorporated into the
financial statements.

12.3 EVENTS AFTER THE BALANCE
SHEET DATE
On 23 January 2015, The Greenery
announced its decision to further
simplify its business model. This will

result in a loss of 60 to 65 jobs at the
company’s head office in 2015; half
this number is achieved through the
non-renewal of temporary employmnet
contracts. This means that no more
than approximately 30 permanent
contracts will have to be terminated.
The redundancy payments associated
with the reorganisation were already
recognised in the 2014 financial
statements.

12.4 INDEPENDENT AUDITOR’S
REPORT

presentation of these financial statements n accordance with Part 9, Book 2
of the Dutch Civil Code (BW) and for the
preparation of the Report of the Management Board of Coöperatie Coforta in
accordance with Part 9, Book 2 of the
Dutch Civil Code (BW). Furthermore
management is responsible for such
internal control measures as it deems
necessary to enable the preparation of
financial statements that are free from
material misstatement, whether due to
fraud or error.

AUDITOR’S RESPONSIBILITY
To: the Members’ Council
of Coöperatie Coforta U.A.

REPORT ON THE FINANCIAL
STATEMENTS
We have audited the accompanying
2014 financial statements of Coöperatie
Coforta U.A., The Hague, the Netherlands. These financial statements
comprise the consolidated and
non-consolidated balance sheets as at
31 December 2014, the consolidated
and non-consolidated income statement for the year then ended and
notes, including an overview of the
significant accounting policies applied
and other explanatory information.

MANAGEMENT’S RESPONSIBILITY
The management of the Cooperative is
responsible for the preparation and fair

Our responsibility is to express an
opinion on these financial statements
based on our audit. We have conducted
our audit in accordance with Dutch law,
including the Dutch standards on
auditing. This requires that we comply
with ethical requirements and that we
plan and perform the audit to obtain
reasonable assurance that the financial
statements are free from material
misstatement.
An audit involves performing procedures to obtain audit evidence about
the amounts and disclosures in the
financial statements. The procedures
selected depend on the auditor’s
judgement, including the assessment of
the risks of material misstatement of
the financial statements, whether due
to fraud or error.

In making those risk assessments, the
auditor considers internal control
relevant to the entity’s preparation and
fair presentation of the financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the cooperative’s internal
control. An audit also includes evaluating the appropriateness of the accounting policies used and the reasonableness of the estimates made by the
management of the cooperative, as
well as evaluating the overall presentation of the financial statements.
We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

OPINION WITH RESPECT TO THE
FINANCIAL STATEMENTS
In our opinion, the financial statements
give a true and fair view of the financial
position of Coöperatie Coforta U.A. as at
31 December 2014 and of its result in
accordance with Part 9, Book 2 of the
Dutch Civil Code.

Our opinion is not qualified in respect
of this matter.

REPORT ON OTHER LEGAL AND
REGULATORY REQUIREMENTS
Pursuant to the legal requirements
under Section 393(5)(e) and (f) of Book
2 of the Dutch Civil Code, we have no
deficiencies to report as a result of our
examination of whether the Annual
Report, to the extent we can assess,
has been prepared in accordance with
Part 9, Book 2 of the Dutch Civil Code
and whether the information required
by virtue of Section 392(1)(b) to (h)
inclusive of Book 2 of the Dutch Civil
Code has been annexed. Further we
report that the Report of the Management Board of Coöperatie Coforta, to
the extent we can assess, is consistent
with the financial statements as
required by Section 2:391(4) of the
Dutch Civil Code.

Rotterdam, 24 March 2015
Deloitte Accountants B.V.
Drs. K.G. Auw Yang RA

EMPHASIS ON DEVELOPMENTS
CONCERNING FINANCING AND
RESTRUCTURING
We draw attention to the ‘Financing
and Risks’ section in the notes to the
financial statements, which discusses
the principal risks and the conditions for
the availability of the required financing.
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MORE INFORMATION
We would be pleased to receive any
questions, comments or suggestions
at the following address:
corporatecommunicatie@thegreenery.com

Ontwerp door Mirakuleus

The Greenery B.V.
Spoorwegemplacement 1,
Barendrecht, The Netherlands
P.O. Box 79, 2990 AB
Barendrecht, The Netherlands
Telephone: +31 (0)180 65 59 11
E-mail: info@thegreenery.com
www.thegreenery.com
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