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WE DO NOT HAVE DIFFICULTY  
IN FINANCING OUR BUSINESS

ABRIDGED CASH FLOW 
STATEMENT
(x € million)

2014 2013 2012 2011 2010
Net cash flow from operating activities 147 133 129 124 107
Net cash flow from investing activities 
excluding the net effective of acquisitions
and the investment in Superunie (69) (32) (33) (48) (41)

Free cash flow 78 101 96 76 66

Net profit for comparison purposes 69 68 69 78 70

Cash conversion in % 113 148 140 98 94

The free cash flow was used to fund:

Net acquisitions/Superunie (22) (19) (1) 0 (41)
Payment of dividend and repurchase of own shares (64) (49) (50) (34) (48)
Net change in debt and cash 8 (33) (45) (42) 23

(78) (101) (96) (76) (66)

Working capital has shown a downward trend over the years in relation to sales, as the following summary shows:

(x €  million)
2014 2013 2012 2011 2010

Current assets, excluding cash and cash equivalents 376 346 335 324 316
Current liabilities, excluding 
interest-bearing items (287) (231) (204) (178) (178)

89 115 131 146 138

In days' sales revenue 13 17 19 22 22
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This section of the report looks back on that period, starting 
with the reasons for floating the company in the first place:

→→ To raise the extra capital, including the possibility of paying 
non-cash stock dividends, in order to continue growing at 
the desired rate.

→→ To facilitate the transfer of a family business to following 
generations in a safe manner.

→→ To gain the attendant advantages of professionalisation 
together with the input of a works council, plus enhanced 
brand awareness/corporate identity.

Seen in today’s light, it is difficult to imagine that a company 
with sales revenues of €190 million, generating a net profit 
of less than €3 million and with 600 employees should be 
able to contemplate stock market flotation, even on the 
parallel market. Even if you double the euro amounts to allow 
for inflation, the business would not exactly cut the mustard. 
Added to which, the family held 75% of the shares and was 
heavily represented on both the Executive Board and the 
Supervisory Board. The issue price, incidentally, was €1.18  
and the market capitalisation came to €28 million, including 
almost €5 million raised from the flotation.
But it is perhaps the prospectus that shows just how much 
times have changed. It ran to just 42 pages, whereas IMCD 
in 2014 needed 264, but then we did not have to include any 
disclaimers and we did not even have a CFO, for that matter! 

The timing of the flotation was not particularly fortunate 
either, coinciding as it did with the minicrash in October 
1989. It would take until 1992 before the share price rose 
above the issue price, although it then steamed ahead. It 
was in 1992 that the number of acquisitions really began to 
take off and, in 1993, the long-held belief in the value of 
co-determination became a reality with the appointment of 
the first Works Council. In 1996 we had a share issue to fund 

the takeover of Van Hoeckel. This was the only share issue 
there has been since floating the company and it should be 
noted that we did not start paying substantial cash dividends 
until stock dividends were discontinued in 2009. This shows 
how our shareholders facilitated the growth strategy 
financially for as long as was necessary. Other milestones of 
the past 25 years are listed below: 

1997	 Sales top NLG 1 billion, with net profit of more than 	
	 NLG 25 million.
2000	 Takeover of Prisma (€320 million sales).
2001	� Sales top €1 billion, with net profit of more than  

€25 million
2002	 Takeover of EMTÉ (€100 million sales).
2004	 Takeover of VEN (€235 million sales). 
	 1st USPP ($140 million) and net profits of more than 	
	 €50 million.
2006	 Acquisition of 50% of Edah and takeover of Inversco 	
	 (costing €170 million).
2008	� The credit crunch erupts. Share price drops by 45%.
2011	 All time high net profit of €78 million.
2013	� Foodservice market share exceeds 20%.
	 Our share of profits in this sector is 50%.

Value creation was always the financial result of our 
enterprise and never its objective, which is possibly why the 
result has been so good. 

Anyone investing €20,000 at the time of the flotation would 
now be a millionaire, provided they reinvested dividends 
which, given our long-maintained policy of paying stock 
dividends, was probably the obvious thing to do. That 
represents a compound rate of return of 17% per annum. 
Although the graph hardly presents a picture of steady 
progress – there was a long, slow start, followed by periods 
of rapid growth, then a deep dip caused by the credit crunch 

On 20 October 2014, Sligro Food Group celebrated 25 years since going public. 

as a listed company
25 YEARS

1) �Adjusted for the four share splits (in 1995, 1998, 2003 and 2007), making one of the original shares equivalent to 20 today.
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but finishing with a fine spurt to our present position. 

Those 25 years as a listed company coupled with a history 
that goes back 80 years are what bring us to where we are 
today:

A quality company with a steady, manageable rate of growth 
that is mindful of the interests of all its stakeholders. Sales 
in 2014 totalled €2.6 billion, generating a net profit of €69 
million. The market capitalisation amouts to almost €1.4 
billion at year-end 2014. Day in, day out, more than 10,000 
employees (5,800 FTEs) are hard at work to ensure that we 
remain successful into the future.

Het verloop was bepaald niet lineair zoals blijkt uit 
onderstaande grafiek. Na een lange aanloop zijn er 
vervolgens periodes van hoge groei, van een diepe dip door 
de kredietcrisis en een mooie spurt naar de tussenstand van 
vandaag. 

Wij denken dat ons succes mede te danken is aan onze 
achtergrond als beursgenoteerd familiebedrijf:

Die 25 jaar beursnotering en een totale historie van 80 jaar 
hebben ons gebracht tot waar we vandaag staan:

Een constant en beheerst groeiende kwaliteitsonderneming 
gericht op al haar stakeholders. Over het jaar 2014 is een 
omzet gerealiseerd van € 2,6 miljard met een nettowinst van 
€ 69 miljoen. De marktkapitalisatie ultimo 2014 beloopt  
bijna € 1,4 miljard. Elke dag weer werken meer dan 10.000 
medewerkers (ruim 5.800 fte) er aan om ons ook in de 
toekomst succesvol te houden.

IF YOU HAD INVESTED €22,000 AT THE TIME OF THE IPO IN 1989 …  

YOU WOULD NOW BE A MILLIONAIRE

THE IDEAL MIX: LISTED FAMILY BUSINESS

x € 1,000
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The culture and 
the commitment of 

a family business

The professionalism, 
transparency and discipline 
of a listed company
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THE COFFEE AND TEA  
DEPARTMENT IS LED BY  
A BARISTA



As can be seen from the graph on page 33, we have been 
significantly outperforming the market with our foodservice 
business for 10 years (and even longer). In food retail, the 
picture is more mixed. For the Group as a whole, we are ex-
pecting once again to do better than the market. The acquisi-
tions made in 2014 are expected to add around another €10 
million to sales. The slight improvement in market conditions 
may possibly mean that there will be no additional squeeze 
on prices in 2015, although the market will continue to be 
highly competitive. In the food retail market we are, for that 
matter, price followers, largely bound by the vagaries of 
others who, in recent years, have not exhibited a great deal 
of logic in that regard. In the foodservice market we are more 
able to set our own agenda but competitive pricing is part of 
our effort to gain market share through organic growth. Our 
aim is to strike the right balance between strong positioning 
on price and all-out investment in creating growth. 
We do, however, expect to see greater benefits from our 
Kicken op Kosten programme in 2015, especially as progress 
with cost-cutting was delayed somewhat in 2014. External 
circumstances are expected to have little impact on the cost 
base.

In 2014, there was a relatively high level of incidental gains 
and losses, in both operating profit and finance income and 
expense. The overall impact on the net profit was minimal, 
however. Based on existing indications, we do not expect 
any impact from exceptionals in 2015 either.

The 2015 financial year has 53 weeks, and this results in 
approximately €50 million in extra sales but also additional 
costs of course. On balance, however, an extra week at the 
end of the year makes a somewhat higher profit contribution 
than an average week.

In short, we are more positive about our prospects in 2015, 
but progress will be one small step at a time, we feel, after 

the years of stagnation. Another important aspect of 2015 
will be the rebranding and expansion of our cash-and-carry 
network in Sligro 3.0 format and the translation of 3.0 to the 
sales programme among other things. EMTÉ is hoping to 
make everyone aware of ‘the tastiest supermarket in the 
Netherlands’, which is being rolled out in a number of pilot 
stores, and Sligro is hoping to go live with its 3.0 online 
programme by the end of 2015.

On top of that we are working full tilt on a number of back-
office programmes relating to the HR, Purchase and Supply 
Chain departments. It is clear that the pace will be hectic in 
2015 and we are accordingly ‘Upping the Game’. After six 
years of stagnation we are hopeful that we have seen the 
back of such times. As always, we refrain from making any 
definite forecasts because, as you know, forecasting is a 
tricky business, especially where the future is concerned!

We expect the economic recovery to continue, but at a gradual pace. The important thing is that more jobs 
are being created and that the take-home pay of consumers is rising. The latter trend has not been seen for 
many years. Against that background we expect the total foodservice market to show some growth in 2015 
for the first time since 2008. The hospitality sector began to report growth in 2014 and, in our view, will be 
the main driver of growth in the overall market in 2015. The food retail market also expects to see modest 
growth.

OUTLOOK

WE EXPECT THE ECONOMIC 
RECOVERY TO CONTINUE, 
BUT AT A GRADUAL PACE



SCAN THE QR-CODE AND VIEW 
THE FILM CLIP OF CYNTHIA 
PEETERS, DEPARTMENT 
MANAGER CHECKOUT & 
SERVICES AT EMTÉ

As required by the relevant statutory provisions, the 
directors state that, to the best of their knowledge:

1.	 The financial statements, as shown on pages 102-148 
of this report, give a true and fair view of the assets, 
liabilities, financial position and profit for the financial 
year of Sligro Food Group N.V. and the enterprises 
included in the consolidated financial statements. 

2.	 The directors’ report, as shown on pages 17-91 of this 
report, gives a true and fair view of the position of 
Sligro Food Group N.V. and its consolidated enterprises 
on the reporting date and of the course of their affairs 
during the financial year. The directors’ report describes 
the material risks to which Sligro Food Group N.V. is 
exposed.

Veghel, 21 January 2015

K.M. Slippens, CEO
H.L. van Rozendaal, CFO
W.J.P. Strijbosch, Foodservice Director

Also signed by R.W.A.J. van der Sluijs, who has been 
nominated for appointment as CFO with effect from 18 March 
2015.

DIRECTORS’
statement of responsibilities



This statement is included pursuant to Section 2a of the Decree 
on Additional Requirements for Annual Reports (Vaststellings
besluit nadere voorschriften inhoud jaarverslag) of 20 March 
2009 (the ‘Decree’) and is also publicly available in digital form in 
the corporate governance section of www.sligrofoodgroup.com. 
The information that is to be included in this statement pursuant 
to Sections 3, 3a and 3b of the Decree can be found in the 
following sections of the 2014 annual report and is deemed to be 
included and repeated here: 

→→ information on compliance with the principles and 
best-practice provisions of the Code (page 78 ‘Corporate 
governance’);

→→ information on the principal features of the management and 
control system in connection with the Group’s financial 
reporting process (page 75 ‘Risk management and control 
systems’);

→→ information on the functioning of the annual general meeting 
of shareholders and its principal powers, and on the rights of 
shareholders and how these can be exercised (page 79 
‘General meeting of shareholders’);

→→ information on the composition and functioning of the 
Executive Board (page 15 ‘Directors and management’, page 
78 ‘Executive Board’ and page 98 ‘Executive Board conditions 
of employment’);

→→ information on the composition and functioning of the 
Supervisory Board (page 15 ‘Directors and management’ and 
page 79. ‘Report of the Supervisory Board’);

→→ information on the rules for appointing and replacing 
members of the Executive Board and Supervisory Board (page 
78 ‘Executive Board’ and page 79 ‘Supervisory Board’);

→→ information on the rules for amending the company’s Articles 
of Association (page 79 ‘General meeting of shareholders’);

→→ information on the powers of the Executive Board to issue 
and repurchase shares (page 79 ‘Annual general meeting of 
shareholders’);

→→ information on the ‘change of control’ provisions in important 
contracts: a ‘change of control’ provision applies in the case 
of the US dollar loans referred to on page 135;

→→ information on transactions with related parties (page 78 
‘Corporate governance’ and page 143 ‘Related-party 
disclosures’).

The desired balance between the interests of all the stakeholders involved in the Group required by 
Dutch law and the Dutch Corporate Governance Code has always formed an important basis of our 
corporate policy. Sligro Food Group embraces the one share/one vote principle and does not have any 
anti-takeover mechanisms or change-of-control protections in place.

CORPORATE
governance statement
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The foodservice market continued to shrink somewhat in 
2014, although the decline was significantly less than in 
2013. By contrast, the food retail market flatlined in 2014, 
ending the trend of recent years, in which there was limited 
growth. 

Given this background we can be pleased with the Group’s 
growth in Foodservice. This growth resulted from acquisitions 
and from winning new customers, including new business 
following the demise of a competitor. Market share increased 
by 1.7 percentage points to 22.9%, representing a doubling 
in the space of 10 years. Much hard work has been done on 
the Sligro 3.0 project (including the online presence) and 
these efforts continue. Full details of the project are given in 
the Foodservice section of the report. The Foodservice 
operating profit before amortisation increased by €8 million 
in 2014 to €93 million. 

For the first time in many years, the Food retail business 
failed to outgrow the market on a like-for-like basis. 
Following the lead of Sligro 3.0, EMTÉ is also hard at work 
overhauling its brand strategy, with the aim of making the 
same successful progress as Sligro. In anticipation of this, 
EMTÉ launched its Fijnproevers (‘Gourmet’) loyalty 
programme. Initial indications are promising. Food retail 
profits in 2014 were squeezed, with the operating profit 
before amortisation down by €2 million at €13 million. This 
decline, however, was restricted to the first half of the year. 
For the fifth time in succession, EMTÉ was crowned as 
having the best supermarket meat department, and also 
netted the prize for best cheese department in 2014.

The Group’s net profit for 2014 increased by €1 million to €69 
million. Overall, the impact of incidental expenses was 
limited but, at individual cost-centre level, the effect was 
significantly more noticeable, as it was for the individual 
business units. More detail can be found in the analysis 
contained in the section on results. 2014 therefore came in 
below expectations but that just emphasises the ambitious 
nature of the Group, which means the bar is always set high. 
The free cash flow was again strong, at a level of €78 million.

These figures are presented in the 2014 financial statements 
prepared by the Executive Board, with which we are in 
agreement. For 2014, it is proposed to pay a regular dividend 
of €0.80 per share, representing a payout ratio of 51%. In 
addition, it is proposed to pay a variable dividend of €0.30 
per share (2013: €0.25), making the total dividend for the 
year €1.10 (2013: €1.05). In order to spread the cash flow and 
to mark the 25th anniversary of our stock market flotation, it 
was decided, with effect from 2014, to pay an interim 
dividend amounting to half of the regular dividend for the 
preceding year. This results in an extra payment of €0.40 per 
share in 2014, making the actual cash dividend in 2014 €1.45.

SUPERVISION 
In 2014, the Supervisory Board met in formal session on five 
occasions. On one occasion, both Ms Burmanje and Mr 
Latenstein were unable to attend but submitted their 
comments regarding the business of the meeting beforehand. 

The first meeting of the year discussed at length the results, 
the directors’ report and the results press release. The former 
auditors also reported on their audit findings at this meeting 
and we were pleased to note that the auditors did not have 

The Dutch economy improved gradually in the course of 2014, as is borne out by various macroeconomic 
figures. The recovery is still shaky, however, and we do not expect to see any strong growth in the years 
ahead either. Frankly, that is the new reality.

REPORT  
of the Supervisory Board
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FROM LEFT TO RIGHT:
BART KARIS, DORINE 
BURMANJE, ADRIAAN NÜHN 
AND RONALD LATENSTEIN 
VAN VOORST
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any material audit misstatements to report or any other 
comments of an important nature requiring immediate 
follow-up on the part of the Executive Board and/or Super
visory Board. The auditors gave a presentation on the pilot 
for the new auditors’ report, the first actual use of which was 
for Sligro Food Group. The newly appointed auditors taking 
over in 2014 attended the presentation by the previous 
auditors in an observer capacity. The same meeting also 
fixed the amount of the variable remuneration for the 
Executive Board members, based on the criteria and approved 
remuneration policy adopted one year previously. Also on the 
agenda were the preparations for the general meeting of 
shareholders, including the resolution proposing to divide 
the dividend into an interim and final dividend.

The second meeting was a full-day session. The first part of 
the day involved the visit (made each year) to see the 
business in action, on this occasion to the new delivery 
service centre in Venray and to the first Sligro 3.0 cash-and-
carry outlet in Maastricht. The Board was impressed by what 
has been achieved with Sligro 3.0 in a relatively short time. 
The rest of the day was devoted to the 2014–2017 Long-Term 
Plan prepared by the Executive Board. We are satisfied that 

the Executive Board has its eye on the medium to long term 
as well as the short term. Progress with the Long-Term Plan 
will be evaluated in 2016.

The third meeting was devoted to the half-year results and 
the associated press release. Also discussed in this context 
were the accounting implications of the changes to the 
pension scheme and the revised approach to the treatment 
of share options awarded in previous years (in connection 
with the first exercise of options in 2014). The meeting also 
decided to appoint an audit committee, to be chaired by Mr 
Latenstein. Also agreed was the proposed audit committee 
agenda for the year and the committee’s relationship with 
the full Board. Various management changes immediately 
below Group Executive Board level were discussed, as well. 
The business of the meeting more importantly included the 
announced departure of Mr Van Rozendaal as CFO and the 
decision to appoint Mr Van der Sluijs as his successor, 
marking a successful outcome of a lengthy process of internal 
succession planning. Finally, the Executive Board informed 
the Supervisory Board about the decision to enter into 
covenants with the Dutch Tax & Customs Administration 
regarding compliance with certain tax obligations on the part 

THE BOARD WAS IMPRESSED  
WITH SLIGRO 3.0



of franchisees and a covenant relating to ‘Horizontal 
Supervision’ with regard to monitoring of the Group’s tax 
affairs. This process first involved close, internal self-
assessment followed by a baseline inspection conducted by 
the tax office. 

In the fourth meeting, the Board initially met alone. It was 
decided on this occasion to have the functioning of the Board 
evaluated by outside consultants. It was also decided to 
appoint an additional member, with financial and stock-
market experience, to the Board. The intention is that this 
new Supervisory Board member should join the audit 
committee in the position temporarily occupied by the 
chairman. The audit committee reported on its agenda. The 
meeting discussed the results for the third quarter, the future 
organisation of Finance, accounting issues (pensions and 
options, in greater depth), the tax position and investor 
relations. Then, with the new auditors present, their audit 
plan was discussed, together with their experience so far. 
This was followed by further discussion of the third-quarter 
figures and the progress of the cost-cutting programme 
Kicken op Kosten.
The HR Manager gave the Board a presentation on the 
results of the employee-satisfaction survey and the growth 
in the number of women among the top 200 staff. Group 
policy on diversity, incidentally, is not driven by figures or 
percentages but by ability. The secretary of the CSR 
committee gave a progress report on the CSR programme 
and the issues which occasionally arise. Finally, the ICT 
manager reported on both the existing situation and the 
expected progress in the medium term and how this related 
to the integrated back-office agenda of ICT, Supply Chain and 
Finance and the main developments affecting the business. 
Special mention was made of the Boss project (to disentangle 
highly interconnected systems) and measures in place to 
protect continuity and security.
In the fifth and final meeting of the year, the Supervisory 
Board assessed the Executive Board without its members 
present, based on evaluation forms. We concluded that there 
was a good working relationship both within the Executive 
Board and the Supervisory Board and between the two 
governing bodies. There were no indications of inadequate 
performance, structural disagreement or conflicts of interest. 
Additionally, the Supervisory Board looked at the question of 
succession within the Executive Board and the Supervisory 
Board with a view to ensuring that appropriate candidates 
will be lined up in good time. 

It was decided in 2014 to institute a remuneration committee 
and an appointments committee in the course of 2015. These 
matters were dealt with by the Board as a whole in 2014. The 
final meeting and the meeting of the audit committee 

preceding it also gave detailed consideration to the 
management letter from the auditors, both without the 
Executive Board present and with the Executive Board in 
attendance. The auditors believe that there is scope for 
greater formalisation of corporate governance and internal 
control. The ICT environment was also looked at closely by 
the auditors and they again felt that further steps could be 
taken to formalise matters, which is something that 
management, and ICT management in particular, is looking 
into. In the audit committee meeting prior to the main 
meeting, the AO/IC Department gave an outline of the status 
of processes and documentation thereof. The meeting also 
decided that an internal audit function made little sense, 
given the structure of the Group, with its single Finance 
Department. The Executive Board gave the Supervisory 
Board a presentation on the risks relating to fraud and the 
associated risk management measures, together with an 
assessment of the situation. As usual, the budget for the 
forthcoming year was also discussed.

The first of the 2015 meetings discussed the results for 2014. 
The auditors have not reported any material audit 
misstatements requiring immediate follow-up on the part of 
the Executive Board and/or Supervisory Board with respect 
to this year either. We endorse the conclusions of the 
Executive Board regarding the risk management and control 
systems, as described on page 76. This meeting also 
considered the  extensive evaluation of the Board conducted 
by the external consultants. 
It may be concluded from the above that there is a smoothly 
operating team with dedicated members who feel a sense of 
belonging to the company. The atmosphere is frank and 
constructive and the general attitude is one of having ‘both 
feet firmly on the ground’. 
Cooperation between Supervisory Board and Executive Board 
has developed positively in recent years. Issues are debated 
openly. Our Board has been able to make a professional 
contribution towards charting the course steered by the 
company. 
We have taken on board points for future improvement and 
the succession planning and the associated competencies 
required have received plenty of attention. The constructive 
role of the Board’s chairman is emphasised by the members.
Each year, in addition to its formal sessions (five in 2014, as 
referred to above), the Supervisory Board meets on two 
occasions without anyone else in attendance. The chairman 
of the Supervisory Board also has periodical discussions with 
members of the Executive Board and/or Supervisory Board 
members. In 2014, a member of the Supervisory Board was 
present as observer at two of the consultative meetings with 
the Works Council. As usual in the case of the Group, we are 
pleased to report that the Executive Board and Works Council 
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conduct their meetings in a frank and constructive 
atmosphere. In the language and culture of Sligro Food 
Group, the saying is ‘Worked together, won together’.

EXECUTIVE BOARD 
CONDITIONS OF EMPLOYMENT
The policy on Executive Board remuneration is set out in 
more detail in a remuneration report, the full text of which is 
available on the company’s website. There were no changes 
in this policy during the year.

Its main points are that:
→→ the remuneration policy is drawn up by the Supervisory 
Board and adopted by the general meeting of shareholders;

→→ the policy must make it possible to attract qualified people 
as members of the Executive Board;

→→ the remuneration policy is performance-related, but must 
also be reasonably in line with that applying to other 
managers.

The remuneration package consists of:
→→ a fixed annual salary;
→→ a short-term bonus plan;
→→ a long-term bonus plan, which has to be converted into 
shares;

→→ a long-term share-option plan, which also has to be partly 
converted into shares;

→→ a defined-contribution pension scheme;
→→ various other fringe benefits.

Once every three years, the remuneration package is 
benchmarked against a reference group comprising around 
20 companies. This exercise was not due in 2014.

Both the short-term and long-term bonus plans pay out 
amounts equal to 30% of fixed salary if targets are met. In 
2014, achievement of the forecast profit counted 50% 
towards the bonus, the remaining 50% depending equally on 
implementation of the CSR agenda, successful integration of 
Rooswinkel and Horeca Totaal Sluis and achievement of the 
2014 food retail targets plus the cost reductions of the Kicken 
op Kosten programme. The ratio of total bonus to fixed salary 
represents an appropriate level of incentive. The remunera-
tion policy is based on the principle that the variable 
component of an individual’s salary should not be 
disproportionate to the fixed component or the total remune-
ration. As bonuses under the long-term bonus plan and the 
option plan have to be taken in shares that are subject to 
transfer restrictions, the variable element of the remunera
tion package also focuses on the creation of long-term value.

In connection with the ‘Green Blood Certificates’ programme 
for staff (see page 53), the Executive Board decided that the 

period for which shares obtained by exercising options must 
be held before disposal should be maintained at four years 
and that this restriction should henceforward extend to the 
entire net benefit (previously only half). Variable remunera-
tion in 2014 worked out at 38% of the full target level amount 
(2013: 80%). The main factors behind the award of less than 
100% were the actual profit figures and the failure (at this 
stage) to achieve the cuts envisaged in the Kicken op Kosten 
programme for 2014. Details of Executive Board remunera
tion are contained in note 6 of the financial statements on 
page 122. 

DEPARTURES FROM THE 
CORPORATE GOVERNANCE 
CODE
The members of Sligro Food Group’s Executive Board have 
contracts for indefinite periods of time, in contravention of 
the Dutch Corporate Governance Code. This departure from 
the Code, which has been approved by the general meeting 
of shareholders, is consistent with our aim of offering equi-
valent Executive Board members similar remuneration pac-
kages and, wherever possible, facilitating recruitment from 
within the organisation. The period of notice which Executive 
Board members are required to give is three months. By law, 
the minimum notice which the company can give is six 
months. The conditions of employment for Executive Board 
members do not contain any severance pay clauses. This has 
to do with the longer period of notice for the company. A 
change in the law, incidentally, limits termination payments 
to a maximum of one year’s salary with effect from 1 July 
2015. The general meeting of shareholders has also approved 
this departure from the Code.

BOARD CHANGES
As mentioned above, a resolution proposing to increase the 
number of members of our Board by appointing Mr Hans 
Kamps will be put before the AGM to be held on 18 March 
2015. Mr Kamps is CFO of Boskalis and has the credentials of 
someone who will strengthen our Board. A more compre
hensive CV of Mr Kamps will be appended to the agenda for 
the AGM. There was no female candidate available that 
matched the requirements of the adopted profile. 

In mid-2014, Mr Van Rozendaal gave notice that he wished to 
step down as CFO of Sligro Food Group at the AGM on 18 
March 2015. He has held this post for 24 years, making him 
the CFO with the longest tenure with one company of any 
listed company in the Netherlands. Sligro Food Group has 
thrived over this period and Mr Van Rozendaal has made an 
important contribution to that success. We owe him an 
enormous debt of gratitude. We are pleased that we have 
been able to find a successor within the company in the 
proposed appointment of Mr Van der Sluijs. During the past 
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seven years, mentored by the Executive Board and our Board, 
he has developed into a worthy successor to Mr Van 
Rozendaal. Agreement has been reached with Mr Van der 
Sluijs that his remuneration will be brought up to the 
envisaged level over three years, as is our usual policy. The 
fact that the internal succession planning was started at 
such an early stage precluded the inclusion of a female 
candidate in the selection procedure.

FINANCIAL STATEMENTS
The 2014 financial statements have been prepared by the 
Executive Board. The financial statements were discussed at 
a meeting attended by the auditors, who provided further 
information on them. The financial statements have been 
audited by Deloitte, whose unqualified audit report can be 
found in ‘Other Information’ on page 150. 

We invite you to:
→→ adopt the 2014 financial statements;
→→ adopt the proposed profit distribution;
→→ ratify the Executive Board’s conduct of the company’s 
affairs;

→→ ratify the supervision exercised by our Board.

In 2014, the Executive Board attempted to strike the right 
balance between competing priorities. Sometimes they 
didn’t get the balance completely right so they will be 'upping 
the game' in 2015. Sligro Food Group, as always, is buzzing 
with energy. We are indebted to the Executive Board and the 
workforce for the huge effort that has been required, and will 
continue to be required in 2015.

Veghel, 21 January 2015

A. Nühn, Chairman
Th.A.J. Burmanje
B.E. Karis
R.R. Latenstein van Voorst

SUPERVISORY BOARD
A. Nühn (61)
Supervisory Director, Dutch nationality (m). Appointed in 
2009 until 2013, reappointed to 2017 and not eligible for 
reappointment thereafter. Supervisory Director of HG 
International, Anglovaal Industries, Cloetta, Plukon Food 
Group and Kuoni AG and member of the Board of Trustees of 
WWF-Netherlands (World Wide Fund for Nature).

Th.A.J. Burmanje (60)
Supervisory Director, Dutch nationality (f). Appointed in 2008, 
reappointed in 2012 until 2016 and not eligible for 
reappointment thereafter. Chair of the Dutch Land Registry 
Board. Member of the Supervisory Board of Deltares and of 
the Netherlands School of Public Administration, Supervisory 
Board chairman of Canisius Wilhelmina Ziekenhuis and 
member of the Supervisory Board of ARN B.V. and Zeeman 
textielSupers.

B.E. Karis (56)
Supervisory Director, Dutch nationality (m). Appointed in 
2012 and eligible for reappointment. Chairman of the 
Executive Board of Zeeman textielSupers.

R.R. Latenstein van Voorst (50)
Supervisory Director, Dutch nationality (m). Appointed in 
2008, reappointed in 2012 until 2016 and not eligible for 
reappointment thereafter. Independent consultant.

The composition of the Supervisory Board is consistent with 
the required profile.

All the members of the supervisory board are independent in 
accordance with the best-practice provisions of article III.2.2 
of the Dutch Corporate Governance Code.
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(x € million)
Notes 2014 2013 2012 1) 

Net sales 2, 3 2,572 2,498 2,468
Cost of sales (1,976) (1,920) (1,910) 

Gross margin 596 578 558 

Other operating income 4 5 5 3 

Staff costs 5 (271) (265) (255)
Premises costs (62) (63) (61)
Selling costs (24) (22) (20)
Logistics costs (77) (72) (67)
General and administrative expenses (18) (18) (15)
Impairments (3) (2)
Depreciation of property, plant and equipment 11 (40) (41) (43)
Amortisation of intangible assets 10 (17) (12) (11) 
Total operating expenses	 (512) (495) (472) 

Operating profit 2 89 88 89

Finance income and expense 8 (4) (4) (5)
Share in results of associates 13 1 3 5 

Profit before tax 86 87 89

Tax 9 (17) (19) (20) 
Profit for the year 69 68 69

Attributable to shareholders of the company 69 68 69 

Figures per share € € €

Basic earnings per share 20 1.58 1.55 1.56
Diluted earnings per share 20 1.58 1.55 1.56

Proposed dividend 19 1.10 1.05 1.05

Consolidated profit and loss account
for 2014

1) This concerns the comparative figures for the year from the 2013 financial statements. 
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(x € million)

2014 2013 2012 1) 

Profit for the year 69 68 69 
Items never recognised in the profit and loss account:
Actuarial gains and losses on defined-benefit plans, net of tax (3) (2) (5)
Items recognised or which may be recognised in the profit  
and loss account:
Effective part of movements in the fair value of cash flow
hedge of long-term loans, net of tax (2) (1) (1)
Reclassified to consolidated profit and loss account 0 0 0

(2) (1) (1)
Income and expense recognised directly in shareholders’ equity (5) (3) (6) 

Recognised income and expense for the year 64 65 63 

Attributable to shareholders of the company 64 65 63 

Consolidated statement of recognised
income and expense 
for 2014

1) This concerns the comparative figures for the year from the 2013 financial statements. 
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(x € million)
Notes 2014 2013 20121)

Receipts from customers 2,845 2.710 2,656
Other operating income 1 3  3

2,846 2,713 2,659

Payments to suppliers (2,323) (2,210) (2,180)
Payments to employees (144) (137) (135)
Payments to the government (209) (212) (197)  

(2,676) (2,559)  (2,512)

Net cash generated from operations 30 170 154 147
Interest received and paid (4) (4) (5)
Dividend received from associates	 13 4 5 5
Corporate income tax paid (23) (22) (18) 

Net cash flow from operating activities 147 133 129 

Acquisitions/investments 1 (17) (19) (1)
Sale of associates/operations 13 0
Capital expenditure on property, plant and equipment/
investment property/assets held for sale 11 (60) (35) (37)
Receipts from disposal of property, plant and 
equipment/investment property/assets held for sale 7 6 8
Capital expenditure on intangible assets 10 (16) (4) (5)
Investments in/loans to associates 13 (5) (1) 0
Repayments by associates 13 0 2 0 

Net cash flow from investing activities (91) (51) (35) 

Repayment of long-term borrowings 22 (53)
Paid to joint venture (0)
Repurchase of own shares (1) (3) (3)
Dividend paid (63) (46) (46) 

Net cash flow from financing activities (117) (49) (49)  

Movement in cash, cash equivalents and 
short-term bank borrowings (61) 33 45

Opening balance 135 102 57 

Closing balance 74 135 102 

Consolidated cash flow statement
for 2014

1) This concerns the comparative figures for the year from the 2013 financial statements. 
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(x € million)
ASSETS Notes 27-12-2014 28-12-2013 29-12-20121)

Goodwill 10 126 126 126
Other intangible assets 10 72 53 45
Property, plant and equipment 11 295 286 293
Investment property 12 15 13 13
Investments in associates 13 45 43 44
Other financial assets 13 9 5 10

Total non-current assets 562 526 531

Inventories 14 213 192 210
Trade and other receivables 15 146 140 109
Other current assets	 16 9 7 7
Assets held for sale 17 8 6 9
Cash and cash equivalents	 18 74 135 102

Total current assets 450 480 437

Total assets 1,012 1,006 968

EQUITY AND LIABILITIES Notes 27-12-2014 28-12-2013 29-12-2012

Paid-up and called capital 3 3 3
Reserves 567 568 552 

Total shareholders’ equity attributable to 
shareholders of the company 19 570 571 555

Deferred tax liabilities 9 27 28 31
Employee benefits	 5 4 4 3
Other provisions	 21 0 0 0
Bank borrowings 22 124 119 175 

Total long-term liabilities 155 151 209 

Current portion of long-term borrowings	 22 53 0
Bank borrowings 22 0 0 0
Trade and other payables 31 200 148 122
Corporate income tax 9 0 4 4
Other taxes and social security contributions 23 33 33 32
Other liabilities, accruals and deferred income	 24 54 46 46 

Total current liabilities 287 284 204 

Total equity and liabilities 1,012 1,006 968 

Consolidated balance sheet 
as at 27 December 2014 before profit appropriation

1) This concerns the comparative figures for the year from the 2013 financial statements. 
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(x € million)
Paid-

up and 
called 

capital
Share 

premium
Other 

reserves

Reva-
luation-
reserve

Hedging 
reserve

Treasury 
shares 

reserve Total
Balance as at 29-12-2012 3 31 531 3 (3) (10) 555 

Transactions with owners
Share-based payments 0 0
Dividend paid (46) (46)
Repurchase of own shares       (3) (3) 

 0 0 (46) 0 0 (3) (49)
Total realised and
unrealised results

Profit for the year 68 68
Investment property   (0) 0
Cash flow hedge (1) (1)
Reclassification (0) (0)
Actuarial results   (2)    (2) 

0 0 66 0 (1) 0 65

Balance as 28-12-2013 3 31 551 3 (4) (13) 571

Transactions with owners
Share-based payments (1) (1)
Dividend paid (63) (63)
Repurchase of own shares      (1) (1) 

  0 0 (64) 0 0 (1) (65) 
Total realised and 
unrealised results

Profit for the year 69 69
Investment property   (1) 1
Cash flow hedge (2) (2)
Reclassification 0 0
Actuarial results   (3)    (3) 

0  0  65 1 (2) 0  64 

Balance as at 27-12-2014 3 31 552 4 (6) (14) 570 

Consolidated statement of changes in equity   
for 2014 before profit appropriation
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A. 	General
Sligro Food Group N.V. is based in Veghel, the Netherlands. The 
consolidated financial statements comprise the financial 
information of the company itself and that of its subsidiaries 
(together referred to as the Group).

B.	 Financial year
Under the Articles of Association, the financial year coincides 
with the calendar year. The year is actually closed on the last 
Saturday of the financial year in accordance with the 
international system of week numbering and thus on 27 
December 2014 in the year under review. The 2014 financial 
year has 52 weeks. The comparative figures for the 2013 and 
2012 financial years also relate to 52 weeks. The financial year 
2015 will consist of 53 weeks.

C.	 Compliance with IFRS
The consolidated financial statements have been prepared in 
accordance with International Financial Reporting Standards 
as adopted by the European Union (EU-IFRS). The financial 
statements were authorised for issue by the Executive Board 
on 21 January 2015.

D.	� Accounting policies used in the 
preparation of the consolidated 
financial statements

The financial statements are presented in millions of euros, 
except where otherwise indicated. The euro is the functional 
currency. In the financial statements for 2014, the figures have 
been rounded to the nearest million for the first time. Previously 
they were presented in thousands. The comparative figures 
have been restated accordingly but percentages calculated in 
the past on the basis of thousands remain unchanged. The 
historical cost convention has been applied except for 
investment property and derivative instruments, which are 
stated at fair value. Assets held for sale are recognised at the 
lower of their existing carrying amount and fair value, less 
costs to sell.

The preparation of the financial statements in conformity with 
IFRS requires management to make judgements, estimates and 
assumptions that affect the application of accounting policies 
and the reported amounts of assets, liabilities, income and 
expenses. Estimates and associated assumptions are based on 
historical experience and other factors that are believed to be 
reasonable in the circumstances. Their outcome forms the 
basis for the judgement on the carrying amounts of assets and 
liabilities which cannot easily be determined from other 
sources. Actual results may differ from these estimates. 
Estimates and underlying assumptions are reviewed on an 
ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimates are revised if 

the revision only affects that period, or in the revision period 
and any future periods affected if the revision affects the 
current and future periods.

The carrying amounts of qualifying assets are tested for 
indications of impairment. If there are any such indications, the 
recoverable amount of the asset is estimated on the basis of 
the present value of the expected future cash flows or the fair 
value less costs to sell. An impairment loss is recognised if the 
carrying amount is higher than the recoverable amount. The 
accounting policies set forth below have been consistently 
applied relative to 2013. In the 2013 financial statements, the 
total operating income included an impairment loss on property, 
plant and equipment. In these financial statements, this loss is 
presented separately in the 2013 comparative figures. 
Furthermore reference is made to page 110 for a note on a 
change in presentation with respect to intangible assets.

E	 New standards and interpretations
The EU-approved standards IFRS 10 Consolidated Financial 
Statements, IFRS 11 Joint Arrangements, IFRS 12 Disclosure of 
Interests in Other Entities and the amendments to IFRS 7 
relating to the netting of financial assets and financial liabilities 
have been applied for the first time in the 2014 financial year. 
None of these standards had a material effect on the Group’s 
financial statements, although incidental additional disclosures 
have been made in the notes.

The Group has elected not to apply the new standards IFRS 9 
Financial Instruments and IFRS 15 Revenue from Contracts 
with Customers ahead of time. These standards are not 
expected to have any material impact on the Group’s financial 
statements.

F.	� Specific choices under IFRS
In some instances, IFRS permits various options in the 
application of accounting principles. The most important 
choices are explained below:

Measurement of fair value
A number of accounting policies and disclosures require the 
measurement of fair value.

The Group periodically reviews the significant changes in value. 
Where fair value measurement is based on external information, 
the Group assesses the documentary evidence of fair value 
obtained from the third parties concerned to verify that the 
amounts arrived at satisfy IFRS requirements, including the 
hierarchical level of the fair values into which such measured 
amounts are classified.
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More information on the assumptions underlying the 
measurement of fair value is contained in the following notes:

	 Accounting policy
Investment property	 F
Other financial assets, fair value hedge	 H2
Assets held for sale	 H13
Bank borrowings	 H2

Property, plant and equipment
IFRS allows the option of measuring property, plant and 
equipment (or individual assets) at either cost or fair value. 
Sligro Food Group opted for cost-based treatment since this 
involves a more straightforward calculation in our specific 
business.

Investment property
IFRS allows the option of measuring investment property at 
either cost or fair value. The investment property comprises 
supermarket premises leased to Group franchisees. In contrast 
to the other property included in property, plant and equipment, 
the fair value is unequivocal. Moreover, the Group may not be 
the owner of these premises but may be subletting them. This 
property accordingly has the nature of a financial investment 
and the fair value provides a more accurate view of the 
economic performance. The existence of a transparent property 
market for supermarket premises means that the fair value can 
be calculated by applying a typical market capitalisation factor 
to the rental income.

Cash flow statement
IFRS allows the cash flow statement to be prepared using 
either the direct method or the indirect method, albeit with a 
preference for the direct method, and this is the method 
adopted by the Group as it provides the most accurate view of 
the actual cash flows. A reconciliation with the indirect method 
is included in note 30.

G.	� Accounting policies of a more 
critical nature

G1	 Net sales
This is the proceeds from the sale of goods and services to third 
parties, net of value added tax, volume, other discounts and the 
value of loyalty programmes. Sales made in partnership with 
suppliers of fresh produce are also included. Some product 
lines are supplied directly to the stores of supermarket 
franchisees. However, since the contract terms, commercial 
management and financial settlement are arranged by the 
Group, the amounts concerned are included in the Group’s 
revenue. Sales are recognised when the significant risks and 
rewards of ownership have been transferred to the purchaser 
or the service has been performed.

G2	 Cost of sales
This is made up of the cost of purchasing the goods supplied. 
Bonuses, promotional payments and payment discounts 
received from suppliers are deducted from the purchase cost. 
Various types of compensation are received from suppliers, the 
two main ones being:
i	� Temporary price reductions, usually relating to special 

offers to customers with the aim of increasing direct sales 
volumes. In most cases, the supplier actually charges the 
lower purchase price for the agreed period but sometimes 
the normal price is charged and the discount is invoiced 
separately by the Group, based on the quantities sold. The 
benefit of temporarily lower purchase prices is reflected 
directly in the cost of sales and therefore at least partially 
offsets the lower selling prices charged to customers.

ii	� Bonuses, usually based on annual agreements. Sometimes 
the bonus is a fixed or graduated percentage of the 
purchase value of total purchases (or an increase therein). 
Usually, advance payments on the bonus are received. As 
well as bonuses, the annual agreements frequently contain 
arrangements on promotional payments, usually subject to 
various forms of commercial collaboration. Promotional 
payments may be either absolute amounts or fixed or 
graduated percentages of the purchase value. Where 
receipt of a bonus can be expected with reasonable 
certainty, it is reflected in the carrying amount of 
inventories. Promotional payments are not deducted from 
inventories because they are intended to cover the selling 
costs.

G3�	 Goodwill and other intangible assets
All acquisitions are accounted for using the purchase method. 
With effect from 2010, goodwill is recognised in respect of the 
difference between the fair value of the purchase price payable 
and the initially recognised amount (generally the fair value) of 
the identifiable assets and liabilities acquired.
In the case of acquisitions prior to 28 December 2003, goodwill 
is the amount calculated according to the previously applicable 
accounting standards. Goodwill is carried at cost less any 
cumulative impairment losses. Goodwill is allocated to cash-
generating units. Goodwill is not amortised but tested for 
impairment annually, or when there is an indication of 
impairment. In the case of associates, the goodwill is reflected 
in the carrying amount of the investment.
All other intangible assets are carried at cost less straight-line 
amortisation over the estimated useful life of the assets 
concerned which, in the case of supermarket stores, is 
estimated at ten years and, in the case of customer data bases, 
also ten years. Where long-term customer accounts stem from 
specific signup fees with customers, the life of the asset is 
taken as equal to the period of the contract. Impairment tests 
are performed when there are indications that they are required. 
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The cost of internally generated goodwill and trademarks is 
expensed. Software developed by third parties is capitalised at 
cost, provided its technical feasibility has been demonstrated. 
Internally developed software, provided it satisfies a number of 
criteria including technical feasibility, is similarly capitalised. 
Software maintenance costs are expensed. Capitalised software  
is amortised over three years using the straight-line method.
It was decided, with effect from the beginning of 2014, to 
change the presentation of non-recurring customer contract 
signup fees for long-term contracts. Previously, these were 
treated as prepaid expenses or set against bonuses payable to 
customers. With effect from the beginning of 2014, they have 
been recognised as intangible assets, resulting in the following 
transfers.

(x € million)

Intangible assets 4
Prepaid expenses (1)
Customer bonuses payable (3)

0

Previously these items were also charged to income over the 
contract periods, the difference being that, with effect from the 
beginning of 2014, the charge is included in amortisation of 
intangible assets whereas previously it was deducted from net 
sales. This change in presentation results from a more specific 
interpretation of IAS 38.

G4	 Property, plant and equipment
Items of property, plant and equipment are carried at cost less 
straight-line depreciation based on the estimated useful life of 
the assets concerned. Cost includes directly attributable 
finance costs where the effect is material as regards amount or 
term to maturity. Where assets are made up of parts with 
different useful lives, each part is treated as a separate item 
(component approach). The maximum depreciation period for 
alterations to rented premises is the remaining term of the 
lease. Where necessary, impairment losses are recognised. 

The applicable depreciation percentages are:
Land					    Nil
Buildings/alterations			   3 to 12 ½
Retail premises			   3 1/3
Plant and equipment			   12 ½ to 33 1/3
Other				    20 to 33 1/3

G5	 Defined-benefit plan
Under H5ii it was mentioned that there is a new pension 
scheme. Although the way in which this is treated is not 
considered a critical accounting policy, the financial implication 
of the change is relevant.

H.	 Other accounting policies
H1	 Foreign currency
Transactions denominated in foreign currencies are translated 
at the spot rate on the transaction dates. Receivables and 
payables are translated at the exchange rate on the balance 
sheet date, with exchange differences recognised in the profit 
and loss account. As all the Group’s subsidiaries, associates 
and joint ventures are Dutch companies there is no translation 
risk. The treatment of financial derivatives is described below.

H2	 Financial instruments
Non-derivative financial instruments
Non-derivative financial instruments comprise other financial 
assets, trade and other receivables, other current assets, cash 
and cash equivalents, bank borrowings, trade and other 
payables and other liabilities and accruals.

Derivative financial instruments
The Group makes use of financial derivatives to hedge the 
exchange rate and interest rate risks associated with its 
operating and financing activities. In accordance with its 
treasury policy, the Group neither holds nor issues derivatives 
for trading purposes. Derivatives which do not, however, meet 
the criteria for hedge accounting are treated as trading 
instruments. Derivative financial instruments are recognised at 
fair value. The gain or loss on revaluation to fair value is 
recognised immediately in the profit and loss account. If 
derivatives do, however, meet the criteria for hedge accounting, 
recognition of any resulting gain or loss depends on the nature 
of the item that is hedged, as explained below.
The fair value of forward interest rate and exchange rate 
contracts is the estimated amount that the Group would have 
to pay or would receive if the instruments were cancelled on 
the balance sheet date. This information is provided by 
statements obtained from reputable financial institutions 
which act as the counterparties. A positive fair value of 
derivatives is recognised as other financial assets and a 
negative fair value is included in long-term debt.

Hedging 
Cash flow hedge
When a derivative financial instrument is designated as a 
hedge associated with the variability of the cash flows (due to 
interest rates and exchange rates) from a recognised liability, 
the effective portion of a gain or loss on the derivative financial 
instrument is recognised in equity (via the statement of 
recognised income and expense). This item is transferred to the 
profit and loss account in the same period or periods in which 
the underlying liability affects the result. The ineffective portion 
of any gains or losses is recognised immediately.
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Hedging monetary assets and liabilities
Where a derivative financial instrument is used to hedge the 
currency risk on a recognised monetary liability, hedge 
accounting is in principle not used, meaning that the gain or 
loss on exchange is recognised in the profit and loss account.

H3	 Other operating income
This item includes rental income from investment and other 
property. It also includes any gains and losses in the fair value 
of investment property and book profits or losses on the sale of 
such property and on the disposal of assets included in property, 
plant and equipment, together with similar income.

H4 	 Expenses – general
The presentation of expenses is based on classification by 
nature. The same classification is used for internal reporting 
purposes. Expenses are recognised in the year to which they 
relate. Rents and operating lease instalments are charged to 
the profit and loss account on a straight-line basis over the 
periods of the contracts concerned.

H5	 Employee benefits
i	 Defined-contribution plans

Pension scheme contribution liabilities under defined-
contribution plans are recognised as an expense in the 
profit and loss account when the contributions fall due. 
This is the case for almost all of the Group’s schemes 
providing privately insured benefits to top up state 
benefits including the schemes provided by EMTÉ 
Supermarkten and for certain groups of employees, such 
as fruit and vegetable and meat department staff, which 
are covered by industry pension funds. These arrangements 
are classed as a defined-contribution plan because the 
Group is only under obligation to pay the agreed level of 
contributions and does not bear any additional actuarial or 
other risks in respect of the accrued length of service.
ii	Defined-benefit plans

	� The new pension scheme provided by Stichting 
Pensioenfonds Sligro Food Group replaced the old 
defined-benefit pension arrangements, with effect from 1 
June 2014, and qualifies under IAS 19 as a collective 
money purchase arrangement, i.e. defined-contribution 
plan. The old scheme was terminated at the end of May 
2014, resulting in a non-recurring accounting (i.e. non-
cash) gain on pensions of €4 million before tax in the first 
half of the year. The new scheme has minimal impact on 
the cost of the actual pension contributions borne by the 
Group. 

iii	 Other long-term employee benefits
	� The Group’s net obligation in respect of long-service 

benefits is the amount of the future benefits attributable 
to employee service in the reporting period and prior 

periods. The obligation is measured using the projected 
unit credit method and calculated at present value.

iv	 Option rights
	� The share option plan gives a broad group of employees 

the option of acquiring Sligro Food Group N.V. shares. The 
fair value of the share options is accounted for as staff 
costs, with a corresponding addition to shareholders’ 
equity and liabilities. Since the options are granted 
unconditionally, the fair value of the options is expensed 
in the year in which the options are granted. The options 
are payable half obligatory in shares and the other half for 
choice in either shares or cash. The first 50% is therefore 
treated as being ‘equity settled’, with the cost expensed 
and a corresponding addition to shareholders’ equity, with 
no further adjustments. The second 50% is treated as 
being ‘cash settled’, with the cost expensed and a 
corresponding increase in the liabilities, this latter item 
being adjusted each year through profit or loss, depending 
on the movements in the fair value of the position. 

H6 	 Finance income and expense
These items are interest and similar costs payable to third 
parties and interest receivable from customers in respect of 
loans granted and/or deferred payments. The calculation is 
made using the effective interest method.

H7 	� Share in results of associates
This concerns the Group’s share in results of associates.

H8 	 Tax
The tax charge shown in the profit and loss account comprises 
the corporate income tax payable for the year together with any 
movements in deferred tax except where such liabilities relate 
to items that are accounted for directly in equity. The corporate 
income tax payable for the year is the expected amount of tax 
payable on the taxable profit, taking account of any adjustments 
in respect of the tax liability in preceding years. The tax burden 
is affected by tax facilities and costs which are not deductible 
or only partially deductible for tax purposes. The provision for 
deferred tax liabilities results from temporary differences 
between accounting policies used for tax purposes and for 
reporting purposes. No provisions have been formed in respect 
of goodwill that is not tax-deductible and in respect of 
investments in associates qualifying for the substantial-holding 
exemption. The amount of the provision is calculated at the tax 
rate applicable on the balance sheet date or the rate 
(substantively) enacted at the balance sheet date.

H9 	 Investment property
Investment property is carried at fair value, which is based on 
the market value, as derived from a capitalisation factor applied 
to the rental income, and also depending on the expected long-
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term continuity as supermarket premises. The capitalisation 
factor applied is generally between 10.5 and 13 times the 
rental income but, in the case of some less viable premises, a 
lower valuation may be applied. The internally determined 
capitalisation factor is regularly reviewed by reference to 
external market data, such as professional appraisals.
As already disclosed under H3, rental income and any fair value 
gains and losses are included in other operating income.

H10 	Financial assets
Investments in associates are accounted for using the equity 
method and, at initial recognition, are stated at cost, including 
goodwill, but excluding associated transaction costs, with a 
carrying amount of not less than nil, unless the Group is under an 
obligation to absorb losses either partially or entirely. Unrealised 
intragroup results are eliminated. Other financial assets mainly 
comprise interest-bearing loans to customers and loans to 
associates. The loans are carried at amortised cost less any 
impairment losses.

H11 	Inventories
Inventories are carried at the lower of cost, using the FIFO 
method, and market value, which is taken as being the 
estimated sales value in normal circumstances, less selling 
costs. The carrying amount includes allowances for internal 
distribution, less bonus discounts.

H12 	�Trade and other receivables and other 
current assets

Trade receivables are initially carried at fair value and 
subsequently at amortised cost less any impairment losses. 

H13 	Assets held for sale
Assets held for sale are recognised at the lower of carrying 
amount and fair value, less costs to sell. On classifying assets 
as being held for sale, any impairment losses are taken to the 
profit and loss account. If necessary, valuation is based on 
external appraisals.

H14 	Cash and cash equivalents
Cash and cash equivalents comprise cash balances and credit 
balances at banks and are carried at face value. Overdrafts 
forming an integral part of the Group’s cash management and 
payable on demand are included in the cash flow statement in 
the movement in cash, cash equivalents and short-term bank 
borrowings.

H15 	Provisions
The provision for deferred tax liabilities is included at face 
value calculated at the prevailing or, if known, future tax rate 
and has already been explained in H8.
The provision for employee benefits is explained in H5. The 
other provisions relate to existing obligations connected to 
risks relating to franchises carried at the amounts estimated as 
probably being payable in the future. Where the effect is 
material, the carrying amount of the future obligation is 
discounted.

H16 	Interest-bearing debt
Interest-bearing debt is initially recognised at fair value less 
related transaction costs. The liabilities are subsequently 
carried at amortised cost determined using the effective 
interest method.

H17 	�Other liabilities, accruals and deferred 
income

These are carried at amortised cost.

I.	 Basis of consolidation
Subsidiaries are those entities over which Sligro Food Group 
N.V. has control. Subsidiaries are fully consolidated. This 
concerns the wholly-owned company Sligro Food Group 
Nederland B.V., Veghel. Sligro Food Group Nederland B.V. is the 
holding company for the following wholly-owned subsidiaries:

Foodservice
→→ Sligro B.V., Veghel.
→→ De Dis B.V. te Ter Apel (86%). 
→→ Van Hoeckel B.V. te ‘s-Hertogenbosch.
→→ Horeca Totaal Sluis B.V., Sluis.

Food retail
→→ EMTÉ Franchise B.V., Veghel.
→→ EMTÉ Supermarkten B.V., Veghel.

→→ EMTÉ Vleescentrale B.V., Veghel.
→→ EMTÉ Vastgoed B.V., Veghel.

The effectiveness of the Group’s legal structure is appraised 
each year with a view to simplification where appropriate.

Associates are those entities in which the Group has significant 
influence, but not control, over the financial and operating 
policies. The consolidated financial statements include the 
share in the results of associates measured using the equity 
method. Subsidiaries and associates are included in the 
consolidation from the date on which control or significant 
influence is obtained to the date on which it ceases.
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Intercompany items and any unrealised gains and losses on 
such transactions are eliminated in the preparation of the 
consolidated financial statements.

J.	 Segment information 
Sligro Food Group reports its results according to the main 
segments of foodservice and food retail. This segmentation 
matches that of internal management information precisely.

In attributing the results to the main segments, a distinction is 
made between directly attributable income and expenses and 
assets and liabilities and those which are not directly 
attributable, the latter mainly concerning the Group’s integrated 
back-office activities, which are attributed to the main 
segments using reasonable and consistently applied formulas.

K. Earnings per share
The Group reports both basic and diluted earnings per share 
(EPS). The net result per ordinary share is calculated on the 
basis of the profit attributable to the shareholders of the Group 
divided by the weighted average number of ordinary shares in 
issue during the year. In calculating the diluted earnings per 
share, the profit attributable to the shareholders of the Group 
and the weighted average number of ordinary shares in issue 
during the year are adjusted for the potential dilutive effect on 
the number of ordinary shares of share options awarded to 
staff.
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1.	 Acquisitions, investments and disposals

(x € million)
2014 2013

Intangible assets 16 17
Property, plant and equipment 1 0
Financial assets 1
Inventories 2 1
Trade and other receivables 2
Assets held for sale
Cash and cash equivalents 3
Deferred tax liabilities (3)
Employee benefits (0)
Trade and other payables (1) (0)
Total identifiable net assets 20 19
Less: cash and cash equivalents  (3)  

Debt-free purchase price 17 19 

The above figures are provisional. The final purchase price depends on certain criteria being satisfied. Presented in the above statement 
is a total debt-free purchase price of €17 million, whereas a maximum purchase price of €19 million was contractually agreed. The 
acquisitions will be completed in 2015 and it is not in fact expected that any additional payments will be made. Additionally, the 
activities of Super Direct Retail B.V. were discontinued in 2014 and the financial interest in this venture was written off, as disclosed 
in note 13.

Two acquisitions were made in 2014. The first concerns the takeover of the entire share capital of Horeca Totaal Sluis B.V. Horeca 
Totaal Sluis mainly serves the hospitality sector (leisure industry) and institutional customers, and the business is highly seasonal. 
With a staff of around 40, annual sales are approximately €20 million, mainly relating to deliveries. The takeover was completed on 
21 February. The figures of Horeca Totaal Sluis have been included in the consolidation from March onwards.
The second concerns the takeover of the wholesale activities of Rooswinkel Horeca Groothandel B.V. This acquisition concerned the 
customer accounts, generating annual sales of around €30 million, a number of delivery vehicles (leased) and around 120 staff. The 
transport operations have since been outsourced and the vehicle leases and drivers transferred. A gradual transfer of the customer 
contracts took place during the spring of 2014.
The two acquisitions together added €27 million to consolidated net sales. If these acquisitions would have formed part of the Group 
for the full year 2014, the sales would have been €10 million higher, without any material effect on the result. In combination with the 
acquisition of Van Oers, completed in 2013, the total additional contribution resulting from acquisitions to sales in 2014 was €45 
million. On top of the debt-free purchase price, the acquisition of Rooswinkel involved an additional investment in working capital of 
approximately €1 million, partly because only a proportion of the inventories was taken over and none of the trade receivables and 
payables were taken over. This investment has been included in the cash flow from operating activities.

An analysis of the acquired assets and equity and liabilities is as follows: 
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The results and net capital employed can be analysed by segment as follows:

2.	 Segment information

(x € million)
Foodservice Food retail Total
2014 2013 2014 2013 2014 2013

Net sales1) 1,749 1,658 823 840 2,572 2,498
Other operating income 4 1 1 4 5 5 

Total income 1,753 1,659 824 844 2,577 2,503

Operating profit 83 81 6 7 89 88

Finance income and expense (4) (4)
Share in results of associates 1 0 0 3 1 3
Tax (17) (19) 

Profit for the year 69 68 

Segment assets 660 593 230 235 890 828
Associates 13 7 32 36 45 43
Unallocated assets	     77 135 

Total assets 673 600 262 271 1,012 1,006 

Segment liabilities	 202 167 85 64 287 231
Unallocated equity and liabilities     725 775 

Total equity and liabilities 202 167 85 64 1,012 1,006 

Net capital employed2) 458 426 145 172 603 598
Net interest-bearing debt3), provisions
and associates (33) (27) 

Group equity 570 571 

Staff costs 170 161 101 104 271 265
Number of employees4) 3,165 2,942 2,669 2,887 5,834 5,829

Capital expenditure5) 56 34 7 7 63 41
Disposals5) (3) (0) (0) (5) (3) (5)
Investment customer bases 11 11
Depreciation6) and amortisation software 33 31 14 15 47 46
Other amortisation 6 2 7 7 13 9

1) There are no transactions between the segments. 2) Excluding associates. 3) Interest-bearing debt less freely available cash and cash equivalents and the fair value of 
derivatives. 4) Certain head office staff who perform activities on behalf of the Group as a whole have been included in the Foodservice activities. 5) Involving property, plant 
and equipment, investment property, assets held for sale and software (at transaction level) 6) Including impairments.
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4.	 Other operating income

5.	 Employee-related items

5.a.	Staff costs
Staff costs are made up as follows:

(x € million)
Notes 2014 2013

Investment property rental income 12 2 1
Result on disposal of assets held for sale 12 0 0
Other rental income 1 1
Book profit (loss) on property, plant and equipment 
and other incidental gains and losses 11 2 3

5 5

(x € million)
Notes 2014 2013

Salaries 194 190
Social security contributions 31 30
Net benefit expense on defined-benefit plans 5c 0 8
Defined-contribution plan contributions 13 6
Share-based payments 5e 1 0
Contract/temporary staff 17 16
Other staff costs 15 15 

271 265

3.	 Net sales

This is very largely made up of domestic sales of food and food-related non-food articles to consumers and retail traders (Food retail), 
institutional customers, the hospitality sector, company restaurants and other large-scale caterers (Foodservice).

Coming into effect on 1 July 2013 there was a change in the way VAT is levied on tobacco products. Prior to that date, VAT was levied 
at the manufacturing level. Since then it has been calculated in the normal way. The effect was to depress sales in the second half of 
2013 by approximately €27 million, with €22 million of this figure affecting foodservice and €5 million affecting food retail. A similar 
effect was apparent in the first half of 2014 relative to the first half of 2013. The analysis of revenue by activity is as follows:

(x € million)
2014 2013

Foodservice 1,749 1,658
Food retail 823 840 

2,572 2,498 
Goods/services  

Goods supplied 2,551 2,479 
Services rendered	 21 19 

2,572 2,498 
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5.c.		�Pensions and pension funds
Within the Group there are basically two pension schemes, 
connected with the two principal collective labour agreements 
covering the Group’s activities. 

There will be changes to all, below mentioned, pension 
schemes in 2015, in line with the new statutory rules, to bring 
the contribution rates within the band between permitted 
minimum and maximum pension base percentages.

Food Retail Chains CLA
The staff of EMTÉ Supermarkten come under this CLA. The 
pension scheme is administered by the Food Industry Pension 
Fund. It is an indexed average pay scheme, with indexation 
conditional on satisfactory funding. This scheme is treated as a 
defined-contribution plan because the Group is only under 
obligation to pay the agreed level of contributions and does not 
bear any additional actuarial or other risks in respect of the 
accrued length of service. The industry pension fund has a 
reserve deficit. EMTÉ Supermarkten does not have any 
obligation beyond the payment of contributions. The level of 
contributions is linked to the pension base and is calculated in 
the same manner for all companies affiliated to the Pension 
Fund.

Other CLAs/industry-wide pension funds
A small proportion of the Group’s employees is covered by other 
industry pension funds. The schemes are conditional indexed 
average pay schemes and the related pension funds also have 
reserve deficits. These schemes, too, are treated as defined-
contribution plans because the Group is only under obligation 
to pay the agreed level of contributions and does not bear any 
additional actuarial or other risks in respect of the accrued 
length of service.

Food Wholesale Sector CLA
The other staff within the Group come under this CLA. The 
pension scheme for these employees is administered by 
Stichting Pensioenfonds Sligro Food Group. In 2014, agreement 
was reached on a new pension scheme for these employees. 

The treatment as a defined-benefit plan was discontinued at 
the end of May 2014 and was treated as a defined-contribution 
plan since that date. The new scheme comes into operation on 
1 January 2015, with the contribution rate fixed for five years. 
The Group does not have any obligation beyond the payment of 
the agreed level of contributions.
The discontinuation of the old scheme at the beginning of June 
2014 resulted in a non-recurring accounting (i.e. non-cash) gain 
on pensions of €4 million, as shown in the analysis hereafter. 
From 1 June onwards, the net benefit expense has been the 
same as the amount of the employer’s contributions payable.

(x € million)
Notes 2014 2013

Post-employment benefits 5c 0
Long-service benefits 5d 4 4 

4 4 

5.b.	Employee benefits provision
This provision can be analysed as follows:
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The following analyses disclose details of the pension costs:

Actuarial assumptions (as %): Prior to 1
 June 2014 2013

Discount rate, also used as the expected rate of return on plan assets 3.0 3.4 
Closing general annualised pay increase 2.0 2.0
Individual annual increments, 18-34 years 2.7  1.0 2.7  1.0
Closing annualised increase for active members 1.0 0.5
Closing annualised increase for inactive members 1.0 0.5

(x € million) Prior to 1
 June 2014 2013

Service cost 4 7

Current service cost 6 13

Employee contributions (2) (6)
Net return  0 0

Expected return (3) (6)
Interest cost 3 6
Interest cost related to asset ceiling 0 0

Result on termination (4)
Administration cost 0 1
Net benefit expense recognised 
in profit and loss account  0 8
Adjustments to pension liabilities/assets

Actuarial loss/gain (15) (9)

Financial assumptions 18

Experience-based assumptions 20 (1)

Asset ceiling (19) 12

Net benefit expense 
 included in statement of recognised income and expense

4 2

Total net benefit expense on defined-benefit plans 4 10

Pension costs (defined-benefit plan)

5.d.		 Long-service benefits

(x € million)
2014 2013

Opening balance 4 4
Benefits paid (0) (0)
Benefit expense for the year 0 0
Actuarial result (also expensed) for the year 0 0 

Closing balance 4 4 
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5.e.		 Share-based payments (share option scheme)

The target group for the share option scheme comprises approximately 40 individuals who are awarded unconditional share options 
which vest immediately and can be exercised after 4 years. The exercise price is the first ex-dividend price after the grant date. Under 
the share option scheme rules, at least 50% and as from 2015 for new options granted to the members of the Executive Board for 
100% of any net gain (after tax) must be used to buy Sligro Food Group shares, which in turn will be locked up for four years. The 
number of share options awarded to Sligro Food Group N.V. Executive Board members will be based on a fraction of their average base 
salary and the award ratio multiplied by a factor depending on the development in the total shareholders return relative to a peer group, 
varying between 0% and 150%. The composition of the peer group forms part of the scheme, as approved by the General Meeting 
of Shareholders and published on the website. The peer group benchmarking in 2015 gives a factor of 75% (2014: 75%). The other 
members of the target group will receive, depending on the category, 50% or 25% of the award made to the Executive Board members.
Prior to year-end 2014, shares were repurchased to match all options in issue as at the date of award, the shares concerned then being 
held by the foundation managing employee shares. In 2015, this will be done on the basis of expectations arrived at by applying the 
Black & Scholes formula explained below. 

Movements in the number of options in issue were as follows:

For disclosures relating to the number of options awarded to the individual members of the Executive Board, reference is made to 
note 6.

The costs connected with this scheme have been calculated by independent experts, using the Black-Scholes Model and, for the award 
made in March 2014, amount to €0.4 million (2013: €0.3 million)

Based on the following assumptions:
→→ Risk-free interest rate: 0.65% (2013: 0.51%).
→→ Volatility: 21%, based on a 4-year historical average (2013: 21%).
→→ Dividend yield: 4% (2013: 4,26%).
→→ Maturity date: 4 years (2013: no change).

Because, up to year-end 2013, the options were accounted for solely as being equity settled, an adjustment was made at the beginning 
of 2014 for the cash settled part. This adjustment resulted in a charge to shareholders’ equity of €1 million and an expense of €0.4 
million in the 2014 profit and loss account. On top of that, the adjustment to fair value of the cash settled part as at year-end 2014 
resulted in the recognition of an additional expense of €1 million.

The exercise price for the options exercised in 2014 was €24.06. The actual share price at the time of exercise was €29.72.

The analysis of the share options in issue as at year-end 2014 is as follows:

Maturity Exercise price Number

5 maart 2011 1 april 2015 23.62 147,000
23 maart 2012 1 april 2016 24.13 137,200
22 maart 2013 1 april 2017 24.64 122,000
21 maart 2014 1 april 2018 28.63 163,800

Number

Opening balance 555,000
Exercised (148,800)
Awarded 163,800

Closing balance 570,000
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(x € 1,000)
K.M. Slippens H.L. van  

Rozendaal
W.J.P 

Strijbosch Total

2014 2013 2014 2013 2014 2013 2014 2013
Fixed salary 434 430 377 374 377 372 1.188 1.176

Short-term bonus 50 105 44 92 44 92 138 289
Long-term bonus 50 105 44 92 44 92 138 289
Pension contribution 98 106 118 128 85 79 301 313
Value of options 24 19 24 19 24 19 72 57
Voluntary social security contributions 10 10 9 9 9 9 28 28
Statutory social security contributions 9 9 9 9 9 9 27 27 

Total 675 784 625 723 592 672 1.892 2.179 

6.	 Remuneration of Executive Board and Supervisory Board

The remuneration charged to the profit and loss account for the company’s Executive Directors in 2014 was €1.892 thousands (2013: 
€2.333, including €154 ’crisis levy’). The remuneration can be analysed as follows:

The short-term and long-term bonuses are based on performance in the year in question and are paid in the following year. These 
bonuses are 50% (2013: 50%) determined by the extent to which the budgeted profit target is achieved. If less than 90% of the 
target is reached, the bonus is nil, whereas achieving the target will lead to a short-term bonus of 15% of the fixed salary (2013: 
15%). If the target is exceeded, the bonus is increased in line with the percentage outperformance. For 2014, the other 50% 
depends on the achievement of considerable progress on the CSR agenda and specifically on the successful integration of 
Rooswinkel and Horeca Totaal Sluis, the achievement of the 2014 food retail targets and the achievement of at least 90% of the 
cost-cutting target. The long-term bonus is equal to the short-term bonus but has to be used to purchase Sligro Food Group shares 
that then have to be held for at least four years. The 2014 bonuses were calculated at 38% of the target level (2013: 80%).

The value of the options concerns the number of options awarded in the year multiplied by the value of each option based on the 
formula stated in note 5.e. In relation to share and share option transactions, the acquirers are bound by insider trading rules. 
Additionally, transactions in shares are only allowed in the two weeks following publication of the results for the year, the interim 
results and the shareholders’ meeting and on condition that there is no suggestion of inside information.

Voluntary social security contributions includes incapacity benefit plan insurance premiums. The members of the Executive Board 
are also able to claim expenses and a mileage allowance for using their own cars in connection with the business. Since these 
benefits serve to cover actual costs incurred and are not considered to form part of the remuneration as such, they have not been 
included in the above totals.

The annual remuneration for the chairman of the Supervisory Board, A. Nühn, was €40 thousands (2013: €40) and that of the other 
members of the Supervisory Board €32 thousands (2013: €32). The remuneration is not performance-related. The total remuneration 
amounted to €136 thousands (2013: €136). No options have been awarded to the Supervisory Board, nor have any loans, advances 
or guarantees been granted to either the Executive Board or the Supervisory Board.
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Movements in share and option ownership were as follows:

None of the members of the Supervisory Board owns any shares in the company or options to acquire the company’s shares.

7.	 Audit fees

The fee for auditing the financial statements has been included in the general administrative expenses and in 2014 amounted to €220 
thousands (2013: €260). Other work consists principally of other audit services, including audits relating to customer contracts, the fee 
for which, charged by the previous auditors in 2014, was €33 thousands (2013: €41). The auditors are not engaged to perform 
consultancy work.

8. 	Finance income and expense

Equities
Exercise-

price
K.M. 

Slippens
H.L. van  

Rozendaal 
W.J.P  

Strijbosch
Opening balance 89,447 164,275 1,617
Purchase  3,261 5,725 3,687 
Sale    

Closing balance 92,708 170,000  5,304

Options
Opening balance 37,200 37,200 17,800
Exercised 24.06 (9,600) (9,600)
Awarded 28.63 10,400 10,400 10,400 

Closing balance 38,000 38,000 28,200

The number of options in issue as at  
year-end can be analysed as follows:
Maturing on 1 april 2015 23.62 9,800 9,800
Maturing on 1 april 2016 24.13 9,800  9,800 9,800 
Maturing on 1 april 2017 24.64 8,000  8,000 8,000 
Maturing on 1 april 2018 28.63 10,400 10,400 10,400

 
Closing balance 38,000 38,000 28,200

(x € million)
2014 2013

Finance income from loans granted to customers

and late payment credit charges received from customers,  
plus interest on tax paid in advance 1 1 

Finance expense for finance-related obligations (5) (5) 
(4) (4)

The actual share price at the time of exercising 2014 was €29.72.
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9.	 Tax

9.a.1.	 Tax (corporate income tax)
A ‘Horizontal Monitoring Covenant’ was signed with the Dutch Tax and Customs Administration in 2014. A covenant of this kind 
lays down agreements reached between the tax authorities and the company and reduces the chance of ‘surprises’.
The Dutch tax system recognises a difference between the reported profit and is taxable profit arising from differences between 
the carrying amount and tax base of intangible assets, property, inventories, receivables and provisions.
The tax charge in the profit and loss account can be analysed as follows:

9.a.2.	 Effective tax burden
The effective tax burden can be analysed as follows:	

(x € million)
2014 2013

Tax for the year 20 23
Prior-year adjustments (1) (1) 

Tax liability for the year 19  22
Taxes accounted for directly in recognised income
Movement in cash flow hedge of long-term loan 0 0
Actuarial gains and losses on defined-benefit plans 1 0

1 0

Movement in deferred tax liabilities (3) (3) 

Tax shown in the profit and loss account 17 19 

(x € million)
2014 2013

Profit before tax 86 87 

Tax burden at the standard rate of 25.0% 21 22
Prior-year adjustments (1) (1)
Other, including tax facilities and tax-exempt income, including tax-free 
results of associates, capital expenditure allowances and innovation allowances (3) (2)

Effective tax burden 19.8% (2013: 21.9%) 17 19 
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9.b.	 Current tax assets and liabilities
The following current tax items were included as at year end:

As at year-end 2014, all wholly owned subsidiaries, with the exception of EMTÉ Vastgoed B.V., were included in the tax group for 
corporate income tax purposes. Tax is levied on the tax group as if it were one company. Implicit in this is that all the companies making 
up the tax group bear joint and several liability for the tax liabilities of the Group. The year-end position relates to the financial year 
concerned.

9.c.		Deferred tax liabilities
These can be analysed as follows:

(x € million)
2014 2013

Assets 0  

Liabilities  4

(x € million)
2014 2013

Intangible assets 7 5
Property, plant and equipment 19 22
Inventories 1 1

Net liability 27 28

The deferred tax liabilities mainly relate to the recognition of intangible assets from acquisitions and to different carrying amounts for 
property, to which special tax rules apply. In addition, in past years, tax facilities allowing accelerated depreciation of capital expenditure 
as part of the measures to address the financial crisis were utilised. Investments of more than 5% in the share capital of other 
companies qualify for the substantial-holding privilege, under which profits and/or dividends are not taxed (and losses are also not 
deductible). The difference in the carrying amounts of such investments is therefore not taken into account in the calculation of the 
deferred tax liabilities.

Movements during the year were as follows:

There are no deferred tax liabilities or assets that have not been recognised in the balance sheet.

(x € million)
2014 2013

Opening balance 28 31
Acquisitions 2
Movement during the year (3) (3)
Movements in previous years (0) 1 
Taxes accounted for directly in recognised income (1)

Closing balance 27 28 
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10.	Goodwill and other intangible assets

(x € million)
Goodwill     Other intangible assets

Store  
locations 

and custo-
mer bases Software Total

At cost 130 87 16 103
Accumulated amortisation (4) (46) (12) (58)

Balance as at 29 December 2012 126 41 4 45

Capital expenditure 1 4 5
Disposals 0 (1) (1)
Acquisitions 16 0 16 
Amortisation  (9) (3) (12)
Total movements 0 7 1 8

At cost 130 103 20 123
Accumulated amortisation (4) (55) (15) (70)

Balance as at 28 December 2013 126 48 5 53

Reclassification1) 4  4 
Capital expenditure 11 5 16
Disposals
Acquisitions 16 0 16
Amortisation  (13) (4) (17)
Total movements 0 18 1 19

At cost 130 137 25 162
Accumulated amortisation (4) (71) (19) (90) 

Balance as at 27 December 2014 126 66 6 72 

Allocation of goodwill to cash-generating units
Goodwill is allocated to cash-generating units as follows:

The cash-generating units are identified using the classification the Group applies to its operating segments.

1) See note G3 on page 109.

Movements in this item were as follows:

(x € million)
2014 2013

Food retail 30 30

Foodservice 96 96 

126 126 
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The recoverable amount of the food retail cash-generating unit 
is based on the estimated fair value less costs to sell, taking 
into account the market prices paid in the recent period for both 
individual stores and groups of supermarket outlets and typical 
market revenue multipliers. The test has shown that the fair 
value less costs to sell is well in excess of the carrying amount 
of the goodwill (and the other assets) of the food retail unit 
(2013: ditto).

The recoverable amount of the foodservice cash-generating 
unit is based on a calculation of the value in use arrived at by 
taking the net present value of the estimated future cash flows 
that will be generated by the continued use of this cash-
generating unit. Based on this calculation, it has been 
concluded that the recoverable amount of the cash-generating 
unit is considerably higher than the carrying amount and that 
therefore no impairment loss needs to be recognised (2013: no 
change).

Important assumptions used in the estimates of the 
net present value of the cash flows
The basis is the average operating profit before amortisation 
(EBITA) in the preceding year and the budget for the current 
year, the reasonableness of the assumption being tested 
against the operating profits in earlier years. The main 
assumptions used in calculating the recoverable amount are 
the discount rate, the terminal growth rate and the rate of 
growth in EBITA, which are as follows:

Discount rate (7%)
The discount rate before tax used for the Foodservice activities 
has been derived from the weighted average cost of capital 
(WACC) as used by financial analysts, adjusted to reflect a 
normalised capital structure.

Terminal growth rate (2%)
For the foodservice activities, the net present value model is 
based on estimated cash flows over a period of five years. The 
terminal growth rate is derived from the nominal GDP growth 
rate in the Netherlands.

Estimated EBITA growth rate (1%)
The estimated growth in EBITA is given by the compound annual 
growth over the first five years of the plans used for impairment 
testing and also takes account of past experience.
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11.		Property, plant and equipment

Movements in this item were as follows:

(x € million)

Land and 
buildings

Plant and 
equipment Other assets

Assets under 
construction Total

At cost 375 61 226 1 663
Accumulated depreciation (135) (46) (189)  (370)

Balance as at 29 December 2012 240 15 37 1 293

Capital expenditure 9 5 13 10 37
Disposals (3) 0 (3)
Acquisitions  0  0 
Depreciation (15) (6) (20)  (41)
Total movements (9) (1) (7) 10 (7)

At cost 380 66 236 11 693
Accumulated depreciation (149) (52) (206)  (407)

Balance as at 28 December 2013 231 14 30 11 286

Capital expenditure 44 8 16 (10) 58
Disposals (0) (0) (0) (0)
Acquisitions 0 0 0
Transfer1) (6) (6)
Depreciation (16) (6) (18)  (40) 
Impairments (3) 0 0  (3) 
Total movements 19 2 (2) (10) 9

At cost 408 71 247 1 727
Accumulated depreciation (158) (55)  (219)  (432) 

Balance as at 27 December 2014 250 16  28 1 295 

Leased assets
It is Group policy not to enter into finance lease contracts and there are in fact no such contracts.

Assets under construction
The Group is constantly acquiring, expanding and upgrading stores and distribution centres. On completion of a project, assets under 
construction are transferred to the relevant category of property, plant and equipment.

1) Transferred to investment property and assets held for sale.
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Wholesale outlets, retail stores and distribution centres
Land and buildings can be analysed as follows:

The area of land totals 823,000 m2 (2013: 785,000 m2), of which 285,000 m2 (2013: 285,000 m2) is accounted for by the central complex.

Land and buildings and supermarkets used by the Group as at year-end can be further analysed as follows:

(x € million)
2014 2013

Land 68 56
Supermarket store premises 22 24
Buildings 102 90
Subtotal properties owned 192 170

Land occupied by leased premises 3 2
Leasehold improvements 55 59

250  231

Number x 1,000 m2 x € million
2014 2013 2014 2013 2014 2013

Cash-and-carry wholesale outlets 24 22 154 146 71 58
Customer distribution centres 5 4 81 61 35 21
Production companies 3 3 17 18 11 11
Central complex 1 1 136 136 45 46
Supermarkets used by the Group 18 20 25 25 30 34 

51 50 413  386 192 170 

12.	 Investment property

(x € million)
2014 2013

Opening balance 13 13
Transferred from property, plant and equipment 2
Transferred to assets held for sale (0) (1)
Fair value adjustments 0 1 

Closing balance 15 13 

The investment property includes 7 (2013: 7) supermarket premises leased to franchisees on operating leases. The gross sales area 
amounted to 9,132 m2 (2013: 8,908 m2). The rental income is disclosed in note 4. The future minimum lease payments under  
non-cancellable leases are disclosed in note 26. The direct costs associated with the investment property amounted to €28 thousands 
(2013: €29). The leases are on normal terms. No external appraisals were conducted in 2014.
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13.	� Investments in associates and other financial assets

Associates
The investments in associates are as follows:

(x € million)
Note 2014 2013

Associates 45 43 

Other financial assets
Loans to associates 0 1

Loans to customers 7 4 
Fair value of derivatives 22 2  

9 5

(in %)
2014 2013

Foodservice
O. Smeding & Zn. B.V., Sint Annaparochie 49 49
M. Ruig & Zn. B.V., Oostzaan 25 25
G. Verhoeven Bakkerij B.V., Veldhoven	 25 25
Slagerij Kaldenberg B.V., Herwijnen 33 33
Vemaro B.V., Venlo 40 40
Coöperatieve Inkoopvereniging Superunie B.A., Beesd

Food retail
Spar Holding B.V., Waalwijk 45 45
Super Direct Retail B.V.1), Zaltbommel 37 37

The carrying amounts of the investments in associates derive from the most recently published figures. All the investments, with the 
exception of that in Super Direct Retail B.V., are of a strategic nature. Voting rights are equal to the percentage interest in each case.

Movements in investments in associates and joint ventures were as follows:

(x € million)
2014 2013

Opening balance 43 44
Acquisitions/increase in interest held 1
Investments and disposals 5 0
Result 1 3
Dividend (4) (5) 

Closing balance 45 43 

1) In liquidation.
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(x € million) Spar Holding B.V. Other associates

2014 2013 2014 2013

Assets 75 78 65 64
Liabilities 40 40 57 54
Shareholders’ equity 35 38 8 10
Net sales 454 475 827 647
Net earnings 6 7 0 2

(x € million)
2014 2013

Central distribution centre 64 50
Stores and regional distribution centres 139 135
Packaging deposits 8 7
Stock in transit 2  

213 192 

(x € million)
2014 2013

Trade receivables 89 92
Suppliers 57 48 

146 140 

The summarised financial information for the associates, on the basis of a 100% interest as shown by their most recent financial 
statements (i.e. 2013/2012) , is as follows:

Other financial assets 
The loans to customers have maturities averaging several years and are usually at market interest rates, although some are  
interest-free.

14.	Inventories

Inventories were made up as follows:

The carrying amount of inventories is after impairment losses of €7 million (2013: €8).

15.		Trade and other receivables

(x € million)
2014 2013

Opening balance 3 2
Accounts written off (1) (1)
Charged to the result 2 2 

Closing balance 4 3 

Receivables from suppliers represent bonuses, promotional allowances and credit notes not yet settled. The carrying amount of the 
trade receivables has been written down to fair value by an amount of €4 million (2013: €3).
The movements in this item were as follows:
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(x € million)
2014 2013

Other amounts receivable and prepaid expenses 9 7

(x € million)
2014 2013

Property 8 6

(x € million)
2014 2013

Opening balance 6 9
Transferred from property, plant and equipment 5 1
Impairment (0) (2)
Disposals (3) (2)

Closing balance 8 6

(x € million)
2014 2013

Cash balances and pipeline deposits 18 20
Freely available bank balances 51 110
Time deposits 5 5

74 135

16.	Other current assets

The other amounts receivable and prepaid expenses include staff loans and receivables in respect of investment projects.

17.		Assets held for sale

This concerns 10 (2013: 8) real estate projects, mainly in the food retail segment. The premises concerned are for sale with immediate 
possession. Also recognised as assets held for sale are premises which have been on the market for longer than one year. Despite this, 
the intention is still to sell these premises in the short term. During the course of the year, one property was added to this class of assets 
but was immediately sold, generating a book profit of €3 million, which has been included in other operating income.

The maturity of the time deposit is 30 September 2015 and is associated with guarantees provided by a financial institution.

18.	Cash and cash equivalents
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19.	 Shareholders’ equity

Paid-up and called capital
The authorised capital amounts to €12,000,000 divided into 200,000,000 shares with a nominal value of 6 euro cents each. The issued 
and paid-up capital as at 27 December 2014 amounted to €2,655,300.90 (28 December 2013: €2,655,300.90).

Movements in the number of shares in issue were as follows:

All shareholders are entitled to dividends as declared from time to time and have the right to cast one vote per share in shareholders’ 
meetings. The overall changes in equity are analysed in greater detail on page 106.

Share premium
This includes amounts paid in on the shares over and above the nominal value.

Other reserves
The item includes an accumulated amount of €19 million (2013: €16) in respect of actuarial losses on defined-benefit pension plans 
charged to reserves. An amount of €5 million of the other reserves (2013: €7) is not freely distributable.

Revaluation reserve
Where recognition of investment property at fair value leads to a positive adjustment of the carrying amount, a revaluation reserve is 
formed of the same amount, after allowing for deferred tax liabilities. This reserve is not freely distributable.

Hedging reserve
This comprises the effective part of the cumulative net movement in the fair value of cash flow hedges of long-term loans. This reserve 
is not freely distributable.

Treasury shares reserve
This represents the purchase price of the 570,000 of the company’s own shares repurchased in connection with the share option 
programme.

(x 1.000)
2014 2013

Opening balance 44,255 44,255
Movements 0  0

Closing balance 44,255 44,255 

Repurchased (570) (555)
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Unappropriated profits/dividend
Since the balance sheet date, the Executive Board, with the approval of the Supervisory Board, has proposed the following profit 
appropriation:

(x € million)
2014 2013

Addition to other reserves 21 22
Interim dividend paid (2014: €0.40 per aandeel; 2013 nil) 17  
Available for regular (final) dividend (2014: €0.40 per share; 2013: €0.80) 18 35
Available for variable dividend (2014: €0.30 per share; 2013: €0.25) 13 11 

69 68 

(x € 1)
2014 2013

Basic earnings per share 1.58 1.55
Diluted earnings per share 1.58 1.55

(x 1,000)
2014 2013

Opening balance  43,700 43,822
Effect of repurchase of own shares (11) (91) 

43,689 43,731

This proposed profit appropriation, except for the interim dividend, has not been reflected in the balance sheet and does not affect the 
corporate income tax on profits.

20.	Earnings per share

Weighted average number of outstanding shares during the year:

The 570,000 staff share options awarded have a dilutive effect in that the exercise price is below the average share price for the year 
and have therefore been included in the calculation of the diluted earnings per share.

21.	Other provisions

The other provisions relate to franchise risks and are connected with guarantees and repurchase commitments given to financial 
institutions on behalf of franchisees.
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22.	Long-term and short-term borrowings

(x € million)

Remaining 
term (years) 20132014

5.09% USD 70 million loan (bullet loan) 53
3.55% USD 75 million loan (bullet loan) 3 62 54
4.15% USD 75 million loan (bullet loan) 6 62 54
Fair value of derivatives	 0 11 

124  172

Amounts falling due within one year  53 

Amounts falling due after more than one year 124 119 

Amounts falling due after more than five years 57 57 

The Group uses cross-currency interest rate swaps to manage interest rate and foreign currency risks of the USD-loans in accordance 
with its treasury policy. The term of the swaps is the same as that of the loans. The hedging of the outstanding USD loans has been 
treated as a cash flow hedge.

The 5.09% USD loan was effectively converted into a euro loan with a variable markup of 53 basis points above Euribor. This loan was 
repaid in full at the end of 2014. 

The 3.55% USD loan and the 4.15% USD loan have been effectively converted by means of cross-currency interest rate swaps into euro 
loans at 3.46% and 3.96%, respectively. The amortised cost of these loans is translated at the dollar exchange rate ruling on the balance 
sheet date. The fair value of the swap relating to the 4.15% USD-loan is rounded nil (2013: €7 negative), which has been included in 
long-term liabilities. The fair value of the swap relating to the 3.55% USD-loan is €2 million positive (2013: €4 negative), which has been 
included in other financial assets.

Bank borrowings
Security
As at year-end 2014, the Group had overdraft facilities totalling €110 million, which had not been drawn on. An amount of €40 million 
of the facility is committed. The bank borrowings are unsecured. Sligro Food Group was, however, required to satisfy the following ratio 
as at year-end 2014 in respect of both the long-term debt and the overdraft facilities.

Required Actual

Net interest-bearing debt/operating profit before depreciation and amortisation < 3.0 0.3

Long-term liabilities

The set requirement was therefore comfortably met.
In the event of failure to satisfy the agreed ratio, the lenders have the right to impose further requirements.
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23.		Other taxes and social security contributions

(x € million)
2014 2013

VAT, excise duty and waste management contribution 21 22
Payroll tax and social security contributions 12 10
Pension contributions 0 1

33 33 

(x € million)
2014 2013

Employees 23 22
Customer bonuses 11 8
Packaging deposits 5 5
Loyalty scheme liabilities 4 2
Other 11 9 

54 46 

24.		Other liabilities, accruals and deferred income

The employees item includes liabilities in respect of profit-sharing, accrued paid annual leave plus holiday allowances.

25.		Risk management

The Group is exposed to credit, liquidity and market risks (interest rate, exchange rate and other risks) in its ordinary operations. There 
have been no changes in the Group’s risk policy or in the management of these risks compared with the preceding year.

Credit risk
The Group is exposed to a variety of credit risks connected with its operations. In the case of the food retail activities, the supermarkets 
sell exclusively for cash or using guaranteed payment methods and so there is essentially no credit risk. The largest credit risk for the 
Group is concentrated among supermarket franchisees in that, for some of the Group’s customers, in addition to the usual suppliers’ 
credit terms, there is a credit risk associated with the financing of independent store operators. This can take the form of direct loans, 
included in financial assets, or guarantees/repurchase commitments for credit lines provided by financial institutions. The risks are 
minimised by assessing the profitability of individual stores and their independent operators. A store’s assets also provide security. 
Each project is carefully considered in ‘store network consultation’ project meetings and the outstanding receivables are monitored 
daily. Periodic assessments of the viability of stores are also performed. As at year-end 2014, the receivables from food retail customers 
included in other financial assets totalled approximately €4 million (2013: €3) and in trade receivables totalled approximately €9 million  
(2013: €13). 
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The aging of these trade receivables is as follows:

(x € million)

< 1 month 1-3 months 3-12 months  >12 months Total

2014 9 0 0  9  

2013 13 0 0  13

(x € million)
< 1 month 1-3 months 3-12 months  >12 months Total

2014 80      0  0  80  

2013 78 1  0  79 

(x € million)

Carrying
amount

Contractual 
cash flows < 1 year  1 - 5 years > 5 years

Long-term liabilities 124 135 4 71 60
Current liabilities 287 287 287   

411 422 291 71 60 

In the case of the foodservice activities, some supplies are made without guaranteed advance payment. However, payment for goods 
and services is largely by direct debit (Dutch payment product name: Bedrijven Euro-incasso) and customers only initiate payments to 
a limited extent. Although direct debit does not guarantee payment, should a customer have insufficient funds, experience has shown 
that, owing to the diversification provided by a large customer base and the short payment period allowed, the credit risk in relation to 
the volume of foodservice supplies made on credit is fairly minor. Despite the financial difficulties of some of our foodservice customers, 
the risks and the losses remained relatively small although there has been an increase. As at year-end 2014, receivables from 
foodservice customers in other financial assets totalled approximately €3 million (2013: €1) and in trade receivables totalled 
approximately €80 million (2013: €79). 

The aging of these trade receivables is as follows:

As at year-end 2014, the Group had receivables from suppliers totalling €57 million (2013: €48), mainly relating to agreed annual purchase 
volumes, which are paid after the end of the year. If a supplier should default on these payments, the Group would generally be able to 
recover the amount receivable by setting it against accounts payable to the supplier concerned.

Liquidity risk
The Group aims to hold sufficient liquid funds (including in the form of commitments by financial institutions) to meet its financial 
liabilities at any time. This is achieved in part by financing operations to a relatively large extent by medium and long-term credit lines 
with different repayment schedules. Moreover (partly in view of the changes in credit market conditions), the availability of €40 million 
of the short-term facilities is legally enforceable.

Given below is an analysis of the financial liabilities, including estimated interest payments.
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Market risk (interest rate, exchange rate and 
other market risks)
The risk of volatility in exchange rates and interest rates is in 
partly hedged by means of derivatives.

Interest rate risk
Note 22 provides an analysis of the long-term financing and 
associated interest rate terms.

Currency risk
The Group is exposed to an exchange rate risk on loans and on 
goods purchases. This mainly concerns the US dollar. As 
mentioned in the accounting policies under heading H2, the 
exchange risk on the loans is entirely hedged. The Group also 
hedges a proportion of its dollar purchase obligations by means 
of forward currency contracts. The policy is to hedge 
transactions where settlement will be more than two months 
ahead and not to hedge transactions due for earlier settlement. 
The annual dollar purchase volume is in excess of USD 30 
million, with an average term of approximately two months. 
Hedge accounting is not applied to forward currency contracts 
for purchase obligations. The effect of exchange rate 
movements is included in the cost of sales.

Sensitivity analyses
Interest rates
Changes in the interest rate have hardly any impact on the 
Group’s results.

Exchange rates
The effect of the dollar exchange rate vis-à-vis the euro is 
relatively minor since movements in the value of the euro can 
be reflected fairly simply and rapidly in the selling prices.

Labour costs/energy
Directly attributable labour costs account for more than 50% of 
total costs. The effect of a general increase of half a percentage 
point in labour costs is estimated to reduce the result before 
tax by approximately €1 million. Approximately 6% of the cost 
base is directly or indirectly dependent on energy prices. The 
effect of a general increase in energy prices by 5% is also 
approximately €1 million.

Capital management
The Group attempts to make maximum use of its available 
credit lines for funding purposes, provided the stipulated ratio 
can be comfortably met. The Group does not have a specific 
target return on capital employed. The aim is to achieve 
average growth in net profit which at least keeps pace with the 
target average rate of revenue growth. In 2014, estimates of 
future growth potential were revised downwards.

Fair value
The carrying amount of financial instruments is almost the 
same as the fair value. Financial instruments carried at fair 
value are included in the category ‘level 2’, which means that 
the valuation is based on amounts provided by a financial 
institution, which are derived from market data and other 
sources. The property investments are also measured at fair 
value and are included in ‘level 3’ (own valuation method based 
on knowledge available within the Group, as disclosed under F 
in the accounting policies).
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Other risks
General
Like any other business, the Group faces the usual risks 
associated with its commercial activities. Those risks which 
affect the Group more particularly are considered in greater 
detail below.

The business cycle and competition
Since the Group’s activities are primarily concerned with the 
basic human need for food, it is food products which account 
for the bulk of the sales and demand for them is not particularly 
cyclical, although there can be shifts of emphasis between the 
Group’s two business lines of Foodservice and Food retail.
A process of consolidation is taking place in the markets in 
which the Group sells and among the suppliers to those 
markets, with direct customers, wholesale distributors and 
supermarket chains supplied by the Group all becoming bigger. 
There is evidence of the same trend among suppliers to the 
Group. These and other factors mean that the Group operates 
in highly competitive markets and is not always able to pass on 
its cost increases to its customers in full. Cost increases 
therefore largely have to be absorbed by efficiency 
improvements in order to maintain profitability, let alone lift 
profits.
In the food retail business in particular, periods of intensified 
competition occur on a regular basis, generally known in the 
industry as price wars. The effects are also felt in the 
foodservice market, albeit usually to a lesser extent.

Acquisitions
The Group’s plans for expansion include growth through 
acquisitions as well as organic growth. In recent years, the 
Group has aimed to make a relatively large acquisition every 
one or two years. In 2014, the wholesale activities of 
Rooswinkel and the shares of Horeca Totaal Sluis B.V. were 
acquired, adding 2% to Group sales in a full year. Although we 
have a great deal of experience with takeovers and the various 
associated financial, integration and other risks, there is still, 
despite all the proper due diligence procedures beforehand, a 
greater level of risk associated with growth through acquisitions 
than is the case with organic growth. In principle we try to 
include newly acquired companies in the information system 
operated by the Group as quickly as possible to bring them 
rapidly under central management and control. As at year-end 
2014, this was true for all activities.

Information systems
The Group is highly dependent on its internally developed IT 
systems, which are maintained and upgraded by a team of 
experienced specialists. Comprehensive measures are in place 
to safeguard the continuity of data processing. Progress was 
again made on this front in 2014 , including a continuity test 
involving the shutdown of one of the data centres. The high 

level of integration of the Group’s activities means that a 
systems failure would bring a large part of the business to a 
standstill within a few days.

Food safety
Since the Group is primarily engaged in the food supply and 
processing chain, food safety is crucial. The Group observes 
strict food safety practices as regards both food processing and 
the products themselves throughout the various links in the 
organisation.
Compliance with external quality standards is a given. We have 
detailed procedures in place to minimise the consequences in 
case of threats to public health. Failure to abide by these 
principles could have serious implications for the Group’s 
market position.

Authorities
Public authorities on occasion take drastic action, which can 
have a major impact on operations. Such official measures can 
be unpredictable, unjustified or both.



140

26.		Operating lease and rental obligations

Contracts under which the Group is lessor:

The operating lease obligations relate mainly to ICT systems. The rental obligations for premises occupied by the Group concern 109 
premises (2013: 113). The rental obligations on behalf of customers are matched by leases entered into by the customers for almost 
exactly the same amounts. There is a broad variety as regards rental obligations, frequently including the option for the tenant to renew 
the lease. The present value stated above is the face value of the rents concerned plus expected annual increases calculated using a 
discount rate of two percentage points above the risk-free interest rate. During 2014 the risk-free rate decreased, which resulted in an 
increase of the present value.

Contracts under which the Group is lessor:

(x € million)
2014 2013

Operating lease obligations
< 1 year 0 0
1-5 years 0 0
> 5 years
Expense in the year 0 0

Rental obligations for premises occupied by the Group
< 1 year 33 34
1-5 years 100 104
6-10 years 62 62
> 10 years 21 26
Expense in the year 34 35

Present value 205 198

Rental obligations on behalf of customers
< 1 year 4 3
1-5 years 9 10
> 5 years 3 3

Present value 15 15

(x € million)
2014 2013

Investment property
< 1 year 1 1
1-5 years 1 1
> 5 years 1

Other property
< 1 years 2 2
1-5 years 4 4
> 5 years 0

The investment property relates to property owned by the Group that is leased to franchisees of the Group. Other property includes  
items relating to the partial subletting of property used by the Group. This may relate to property owned by the Group and property which the 
Group rents.
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27.		Investment obligations

As at year-end 2014, there were investment obligations totalling 
approximately €12 million (2013: €30).
 

28.		Contingent liabilities

Repurchase commitments
Repurchase commitments have been given to financial 
institutions in respect of credit lines granted to retail customers 
involving a total exposure of €2 million (2013: €2). Store 
alterations, inventories and shop fittings funded by the loans 
and advances have been furnished as security for these 
repurchase commitments and so they will not normally give 
rise to any material financial losses. Where the need 
nevertheless arises, provisions are made to cover possible 
losses.

Claims
Claims have been filed against Sligro Food Group and/or Group 
companies. These claims are being contested, despite none of 
them being of material significance.

29.		Management estimates and 		
		 assessments

Goodwill
Note 10 contains information about the measurement of 
goodwill and the impairment tests that are performed.

Credit, liquidity and other market risks
Note 25 contains information on these risks, together with a 
sensitivity analysis.

Receivables from suppliers
This concerns an estimate of the payments expected from 
suppliers as disclosed in note 15.

Property, plant and equipment, investment property 
and assets held for sale
The Group owns a relatively large amount of property used by 
the Group itself, investment property which it leases to 
customers and assets held for sale. As at year-end 2014, these 
items, excluding capital expenditure on leased premises, 
totalled approximately €215 million (2013: €189). An 
assumption has been made of continuing use for the existing 
purpose unless the assets concerned have been classified as 
held for sale. Any changes in this assumption, for example as a 
result of relocations, can lead to an adjustment of the carrying 
amount down to a lower fair value less costs to sell. It may also 
be found that the fair value less costs to sell is higher than the 
carrying amount.
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30.		Cash flow statement

The cash flow statement has been prepared using the direct method. The cash flow statement includes receipts and payments rather 
than income and expenses. Acquisitions are accounted for in the cash flow statement at the purchase price net of cash and cash 
equivalents. The debt-free amount and the purchase price of acquisitions and investments are disclosed in note 1. Receipts from 
customers are sales including VAT and the movement in receivables from customers. Payments to the government include both those 
for VAT and excise duties as well as payments of payroll deductions, social security contributions and pension contributions. The 
corporate income tax paid is shown separately.

The following table shows the reconciliation of the cash generated from operations and the operating profit:

(x € million)
2014 2013

Operating profit 89 88
Depreciation and amortisation 57 53 

Impairments 3 2

149 143

Other operating income included in cash flow from investing activities (4) (2)

145 141

Changes in working capital and other movements:	
Inventories (20) 20
Trade and other receivables and other current assets (7) (31)
Current liabilities 57 26
Provisions 0 (1)
Shareholders’ equity (5) (1) 

25  13

Net cash generated from operations 170 154 

The item cash, cash equivalents and short-term bank borrowings can be reconciled with the balance sheet as follows:

(x € million)
2014 2013

Cash and cash equivalents 74 135
Bank borrowings 0 0

74 135
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31.		Related-party disclosures

In the field of short-life perishables, the company operates in 
partnership with and has investments in the fresh produce 
suppliers listed in note 13. In 2014, this business represented a 
combined purchase volume at market prices of €194 million 
(2013: €188). As at year-end 2014, the amount owed to these 
companies in connection with trading was €15 million (2013: 
€13). In view of the nature of the liabilities, they have been 
treated as ordinary trade payables.

For tobacco products, the Group has an alliance with a partner 
in the form of its 40% stake in Vemaro B.V. A loan of €0 million 
(2013: €0) has also been extended to Vemaro B.V. This loan has 
been included in the other financial assets. The Group also 
guarantees certain of Vemaro’s receivables from certain 
customers. As at year-end 2014, the amount owed to Vemaro in 
connection with trading was €8 million (2013: €2). In view of 
the nature of the account, it has been included in trade payables.

The Group is a member of the Superunie purchase co-operative, 
which looks after the procurement of the food retail products. 
The purchase volume in 2014 amounted to €945 million (2013: 
€947). As at year-end 2014, the amount owed in connection 
with trading was €77 million (2013: €52). In view of the nature 
of the liabilities, they have been treated as trade payables.

The transactions and relations with Stichting Pensioenfonds 
Sligro Food Group and the Executive and Supervisory Boards 
are explained in notes 5 and 6.

In 2014, 15,000 Sligro Food Group shares (2013: 122,200) were 
purchased at market price from Stichting Werknemersaandelen 
Sligro Food Group.
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(x € million)
2014 2013 2012

Share in profits of subsidiaries 69 68 69
Other gains and losses 0  0  

Profit for the year 69 68 69

Company profit and loss account 
for 2014
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(x € million)

ASSETS 27-12-2014 28-12-2013 29-12-2012

Intangible assets 8 8 8
Financial assets 562 558 546 

Total non-current assets 570 566 554 

Receivables from group companies  5 1
Total current assets  5 1 

Totaal assets 570 571 555 

EQUITY AND LIABILITIES 27-12-2014 28-12-2013 29-12-2012

Shareholders’ equity

Paid-up and called capital 3 3 3
Share premium 31 31 31
Other reserves 459 458 439
Legal reserve for participating interests 8 11 13
Unappropriated profit 69 68 69 

570 571 555 

Payables to group companies 0   
Total current liabilities  0   

Total equity and liabilities 570 571 555 

Company balance sheet  
as at 27 December 2014 before profit appropriation
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General
The company financial statements have been prepared in accordance with Part 9, Book 2, of the Netherlands Civil Code, applying the 
accounting policies defined in section D of the accounting policies for the consolidated financial statements, with carrying amounts of 
investments in companies where the company has significant influence measured using the net asset value and applying the accounting 
policies of the consolidated financial statements. In preparing the company profit and loss account, the company has availed itself of 
the exemption pursuant to Section 402, Book 2, of the Netherlands Civil Code.

Assets

Intangible assets
Goodwill

(x € million)
2014 2013

Opening balance
Acquisition cost 10 10
Accumulated amortisation	 (2) (2)

8 8
Disposals  0

Closing balance 8 8

Acquisition cost 10 10
Accumulated amortisation	 (2) (2)

(x € million)
2014 2013

Opening balance 533 546
Result 69 68
Share-based payments (1) 0
Income and expense recognised directly in equity (5) (3)
Repurchased own shares (1) (3)
Dividend (58) (75)

Closing balance 537 533 

(x € million)
2014 2013

Investments 537 533
Receivables from group companies 25 25

562 558

Notes to the company financial statements
(amounts in millions of euros unless stated otherwise)

Receivables from group companies
This relates to a 10-year of loan of €25 million at an annual interest rate of 1%.

Financial assets

Investments
This relates to the wholly-owned subsidiary Sligro Food Group Nederland B.V. Movements were as follows:
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Equity and liabilities

Shareholders’ equity
Changes in equity are presented in greater detail on page 106 and further information on shareholders’ equity is given in note 19 to the 
consolidated financial statements.
Reconciliation of the reserves in the company financial statements with those in the consolidated financial statements is as follows:

Legal reserves for participating interests

This item comprises the legal reserve for investments in subsidiaries/associates and the revaluation reserve. Movements were as 
follows:

(x € million)
2014 2013

Opening balance 11 12
Movement during the year (3) (1) 

Closing balance 8 11

(x € million)
2014 2013

Consolidated
Other reserves 552 551
Hedging reserve (6) (4)
Treasury shares reserve (14) (13)
Revaluation reserve 4 3 

536 537 

Company
Other reserves 459 458
Unappropriated profit 69 68
Legal reserve for participating interests 8 11 

536 537 

The legal reserves for investments of €8 million (2013: €11) relate to the difference between the retained profits calculated on the basis 
of the parent company’s accounting policies plus the movements accounted for directly in the equity of the companies invested in 
(resulting from revaluations) and the part thereof that is distributable to the parent. The legal reserves are calculated on an individual 
basis.

Contingent liabilities
As part of the Sligro Food Group N.V. tax group, the company is liable for the tax payable by the tax group as a whole.
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The company has assumed joint and several liability for debts arising from the legal acts of its direct and indirect subsidiaries, pursuant 
to Section 403, Book 2, of the Netherlands Civil Code, as stated on page 103.

Duly signed for publication,

Veghel, 21 January 2015

Supervisory Board:	 Executive Board:
A. Nühn, chairman	 K.M. Slippens, CEO
Th.A.J. Burmanje	 H.L. van Rozendaal
B.E. Karis	 W.J.P. Strijbosch
R.R. Latenstein van Voorst
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Independent auditor’s report

To: the General Meeting of Shareholders of Sligro 
Food Group N.V.

Report on the audit of the financial 
statements 2014

Our opinion
We have audited the financial statements 2014 of Sligro Food 
Group N.V. (the company), based in Veghel. The financial 
statements include the consolidated financial statements and 
the company financial statements. 

In our opinion:
→→ the consolidated financial statements give a true and fair 

view of the financial position of Sligro Food Group N.V. as at 
December 27, 2014, and of its result and its cash flows for 
2014 in accordance with International Financial Reporting 
Standards as adopted by the European Union (EU-IFRS) and 
with Part 9 of Book 2 of the Dutch Civil Code.

→→ the company financial statements give a true and fair view 
of the financial position of Sligro Food Group N.V. as at De-
cember 27, 2014, and of its result for 2014 in accordance 
with Part 9 of Book 2 of the Dutch Civil Code.

The consolidated financial statements comprise: 
1.	 the consolidated balance sheet as at December 27, 2014; 
2.	 the following statements for 2014: the consolidated profit 

and loss account, the consolidated statement of recognised 
income and expense, consolidated statement of changes in 
equity and consolidated cash flow statement; and  

3.	 the notes comprising a summary of the significant accounting 
policies and other explanatory information. 

The company financial statements comprise: 
1.	 the company balance sheet as at December 27, 2014;
2.	 the company profit and loss account for 2014; and 
3.	 the notes comprising a summary of the significant accounting 

policies and other explanatory information. 

Basis for our opinion 
We conducted our audit in accordance with Dutch law, including 
the Dutch Standards on Auditing. Our responsibilities under 
those standards are further described in the “Our responsibilities 
for the audit of the financial statements” section of our report. 

We are independent of Sligro Food Group N.V. in accordance 
with the Verordening inzake de onafhankelijkheid van 

accountants bij assurance-opdrachten (ViO) and other relevant 
independence regulations in the Netherlands. Furthermore we 
have complied with the Verordening gedrags- en beroepsregels 
accountants (VGBA).

We believe the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion.

Materiality
Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of 
users taken on the basis of these financial statements. The 
materiality affects the nature, timing and extent of our audit 
procedures and the evaluation of the effect of identified 
misstatements on our opinion. 

Based on our professional judgment we determined the 
materiality for the financial statements as a whole at EUR 6 
million. The materiality is based on 7% of profit before tax. We 
have also taken into account misstatements and/or possible 
misstatements that in our opinion are material for the users of 
the financial statements for qualitative reasons. This is related 
to the share-based payments, remuneration of the executive 
board and Supervisory Board and cash and cash equivalents 
(reference is made to disclosure note 5.e., 6 and respectively 18 
of the financial statements).

We agreed with the Supervisory Board that significant 
misstatements, which are identified during the audit, would be 
reported to them, as well as smaller misstatements that in our 
view must be reported on qualitative grounds.

Scope of the group audit 
Sligro Food Group N.V. is head of a group of entities. The 
financial information of this group is included in the consolidated 
financial statements of Sligro Food Group N.V. 

Because we are ultimately responsible for the opinion, we are 
also responsible for directing, supervising and performing the 
group audit. In this respect we have determined the nature and 
extent of the audit procedures to be carried out for group 
entities. Decisive were the size and/or the risk profile of the 
group entities or operations. On this basis, we selected group 
entities for which an audit or review had to be carried out on the 
complete set of financial information or specific items.  

Our group audit focused on all entities within the consolidation. 
We have performed all audit procedures ourselves at all group 

Other information
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entities and we have not used the work of other auditors as part 
of our audit.

By performing the procedures mentioned above, we have been 
able to obtain sufficient and appropriate audit evidence about 
the group’s financial information to provide an opinion about the 
consolidated financial statements.

Our key audit matters
Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the financial 
statements. We have communicated the key audit matters to 
the Supervisory Board. The key audit matters are not a 
comprehensive reflection of all matters discussed. 
These matters were addressed in the context of our audit of the 
financial statements as a whole and in forming our opinion 
thereon, and we do not provide a separate opinion on these 
matters. 

The valuation of supplier incentives
Note G2 includes a description of the various supplier incentives 
such as bonuses, promotional payments and payment discounts. 
These concern specific agreements with individual suppliers.  
Part of the supplier incentives have been received in advance 
during the financial year. We have performed control testing 
procedures on the relevant internal controls included in the 
supplier incentives process. In addition, we performed 
substantive testing procedures on the valuation of the supplier 
incentives. 

The valuation of Goodwill
For Food retail the recoverable amount has been determined 
based on the estimated calculation of the fair value less cost to 
sell, taking into account the market price paid in the recent 
period for both individual and groups of supermarket outlets 
and typical market revenue multipliers. We verified the 
assumptions applied in the valuation of the estimated fair value 
and assessed the reasonableness of the assumptions. 

For Foodservice, the recoverable amount has been determined 
based on the calculation of the value in use by taking the net 
present value of the estimated future cash flows that will be 
generated by the continued use of this cash-generating unit. For 
the audit, we included a valuation expert in our audit team to 
assess the reasonableness of the applied assumptions and the 
valuation method used by the company. Our substantive audit 
procedures specifically focused on the applied assumptions. 

Reliability and continuity of electronic data 
processing
In assessing the reliability and continuity of the electronic data 
processing we included specialised IT-auditors in our audit 

team. Our audit procedures focused on the IT-infrastructure and 
testing of the relevant internal controls with respect to conti-
nuity, logical access and change management procedures. For 
those areas relevant for our audit where we could not rely on 
electronic data processing we performed additional substantive 
audit procedures. 

Responsibilities of the executive board and the 
Supervisory Board for the financial statements  
Executive board is responsible for the preparation and fair 
presentation of the financial statements in accordance with 
EU-IFRS and Part 9 of Book 2 of the Dutch Civil Code, and for the 
preparation of the executive board report in accordance with 
Part 9 of Book 2 of the Dutch Civil Code. Furthermore, Executive 
board is responsible for such internal control as Executive board 
determines is necessary to enable the preparation of the 
financial statements that are free from material misstatement, 
whether due to fraud or error.

As part of the preparation of the financial statements, Executive 
Board is responsible for assessing the company’s ability to 
continue as a going concern. Based on the financial reporting 
frameworks mentioned, executive board should prepare the 
financial statements using the going concern basis of accounting 
unless executive board either intends to liquidate the company 
or to cease operations, or has no realistic alternative but to do 
so. Executive board should disclose events and circumstances 
that may cast significant doubt on the company’s ability to 
continue as a going concern in the financial statements.  

The Supervisory Board is responsible for overseeing the 
company’s financial reporting process.

Our responsibilities for the audit of the financial 
statements  
Our objective is to plan and perform the audit assignment in a 
manner that allows us to obtain sufficient and appropriate audit 
evidence for our opinion.  

Our audit has been performed with a high, but not absolute, 
level of assurance, which means we may not have detected all 
errors and fraud. 

We have exercised professional judgment and have maintained 
professional skepticism throughout the audit, in accordance 
with Dutch Standards on Auditing, ethical requirements and 
independence. A complete description of our responsibilities is 
available on www.nba.nl/standaardteksten-controleverklaring.
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Report on other legal and regulatory 
requirements 
Report on the executive board report and the other information 
Pursuant to legal requirements of Part 9 of Book 2 of the Dutch 
Civil Code (concerning our obligation to report about the ma-
nagement board report and other information): 

→→ We have no deficiencies to report as a result of our exami-
nation whether the executive board report, to the extent 
we can assess, has been prepared in accordance with Part 
9 of Book 2 of the Dutch Civil Code, and whether the infor-
mation as required by Part 9 of Book 2 of the Dutch Civil 
Code has been annexed.

→→ We report that the executive board report, to the extent we 
can assess, is consistent with the financial statements.

Engagement
We were engaged by the Supervisory Board as auditor of Sligro 
Food Group N.V. on March 19, 2014 as of the audit for year 2014 
and have operated as statutory auditor ever since that date. 

Breda, 21 January 2015

Deloitte Accountants B.V. 
Drs. M.R. van Leeuwen RA

Proposed profit appropriation
As stated in note 19, the Executive Board, with the approval
of the Supervisory Board, has proposed the following
profit appropriation since the balance sheet date:

(x € million)
Addition to other reserves 21
Interim dividend paid

(€0.40 per share) 17

Available for regular (final) dividend

(€0.40 per share) 18

Available for variable dividend

(€0.30 per share) 13 

69 

Article 46 of the Articles of Association contains the
following provisions with regard to distributions and
reserves:

1)	 The company may make distributions to shareholders and 
other parties entitled to the distributable profit only insofar 
as its shareholders’ equity is greater than the paid-up and 
called capital plus the reserves required to be held by law 
or the Articles of Association.

2)	 Subject to the approval of the Supervisory Board, the 
Executive Board is authorised to add all or part of the profit 
to the reserves. Such an addition to the reserves may be 
reversed by a resolution supported by a majority of two-
thirds of the votes cast at a general meeting at which more 
than half the issued capital is represented.

3)	 Any profit remaining after the addition to the reserves as 
referred to in the previous paragraph of this article shall be 
at the disposal of the general meeting.

4)	 Insofar as the general meeting does not resolve to 
distribute profit for any specific year, such profit shall be 
added to the reserves.

5)	 Subject to the approval of the Supervisory Board, the 
Executive Board may make interim distributions provided 
the requirement of paragraph 1 of this article has been met 
and is evidenced by an interim statement of assets and 
liabilities as referred to in Section 105(4), Book 2, of the 
Netherlands Civil Code. The company shall file the 
statement of assets and liabilities at the office of the 
Commercial Register within eight days of the date on 
which the resolution to make the distribution is published. 
The second sentence of paragraph 9 of this article is 
applicable mutatis mutandis to interim distributions.

6)	 On a proposal of the Executive Board which has been 
approved by the Supervisory Board, the general meeting 
may resolve to appropriate profit to a distributable reserve.
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7)	 On a proposal of the Executive Board which has been 
approved by the Supervisory Board, the general meeting 
may, without prejudice to the provisions the Articles of 
Association relating to the issue of shares, resolve to 
distribute profit in the form of shares in the company or 
depositary receipts therefor.

8)	 Profit distributions shall be made at a place and time to be 
determined by the general meeting but no later than one 
month after adoption of the relevant resolution by the 
general meeting. 

9)	 Profit distributions not claimed within five years of the date 
on which they became payable shall revert to the company.

10)	 A loss may be charged to the reserves required to be held 
by law only insofar as permitted by law.
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(x € million)9)

2014 2013 2012 2011 2010

Result
Net sales 2,572 2,498 2,468 2,420 2,286
EBITDA 149 143 142 159 146
EBITA 106 100 99 115 99
EBIT 89 88 89 105 91
Profit for the year 69 68 69 78 70
Net cash flow from operating activities 147 133 129 124 107
Free cash flow 78 101 96 76 66
Proposed dividend 48 46 46 46 31

Equity and liabilities
Shareholders’ equity1) 570 571 555 541 500
Net capital employed2) 651 640 659 692 689
Total assets 1,012 1,006 968 931 937

Employees
Year average (full-time equivalents) 5,834 5,829 5,848 5,880 5,513
Staff costs3) 239 234 227 217 203

Capital expenditure
Net capital expenditure4) 60 36 33 46 41
Depreciation5) 40 41 43 44 47

Ratios
Increase in sales (%) 2.9 1.3 1.9 5.9 1.3
Increase in profit (%) 1.5 (0.9) (12.3) 11.4 (5.5)
Gross margin as % of sales	 23.2 23.1 22,6 23.2 23.1
EBITDA as % of sales 5.8 5.7 5,8 6.6 6.4
EBITA as % of sales 4.1 4.0 4,0 4.7 4.3
EBIT as % of sales 3.5 3.5 3,6 4.3 4.0

Profit after tax as % of sales 2.7 2.7 2.8 3.2 3.1

Return on average Shareholders’ equity6) 12.1 12.1 12.5 15.0 14.3
EBIT as % of average
net capital employed 13.8 13.6 13.1 15.2 13.6
Shareholders’ equity as % of total assets 56.3 56.8 57.3 58.1 53.3
Sales per employee (x €1,000) 441 429 422 412 415
Staff costs per employee (x €1,000) 41 40 39 37 37

Figures per share of €0,06) nominal value7) (in euros)
Shares in issue (millions) 43.7 43.7 43.8 44.0 44.1
Shareholders’ equity 13.05 13.07 12.65 12.30 11.34
Net earnings 1.58 1.55 1.56 1.78 1.59
Proposed dividend, as form 2014 including interim dividend 1.10 1.05 1.05 1.05 0.70
Of which variable dividend8) 0.30 0.25 0.25 0.20

1) Before profit appropriation. 2) Total assets less cash and cash equivalents and swaps, less short-term liabilities excluding interest-bearing  
portion. 3) Salaries, social security charges and net benefit expense. 4) See note 2, footnote 5. 5) Excluding impairments. 6) Calculated on profit for the year. 7) Prior-year  
figures restated for the share split in 2007. 8) 2009: Jubilee bonus. 9) Changes in accounting policies are only reflected in restatement of the figures for the preceding year 
which also appear in the main financial statements.

Ten-year review
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2009 2008 2007 2006 2005

2,258 2,168 2,066 1,661 1,545
149 147 135 119 100
106 107 101 93 76
98 99 96 90 74
74 71 74 62 51

123 103 83 78 48
73 74 8 51 9
44 28 28 24 21

482 426 375 313 265
645 644 645 571 414
852 875 858 719 534

5,552 5,600 5,083 3,662 3,521
197 191 171 127 114

47 36 82 32 41
42 40 34 26 24

4.2 4.9 24.4 7.5 7.0
4.2 (3.9) 19.5 22.0 (13.2)

23.3 23.8 22.9 21.6 20.2
6.6 6.8 6.5 7.2 6.5
4.7 4.9 4.9 5.6 4.9
4.3 4.5 4.6 5.4 4.8
3.3 3.3 3.6 3.7 3.3

16.4 17.8 21.6 21.5 20.8

15.2 15.3 15.8 18.3 18.7
56.6 48.7 43.7 43.5 49.7
407 387 406 454 439
36 34 34 35 32

44.3 43.7 43.1 42.4 42.0
10.90 9.75 8.69 7.37 6.32
1.68 1.63 1.72 1.46 1.21
1.00 0,65 0,65 0,57 0,50
0.30
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Global Reporting Initiative (GRI) table

Indicator Whereabouts in report

Vision and strategy

1.1 Directors’ statement of responsibilities. Foreword

Organisational profile

2.1 Name of the reporting organisation. Sligro Food Group N.V.

2.2 Main brands, products and/or services. Summary/Profile

2.3 Operational structure. Profile

2.4 Head office location. Veghel

2.5 Number of countries in which the organisation is active. Profile

2.6 Ownership structure and legal form. Important dates

2.7 Sales markets. Profile

2.8 Size of reporting organisation. Profile

2.9 Significant changes during reporting period. None

2.10 Awards received during reporting period. CSR chapter

Reporting parameters

3.1 Reporting period. 2014

3.2 Date of most recent report. 21 January 2015

3.3 Reporting cycle. Annual

3.4 Contact point for questions about report or contents. mvo@sligro.nl (CSR chapter))

3.5 Process for determining contents of report. CSR chapter – About this report

3.6 Scope of report. CSR chapter – About this report

3.7 Any specific restrictions on scope of report. N/a

3.8 Basis for reporting on other entities. N/a

3.10 Explanation of effects of reformulation of information previously provided. N/a

3.11 Significant changes compared with previous reporting periods. N/a

3.12 Table showing location in report of standard reporting elements. CSR chapter – About this report

Executive Board, obligations, engagement

4.1
Management structure of the organisation, including committees reporting to the 
senior management body

Directors and management

4.2 Chairman of the senior management body. Directors and management

4.3
Organisations with a simple management structure: number of independent  
and/or non-executive members of the senior management body.

N/a

4.4
Mechanisms by which shareholders and employees can make recommendations  
to or exercise co-determination rights on the senior management body.

Shareholders’ Meeting and Works Council (Employees)

4.14 List of groups of interested parties involved by the organisation. CSR chapter – About this report

4.15 Basis for identification and selection of interested parties to be involved. CSR chapter – About this report

Performance indicators

Economy

EC1
Direct economic value generated and distributed, including revenue, operating 
expenses, staff remuneration, donations and other social investments, retained 
profit and payments to capital providers and public authorities.

Financial Statements

EC3 Coverage of liabilities relating to the organisation’s defined-benefit plan. Financial Statements

EC4 Significant financial support from a public authority. None

Climate

EN3
Direct energy consumption via primary energy sources in joules or multiples of 
joules (such as gigajoules).

CSR chapter – Energy

EN4
Indirect energy consumption via primary energy sources in joules or multiples of 
joules.

CSR chapter – Energy
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Indicator Whereabouts in report

EN5
Energy saving due to reduced consumption and efficiency improvements, in joules 
or multiples of joules.

CSR chapter – Energy

EN6
Initiatives to switch to energy-efficient or renewables-based products and  
services and reduction in energy consumption as a result of these initiatives.

CSR chapter – Energy

EN7 Initiatives to reduce indirect energy consumption and reductions already made. CSR chapter – Energy

EN16
Total direct and indirect emissions of greenhouse gases by weight (in tonnes CO2 
equivalent).

CSR chapter – CO2

EN17
Other relevant indirect emissions of greenhouse gases by weight (in tonnes CO2 
equivalent).

CSR chapter – CO2

EN18 Initiatives to reduce emissions of greenhouse gases and reductions achieved. CSR chapter – CO2

EN22 Total weight by type and method of disposal. CSR chapter - Waste

EN27 Percentage of products sold and of which the packaging is collected, by category. CSR chapter  - Waste

EN29
Significant environmental impacts of transporting products and other goods and 
materials used for the organisation’s operations, and transporting members of  
the workforce.

CSR chapter – Logistics / CO2

Working conditions

LA1 Total personnel by type of job, collective labour agreement and region . Employees

LA4
Injuries, occupational diseases, sickness absence and work-related deaths by 
region 

Employees/ website

LA7
Injuries, occupational diseases, sickness absence and work-related deaths by 
region.

Employees – Sickness absence

LA8
Education, training, counselling, prevention and risk control programmes in place 
to assist workforce members, their families or community members regarding 
serious diseases.

Employees - Safety

LA10 Average number of hours’ training received by employees per year, by job group. Employees

LA11
Programmes for competency management and lifelong learning aimed at 
guaranteeing the ongoing employability of staff and to help them at the end of 
their career (retirement preparation).

Employees

Human rights

HR1
Percentage and total number of substantial investment agreements including 
clauses on human rights or subject to verification of compliance with human 
rights.

CSR chapter – Product range

HR2
Percentage of principal suppliers and contractors subject to verification of 
compliance with human rights and measures taken.

CSR chapter – Product range

HR5
Activities in respect of which it has been determined that there could be 
substantial risk to the right of free association and the right to negotiate  
collective labour agreements and measures taken to uphold those rights.

CSR chapter – Product range

HR6
Activities in respect of which it has been determined that there could be a 
substantial risk of child labour and measures taken to prevent child labour.

CSR chapter – Product range

HR7
Activities in respect of which it has been determined that there could be a 
substantial risk of cases of forced or compulsory labour and measures taken  
to prevent forced or compulsory labour.

CSR chapter – Product range

Society

SO6
Total value of donations, both financial and in kind, to political parties, politicians 
and related institutions, by country.

None

SO7
Total number of lawsuits relating to anti-competitive, cartel-based and 
monopolistic practices and the outcomes of such lawsuits.

None

SO8
Monetary value of material penalties and total number of non-monetary  
sanctions relating to non-compliance with legislation or regulations.

None

Product responsibility

PR5 Policy on customer satisfaction, including results of customer satisfaction surveys. CSR chapter - Clients
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FOOD

Organic
European organic logo
EKO
Demeter
Bio Equitable
Naturland
EcoSocial
Biogarantie
Agriculture Biologique
Soil Association
Bio Siegel
Bio Suisse
Consejo de Agricultura Ecologica
IBD Organico
Argencert
USDA
KRAV
Ø-Merket
Australian Certified Organic

Fair trade
Fairtrade / Max Havelaar
UTZ Certified
Fair for Life
For Life
Fairtrade Cocoa Program
Fairtrade Sugar Program

Sustainability
MSC
ASC
Naturland Wildfish
VISwijzer groen
VISwijzer oranje
Milieukeur
Rainforest Alliance
Beter Leven label 1 star
Beter Leven label 2 stars
Beter Leven label 3 stars
Keten Duurzaam Varkensvlees
Label Rouge
France Limousin
CPE Vrije Uitloop
produCERT Scharrel Kippenvlees
produCERT Scharrel Rundvlees
produCERT Scharrel Varkensvlees

NON-FOOD

Organic
EKO
Demeter
Global Organic Textile Standard
Organic Exchange 100 Standard
Cosmebio BIO
Ecocert Organic
NaTrue 3 stars

Fair trade
Fairtrade / Max Havelaar
Fairtrade Cotton Program

Sustainability
EU Ecolabel
Nordic Ecolabel
Der Blaue Engel
Milieukeur
Ecocert Natural
NaTrue 1 star
NaTrue 2 stars
IVN (Internationaler Verband der Naturtextilwirtschaft)
Ecologo (Canada)
PEFC
FSC
Kiemplantlogo
OK Compost
Ecover

Eerlijk & Heerlijk range certification marks
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KEY STAFF

Managers and officers

A. Aalders
S. van Acht
R. Barten
J. van den Berg
P. van Berkel
D. Bögels
J. de Bree
J. Dekker
M. van Dinther
R. de Haas
J. van Heerebeek
J. van Heereveld
F. Hofstra
I. Huntjens
D. van Iperen
W. Jansen
H. Jaspers
K. Kiestra
M. Kivits
A. Lambrechts
P. Lampert
M. de Man
C. Mulders
F. Punte
A. de Rooij
H. van Rozendaal
L. Rutten
N. van Sante
G. Schneemann
K. Slippens
R. van der Sluijs
B. Stapel
W.J. Strijbosch
G. van der Veeken
M. van Veghel
H. Verberk
A. Verlouw
S. van Vijfeijken
J. te Voert
C. Welsing
E. Wildeman
W. van Wijk
J. van der Wijst
P. Wille

head of purchase planning department, Sligro Food Group
head of HR - Foodservice, Sligro Food Group
assistant manager, support management department, Sligro Delivery Service
logistics manager, Sligro Food Group
general manager Van Hoeckel and manager Production
purchasing manager, Sligro Food Group
HR manager, Sligro Food Group
assistant operations manager, Production
account manager, Sligro
assistant sales manager, Van Hoeckel
marketing and sales manager, Food Retail
head of accounting, Sligro Food Group
regional manager, Sligro Delivery Service - Amsterdam
head of quality department, Sligro Food Group
manager, Sligro Delivery Service
head of internal and external communication, Sligro Food Group
Information and software architect, Sligro Food Group
operations manager, Food Retail
head of purchasing and product range management - food, Sligro Food Group
manager - Belgium 
regional manager, Sligro Vlissingen
assistant operations manager, Sligro Delivery Service
manager, Sligro Cash-and-Carry Outlets
head of property management, Sligro Food Group
head of purchasing and product range management – fresh produce, Sligro Food Group
CFO, Sligro Food Group
operations manager, Sligro Delivery Service
assistant HR manager, Sligro Food Group
marketing and sales manager
CEO, Sligro Food Group
finance manager, Sligro Food Group
national account manager, Sligro Delivery Service
Foodservice director, Sligro Food Group 
company secretary, Sligro Food Group
ICT manager, Sligro Food Group
transport operations manager, Sligro Food Group
head of building works, Sligro Food Group
head of GID/WID, Sligro Food Group
head of purchasing and product range management - food, Sligro Food Group
supply chain manager, Sligro Food Group
supply chain project coordinator, Sligro Food Group
regional manager, Sligro - The Hague Forepark
head of purchasing and product range management - non-food, Sligro Food Group
head of franchise operations, Food Retail
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Corridor 11
5466 RB Veghel
Netherlands

1053004



Sligro Food Group N.V.




