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(x €1,000)				  

					     Notes	 2008	 2007	 2006

Revenue				    2, 3	 2,167,585	 2,065,686	 1,661,175

	 Cost of sales					     (1,651,526)	 (1,592,431)	 (1,301,883)

Gross margin					     516,059	 473,255	 359,292

	

Other operating income				    4	 8,171	 10,785	 7,956

	 Staff costs				    5	 (220,997)	 (198,778)	 (143,641)

	 Premises costs					     (59,635)	 (51,241)	 (31,383)

	 Selling costs					     (20,842)	 (24,350)	 (15,153)

	 Logistics costs					     (62,115)	 (61,625)	 (48,097)

	 General administrative expense				    (13,808)	 (13,181)	 (10,038)

	 Depreciation of property, plant and equipment		  11	 (40,211)	 (33,829)	 (25,740)

	 Amortisation of intangible assets			   10	 (8,069)	 (5,212)	 (2,843)

Total operating expenses					     (425,677)	 (388,216)	 (276,895)

Operating profit				    3	 98,553	 95,824	 90,353

				  

	 Finance income				    8	 1,188	 976	 636

	 Finance expense				    8	 (12,232)	 (11,921)	 (7,422)

	 Share in results of associates			   13	 4,838	 1,682	 868

	 Transaction result on investment in an associate				    9,409	

Profit before tax					     92,347	 95,970	 84,435

				  

	 Tax				    9	 (20,999)	 (21,793)	 (22,356)

Profit for the year					     71,348	 74,177	 62,079

				  

Attributable to shareholders of the company				   71,348	 74,177	 62,079

				  

Figures per share					     €	 €	 €

	 Basic earnings per share					     1.63	 1.72	 1.46

	 Diluted earnings per share				    1.63	 1.72	 1.46

				  

	 Proposed dividend					     0.65	 0.65	 0.57

Consolidated profit and loss account for 2008
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(x €1,000)

					     Notes	 2008	 2007	 2006

	 Receipts from customers				    30	 2,350,712	 2,235,456	 1,806,851

	 Other operating income					     3,590	 4,075	 3,819

						      2,354,302	 2,239,531	 1,810,670

	 Payments to suppliers					     (1,931,487)	 (1,889,084)	 (1,517,337)

	 Payments to employees					     (116,829)	 (103,887)	 (76,330)

	 Payments to the government				    (177,136)	 (137,657)	 (108,946)

						      (2,225,452)	 (2,130,628)	 (1,702,613)

	 Net cash generated by operations			   30	 128,850	 108,903	 108,057

	 Interest received					     1,188	 976	 636

	 Dividend received from associates				    1,014	 561	 446

	 Interest paid					     (12,411)	 (11,348)	 (7,550)

	 Corporation tax paid					     (15,817)	 (15,995)	 (23,084)

Net cash flow from operating activities				    102,824	 83,097	 78,505

	 Acquisitions/investments				    1	 (6,600)	 (28,634)	 (171,752)

	 Sale of associates/operations			   1	 5,483	 27,879	 2,760

	 Capital expenditure on property, plant and  

	 equipment/investment property/assets held for sale	  		  (46,901)	 (89,825)	 (43,787)

	� Receipts from disposal of property, plant and 

	 equipment/investment property/assets held for sale		  10	 19,502	 15,758	 16,136

	 Capital expenditure on intangible assets				    (1,451)	 (1,049)	 (725)

	 Loans to associates				    13	 (30)	 (65)	 (50)

	 Repayments by associates				    62	 234	 468

	 Receipts from disposal of investment in an associate					     61

Net cash flow from investing activities				    (29,935)	 (75,702)	 (196,889)

	 Share issue						      1,777	 2,516

	 Long-term borrowing							       125,000

	 Repayment of long-term debt				    (28,151)	 (26,129)	 (13,440)

	 Paid to/received from joint venture				    (750)	 (4,062)	 10,000

	 Dividend paid					     (13,855)	 (9,730)	 (18,091)

Net cash flow from financing activities				    (42,756)	 (38,144)	 105,985

Movement in cash, cash equivalents and 

short-term bank borrowings					     30,133	 (30,749)	 (12,399)

	 Balance at start of year					     (29,250)	 1,499	 13,898

Balance at end of year					     883	 (29,250)	 1,499

Consolidated cash flow statement for 2008
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(x €1,000)

ASSETS				    Notes	 27-12-2008	 29-12-2007	 30-12-2006

	 Goodwill				    10	 127,547	 127,732	 134,131

	 Other intangible assets				    10	 48,917	 52,983	 20,004

	 Property, plant and equipment			   11	 282,988	 279,086	 214,959

	 Investment property				    12	 25,186	 33,183	 30,804

	 Investments in associates				    13	 39,582	 35,729	 4,726

	 Other financial assets				    13	 1,745	 2,503	 2,688

Total non-current assets					     525,965	 531,216	 407,312

	 Inventories				    14	 199,652	 187,016	 150,379

	 Trade and other receivables			   15	 119,486	 105,607	 82,940

	 Other current assets				    16	 4,777	 9,969	 58,584

	 Assets held for sale				    17	 1,847	 7,467	 6,705

	 Cash and cash equivalents			   18	 23,426	 16,698	 13,346

Total current assets					     349,188	 326,757	 311,954

Total Assets					     875,153	 857,973	 719,266

EQUITY AND LIABILITIES				    Notes	 27-12-2008	 29-12-2007	 30-12-2006	

	 Paid-up and called capital					    2,622	 2,587	 2,545

	 Reserves 					     423,393	 372,188	 310,292

Total shareholders’ equity attributable 

to shareholders of the company			   19	 426,015	 374,775	 312,837

	 Deferred tax liabilities				    9	 19,834	 16,808	 12,473

	 Employee benefits				    5	 14,032	 11,285	 5,899

	 Other provisions				    21	 213	 851	 1,159

	 Bank borrowings				    22	 153,905	 183,700	 212,141

Total long-term liabilities					     187,984	 212,644	 231,672

	 Current portion of long-term debt			   22	 30,652	 28,452	 28,714

	 Short-term bank borrowings			   22	 22,543	 45,948	 11,847

	 Trade and other payables				   31	 128,743	 114,461	 81,048

	 Corporate income tax				    9	 3,516	 3,501	 3,505

	 Other taxes and social security contributions		  23	 27,847	 27,285	 14,146

	 Other liabilities, accruals and deferred income		  24	 47,853	 50,907	 35,497

Total current liabilities					     261,154	 270,554	 174,757

Total Equity and liabilities					     875,153	 857,973	 719,266

Consolidated balance sheet as at 27 December 2008 
before profit appropriation
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(x €1,000)

		  Paid-up	 Share	 Other	 Revalua-	 Hedging	 Profit	 Total

		  and called	 premium	 reserves	 tion	 reserve	 appro-	

		  capital			   reserve		  priation	

Balance as at 30-12-2006	 2,545	 29,439	 213,684	 5,276	 (186)	 62,079	 312,837

							     

	 Profit appropriation			   62,079			   (62,079)	 0

	 Exercise of share options	 10	 1,767					     1,777

	 Stock dividend	 32	 (32)					     0

	 Dividend paid			   (9,730)				    (9,730)

	 Property investments			   (660)	 660			   0

	 Profit after tax			   (6,413)		  2,127	 74,177	 69,891

							     

Balance as at 29-12-2007	 2,587	 31,174	 258,960	 5,936	 1,941	 74,177	 374,775

							     

	 Profit appropriation			   74,177			   (74,177)	 0

	 Stock dividend	 35	 (35)					     0

	 Dividend paid			   (13,855)				    (13,855)

	 Property investments			   877	 (877)			   0

	 Profit after tax			   (5,430)		  (823)	 71,348	 65,095

							     

Balance as at 27-12-2008	 2,622	 31,139	 314,729	 5,059	 1,118	 71,348	 426,015

Consolidated statement of movements in 
shareholders’ equity for 2008 before profit appropriation

Consolidated statement of recognised income and 
expense for 2008

(x €1,000)

							       2008	 2007

	 Effective part of movements in the fair value of 		

	 cash-flow hedge of long-term loans 					     (823)	 2,127

	 Actuarial results of defined-benefit plans					     (5,430)	 (6,413)

	 Income and expense recognised directly in shareholders’ equity			   (6,253)	 (4,286)

	 Profit for the year						      71,348	 74,177

Recognised income and expense for the year					    65,095	 69,891

		

Attributable to shareholders of the company					    65,095	 69,891
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Notes to the consolidated financial statements

Accounting policies
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 interna

tional system of week numbering and thus on 27 December 

2008 in the year under review. Consequently, the 2008 financial 

year comprised 52 weeks. The comparative figures for the 2007 

and 2006 financial years are also for 52 weeks. The financial year 

2009 will comprise 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 state-

ments were authorised for issue by the Executive Board on  

22 January 2009.

d.	 Basis for measurement

The financial statements are presented in thousands of euros. 

The euro is the functional currency. The historical cost conven-

tion has been applied except for investment property and  

financial derivatives, which are stated at fair value.

Assets held for sale are recognised at the lower of their existing 

carrying amount and fair value, allowing for costs of disposal.

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 judgements are based on 

historical experience and other factors that are believed to be 

reasonable under the circumstances. Their outcome forms the 

basis for the judgement on the carrying amount of assets and 

liabilities which cannot easily be determined from other sour-

ces. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an on-

going 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.

Note 29 provides further information on items where assump-

tions and estimates are significant to applying the accounting 

policies.

The carrying amounts of qualifying assets are tested for indica

tions of impairment. If there are any such indications, the reco-

verable amount of the asset is estimated on the basis of the pre-

sent value of the expected future cash flows or the net selling 

price. An impairment loss is recognised if the carrying amount is 

higher than the recoverable amount. The accounting policies set 

out below have been applied consistently in all the profit and loss 

accounts, cash flow statements and balance sheets presented.

e.	 Basis of consolidation
Subsidiaries are those entities over which Sligro Food Group 

N.V. has control. Subsidiaries are fully consolidated. They inclu-

de the wholly-owned company Sligro Food Group Nederland 

B.V., Veghel, which is in turn the holding company for the  

following wholly-owned subsidiaries:

Foodservice

l	 Sligro B.V., Veghel.

l	 VEN Groothandelcentrum B.V., Diemen.

l	 Inversco Holding B.V., Amsterdam, and its subsidiaries:

	 -	 Inversco B.V., Amsterdam;

	 -	 Koelvers B.V., Amsterdam;

	 -	 Frank Stalknecht B.V., Amsterdam;

	 -	 Gebroeders Kramer B.V., Amsterdam;

	 -	 De Dis B.V., Ter Apel (86%).

l	 Van Hoeckel B.V., ’s-Hertogenbosch.

l	 J. Smit Vishandel B.V., Veghel.

Food retail

l	 Prisma Food Retail B.V., Putten.

l	 Prisma Vastgoed B.V., Putten.

l	 Prisma Lease B.V., Nijkerk.

l	 EM-TÉ Supermarkten B.V., Kaatsheuvel.

l	 EM-TÉ Vastgoed B.V., Kaatsheuvel.

l	 Retail Service Groep B.V., Hoogeveen.
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The effectiveness of the group’s legal structure is appraised 

each year with a view to simplification where appropriate.

Associates are those entities where the group has significant 

influence on financial and operating policy decisions but does 

not have control over those policies. Joint ventures are activi-

ties where there is contractually agreed sharing of control by 

the group, with strategic financial and operating policy deci

sions requiring unanimous consent. The consolidated financial 

statements include the share in the results of associates and 

joint ventures measured using the equity method. The carrying 

amount is never less than nil unless the group has given a com-

mitment to absorb losses or to make payments on behalf of an 

associate or joint venture.

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.

Intercompany items and any unrealised gains and losses on 

such transactions are eliminated in the preparation of the  

consolidated financial statements.

Specific policies
f.	 Foreign currency

As all the group’s subsidiaries, associates and joint ventures are 

Dutch companies there is no foreign currency risk in this  

respect. Trading transactions denominated in foreign curren-

cies 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 recogni-

sed in the profit and loss account. The treatment of financial 

derivatives is described below. 

g.	 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, accruals and deferred income. 

The valuation of these instruments is described below.

Derivative financial instruments

The group makes use of financial derivatives to hedge the  

exchange rate and interest rate risks associated with its opera-

ting and financing activities. In accordance with its treasury 

policy, the group neither holds nor issues derivatives for tra-

ding purposes. Derivatives which do not, however, meet the 

criteria for hedge accounting are treated as trading instru-

ments. 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.

The fair value of forward interest rate and exchange rate con-

tracts 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. Fair value gains on derivatives are recognised 

as financial assets and fair value losses are 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 from a 

recognised asset, liability or highly probable forecast trans

action, the effective portion of a gain or loss on the derivative 

financial instrument is recognised directly in equity. If the 

hedge of a forecast transaction leads to the recognition of a  

financial asset or a financial liability, the associated gains or  

losses recognised directly in equity are transferred to the profit 

and loss account in the same period or periods in which the 

asset or liability affects the profit or loss. The non-effective  

portion of any gains or losses is recognised immediately in the 

profit and loss account.

Hedging monetary assets and liabilities

When a derivative financial instrument is used to hedge the 

foreign exchange risk in a recognised monetary asset or mone-

tary liability, hedge accounting is not used and a gain or loss on 

the hedging instrument is recognised in the profit and loss  

account unless the derivative is part of a fair value hedge.



Sligro Food Group N.V.   Financial statements 200870

h.	 Revenue

This is the proceeds from the sale of goods and services to third 

parties, net of value added tax and volume discounts. From the 

2008 financial year, the value of trading stamps issued is taken 

into account when calculating revenue. Sales made in partner-

ship with related suppliers of fresh produce are also included. 

Some product lines are supplied direct to the stores of super-

market franchisees. However, since the contract terms, com-

mercial 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.

i.	 Cost of sales

This is made up of the cost of purchase of the goods supplied. 

Bonuses, promotional payments and payment discounts  

received from suppliers are deducted from the cost of purchase. 

Various types of payment are received from suppliers, the two 

main ones being:

i.	 Temporary price reductions, usually relating to goods on 

special offer in promotional flyers 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 in-

voiced separately, based on the quantities sold. The benefit of 

temporarily lower purchase prices is reflected directly in the 

cost of sales and therefore 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). Advance  

payments are often received on the bonus. 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 cost of sales 

campaigns.

j.	 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 pro-

perty, plant and equipment, together with similar income.

k.	 Expenses

The presentation of expenses is based on classification by func-

tion. 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.

l.	 Employee benefits

i	 Defined-contribution plans

Pension scheme contribution liabilities under defined-con

tribution plans are recognised as an expense in the profit and 

loss account when the contributions fall due. This is the case, in 

particular, for almost all of the group’s schemes providing priva-

tely insured benefits to top up state benefits and for the multi-

employer schemes provided by EM-TÉ Supermarkten, VEN 

Groothandelcentrum and most of the Inversco companies, 

which are affiliated to industry pension funds. Although the 

industry pension funds in fact have defined-benefit plans, they 

are accounted for as defined-contribution plans because the 

pension funds concerned do not supply sufficient information 

for defined-benefit accounting to be applied.

ii	 Defined-benefit plans

	 The group’s net obligation under defined-benefit plans is 

measured separately for each scheme by estimating the  

accrued benefit entitlements relating to employee service in 

the reporting period and prior periods. The present value of the 

defined-benefit obligations is determined and the fair value of 

the plan assets is deducted from the carrying amount thus  

arrived at. The discount rate used is the market yield at the  

balance sheet date on high-quality corporate bonds of a term 

consistent with that of the group’s obligations. The calculation 

is performed by a recognised actuary, using the projected unit 

credit method. If the benefits under a plan are improved, that 

portion of the benefit improvement which relates to employ-

ees’ past service is recognised as an expense in the profit and 

loss account on a straight-line basis over the average period up 

to the date at which such benefits become vested. The cost in 

respect of benefits that are vested is expensed immediately. 

Actuarial gains and losses are taken directly to equity.

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 ser-

vice in the reporting period and prior periods. The obligation is 
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measured using the projected unit credit method and calculated 

at present value. The same discount rate is used as for defined-

benefit plans.

iv	 Incapacity benefit costs

The provision for incapacity benefit costs represents the  

present value of all obligations relating to the payment of  

statutory long-term incapacity benefits plus supplementary 

benefits over and above the statutory rate under the terms of 

the Food Wholesale Sector CLA. The same discount rate is used 

as for defined-benefit plans. 

m.	 Finance income and expense

These items are interest and similar costs payable to third par-

ties and interest receivable from customers in respect of loans 

granted and/or deferred payments. The calculation is made 

using the effective interest method.

n.	 Share in results of associates 

This concerns the group’s share of associates’ results.

o.	  Corporate income tax

The tax charge shown in the profit and loss account comprises 

the corporation tax payable for the year together with any 

movements in deferred tax liabilities except where such liabili-

ties relate to items that are accounted for directly in equity. The 

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 bet-

ween accounting policies used for tax purposes and for repor-

ting purposes. No provisions have been formed in respect of 

goodwill that is not tax-deductible and in respect of invest-

ments in associates qualifying for the substantial-holding pri

vilege. The amount of the provision is calculated at the tax rate 

applying on the balance sheet date or a rate enacted at the 

balance sheet date.

p.	 Goodwill and other intangible assets

All acquisitions are accounted for using the purchase method. 

In the case of subsidiaries, with effect from 28 December 2003, 

goodwill is recognised separately in respect of the difference 

between the cost of acquiring the investment and the fair va-

lue of the related assets, equity and liabilities measured in ac-

cordance with the group’s accounting policies. In the case of 

acquisitions prior to the above date, goodwill is the amount 

calculated according to the previously applicable accounting 

standards. Goodwill is carried at cost less any cumulative im-

pairment losses. Goodwill is allocated to cash-generating units. 

Goodwill is not amortised but in case of an indication and at 

least annually an impairment test is performed. In the case of 

associates, the goodwill element is reflected in the carrying 

amount of the investment.

All other intangible assets are carried at cost less straight-line 

amortisation over the estimated economic life of the assets 

concerned which, in the case of supermarket stores, is esti

mated at ten years and, in the case of customer data bases, five 

years. Impairment tests are performed when there are indicati-

ons that they are required. The cost of internally generated 

goodwill and trademarks is expensed. Software developed by 

third parties is capitalised at cost, provided its technical feasi

bility 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.
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q.	 Property, plant and equipment

Items of property, plant and equipment are carried at cost less 

straight-line depreciation based on the estimated economic 

life of the assets concerned. Where tangible fixed assets are 

made up of parts with different economic lives, each part is 

treated as a separate item (component approach). The maxi-

mum depreciation period for alterations to rented premises is 

the remaining term of the lease. Where necessary, impairment 

losses are recognised.

The depreciation rates applied are:

Land	 nil

Buildings/alterations	 3 – 12 1⁄2

Retail premises	 2

Plant and equipment	 12 1⁄2 – 33 1/3

Other	 20 – 50

r.	 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-

term continuity as supermarket premises. The capitalisation  

factor applied is generally between 10.5 and 13.5 times the ren-

tal income but, in the case of some less viable premises,  

a lower valuation may be applied. The internally determined  

capitalisation factor is regularly tested by reference to external 

market data, such as professional appraisals. As already disclosed 

under j., rental income and any fair value gains and losses are 

included in other operating income.

s.	 Financial assets

Investments in associates and joint ventures are accounted for 

using the equity method and are stated at cost, including 

goodwill, on first recognition, 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 comprise interest-bearing 

loans to customers and associates. The loans are carried at 

amortised cost less any impairment losses.

t.	 Inventories

Inventories are carried at the lower of cost, using the FIFO  

method, and market value, which is taken as being the estima-

ted sales value in normal circumstances, less selling costs. The 

carrying amount includes allowances for internal distribution 

and storage costs, less bonus discounts.

u.	 Trade receivables and other current assets

Trade receivables are initially carried at fair value and subse

quently at amortised cost less any impairment losses. Other 

current assets include prepaid discounts to supermarkets, 

which are charged to the profit and loss account over the term 

of the contracts concerned.

v.	 Assets held for sale

Assets held for sale are recognised at the lower of carrying 

amount and fair value, allowing for costs of disposal. On classi-

fying 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.

w.	 Cash and cash equivalents

Cash and cash equivalents comprise cash balances and credit 

balances at banks and are carried at face value. Overdrafts for-

ming 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.

x.	 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 o. The provision for employee bene-

fits is explained in l. 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.

y.	 Interest-bearing debt

Interest-bearing debt is initially recognised at fair value less  

related transaction costs. The liabilities are subsequently car-

ried at amortised cost determined using the effective interest 

method. The hedged value of loans covered by a fair value 

hedge is recognised at fair value, in respect of the hedged risk.

z.	 Other liabilities, accruals and deferred income

These are carried at amortised cost.

aa.	 Segment information 

A business segment is a distinguishable component of the 

group that is engaged in providing products or services and is 

subject to risks and returns that are different from those of 

other business segments.
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Sligro Food Group reports its results according to the main 

segments: Foodservice and Food Retail. Given the different  

nature of leasing store premises to customers, this activity is 

also reported as a separate business segment.

ab.	 Earnings per share

The group presents both basic and diluted earnings per share 

(EPS) of the ordinary share capital. 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 calcu

lating the diluted earnings per share, the profit attributable to 

the shareholders of the group and the weighted average num-

ber 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, or otherwise as applicable.

ac.	 New standards and interpretations 

A number of new standards, amendments to standards and 

interpretations did not come into effect for the year ended 31 

December 2008, and so have not been applied in preparing the 

consolidated financial statements except as noted:

l	�� IFRS 8 Operating Segments introduces the “management 

approach” to segment reporting. IFRS 8, which becomes 

mandatory for the group’s 2009 consolidated financial 

statements, will require a change in the presentation and 

disclosure of segment information based on the internal 

reports regularly reviewed by the group’s chief operating 

decision-maker in order to assess each segment’s perfor-

mance and to allocate resources to them. The group  

currently presents segment information in respect of its 

business segments (see note 3). From next year, the group 

will present segment information for Food Retail and 

Foodservice. The retail property segment will be incor

porated in the Food Retail segment (partly in view of its 

declining significance).

l	� Revised IAS 23 Borrowing Costs removes the option to ex-

pense borrowing costs and requires that an entity capita-

lise borrowing costs directly attributable to the acquisition, 

construction or production of a qualifying asset as part of 

the cost of that asset. Revised IAS 23 will become manda-

tory for the group’s 2009 consolidated financial statements 

and will constitute a change in accounting policy for the 

group. In accordance with the transitional provisions, the 

group will apply revised IAS 23 to qualifying assets for 

which capitalisation of borrowing costs commences on or 

after the effective date. There will, therefore, be no impact 

on prior periods.

l	� IFRIC 13 Customer Loyalty Programmes addresses the ac-

counting by entities that operate or otherwise participate 

in customer loyalty programmes under which a customer 

can redeem credits for awards such as free or discounted 

goods or services. IFRIC 13 becomes mandatory for the 

group’s 2009 consolidated financial statements but is 

being applied with effect from 2008. The effect on reve-

nues and the result was almost nil.

l	� Revised IAS 1 Presentation of Financial Statements (2008) 

introduces the term total comprehensive income, which 

represents changes in equity during a period other than 

those changes resulting from transactions with owners in 

their capacity as owners. Total comprehensive income may 

be presented in either a single statement of comprehen-

sive income (effectively combining both the profit and loss 

account and all non-owner changes in equity in a single 

statement), or in a profit and loss account and a separate 

statement of comprehensive income. Revised IAS 1, which 

becomes mandatory for the group’s 2009 consolidated fi-

nancial statements, is expected to have very little impact 

on the presentation of the consolidated financial state-

ments. The group plans to provide total comprehensive 

income with effect from the consolidated financial state-

ments for 2009 in a separate statement of comprehensive 

income as already presented in 2008.
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l	� Revised IFRS 3 Business Combinations (2008) incorporates 

the following changes that are likely to be relevant to the 

group’s operations:

	 -	� the definition of a business has been broadened, which 

is likely to result in more acquisitions being treated as 

business combinations;

	 -	� contingent consideration will be measured at fair value, 

with subsequent changes therein recognised in profit or 

loss;

	 -	� transaction costs, other than share and debt issue costs, 

will be expensed as incurred;

	 -	� any pre-existing interest in the acquiree will be mea

sured at fair value with the gain or loss recognised in 

profit or loss;

	 -	� any non-controlling (minority) interest will be measured 

at either fair value, or at its proportionate interest in the 

identifiable assets and liabilities of the acquiree, on a 

transaction-by-transaction basis.

	� Revised IFRS 3, which becomes mandatory for the group’s 

2010 consolidated financial statements, will be applied pros-

pectively and so there will be no impact on prior periods.

l	� Amendments to IAS 32 Financial Instruments: Presentation 

and IAS 1 Presentation of Financial Statements - Puttable 

Financial Instruments and Obligations Arising on Liquida-

tion, the revised IFRS 3 Business Combinations, the amen-

ded version of IAS 27 Consolidated and company financial 

statements and the amendments to IFRS 2 Share-based 

payment are expected to have little, if any, impact on the 

financial statements.
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1. 	 Acquisitions, investments and disposals
All the acquisitions in 2008 related to the purchase or repurchase of supermarket stores of franchisees and so there was almost no 

affect on revenue or result. Disposals of activities in 2008 were the sale of Rosenberg Import B.V., Amsterdam, and the sale of 

certain supermarket outlets.

Acquisitions and investments in 2007 related to the purchase of S&S Winkels’ outlets, on which advance payment had been made 

in 2006. The 45% participating interest in Spar Holding was also acquired in 2007, in association with the contribution of the 

MeerMarkt and Attent convenience store formats. Finally, the hospitality activities of Desimo based in Leeuwarden were also ac-

quired in 2007.

The contribution to the balance sheet of the various investments in subsidiaries and associates and interests acquired in joint 

ventures was as follows:

(x €1,000)

						      Subsidiaries		  Associates/JVs

					     2008	 2007	 2008	 2007

	 Other intangible assets				    4,471	 37,142

	 Property, plant and equipment			   2,066	 17,584

	 Financial assets							       20,408

	 Inventories				    63	 304

	 Trade and other receivables, prepayments 

	 and accrued income							       (500)

	 Prepayment to S&S Winkels				    (59,650)		

	 Assets held for sale					     21,342		

	 Provisions					     (598)		

	 Other liabilities, accruals and deferred income					     (1,000)

Net assets				    6,600	 16,124		  18,908

				  

Goodwill							       (6,398)

				  

Purchase price included in the cash flow statement		  6,600	 16,124		  12,510

Total acquisition costs amounted to €6,600 (2007: €28,634) and the proceeds from the sale of activities totalled €5,483 (2007: 

€27,879), leaving net expenditure of €1,117 (2007: €755). No fair value adjustments were made in connection with acquisitions. 

The negative goodwill in 2007 relates to MeerMarkt and Attent.
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2. 	 Revenue
This is almost entirely 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).

The analysis of revenue by activity was as follows:

(x €1,000)	

							       2008	 2007

Foodservice		

	 Institutional customers and other large foodservice accounts (Inversco-Van Hoeckel)		  236,673	 232,914

	 Hospitality sector, company restaurants and other large-scale caterers (Sligro)		  1,207,214	 1,118,085

							       1,443,887	 1,350,999

Food retail		

	 Group supermarkets (EM-TÉ)					     497,774	 361,252

	 Franchised supermarkets (Golff/other)					     225,924	 353,435

							       723,698	 714,687

		

							       2,167,585	 2,065,686

Goods/services		

	 Goods supplied						      2,150,841	 2,045,140

	 Services rendered						      16,744	 20,546

		

							       2,167,585	 2,065,686
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3. 	 Segment information
The results and net capital employed can be analysed by segment as follows:

(x € million)

		  Foodservice	 Food retail	 Retail property	 Total

			   2008	 2007 	 2008	 2007	 2008	 2007	 2008	 2007

Revenue		  1,443.9	 1,351.0	 723.7	 714.7			   2,167.6	 2,065.7

	 Other operating income		  3.2	 3.9	 2.7	 2.7	 2.3	 4.2	 8.2	 10.8

Total income		  1,447.1	 1,354.9	 726.4	 717.4	 2.3	 4.2	 2,175.8	 2,076.5

Operating profit		  94.8	 87.4	 2.2	 4.6	 1.6	 3.8	 98.6	 95.8

	 Finance income and expense							       (11.0)	 (10.9)

	 Share in profits of associates 

	 (incl. transaction result)		  1.5	 1.0	 3.2	 10.1			   4.7	 11.1

	 Tax								        (21.0)	 (21.8)

Profit for the year								        71.3	 74.2

	 Segment assets		  555.5	 521.6	 231.4	 250.3	 25.2	 33.2	 812.1	 805.1

	 Associates		  5.8	 5.2	 33.8	 30.5			   39.6	 35.7

	 Unallocated assets								        23.4	 17.2

								      

Total assets		  561.3	 526.8	 265.2	 280.8	 25.2	 33.2	 875.1	 858.0

								      

	 Segment equity and liabilities	 133.7	 128.7	 74.2	 67.5			   207.9	 196.2

	 Unallocated equity and 

	 liabilities  								        667.2	 661.8

								      

Total equity and liabilities		  133.7	 128.7	 74.2	 67.5			   875.1	 858.0

								      

	 Net capital employed 		  427.6	 398.1	 191.0	 213.3	 25.2	 33.2	 643.8	 644.6

	 Net interest-bearing debt1) 

	 and provisions								        (217.8)	 (269.8)

								      

Group equity								        426.0	 374.8

								      

	 Staff costs		  139.1	 128.2	 81.9	 70.6			   221.0	 198.8

	 Employee numbers2)		  3,028	 2,947	 2,572	 2,136			   5,600	 5,083

								      

	 Capital expenditure3)		  42.1	 49.8	 5.3	 41.7		  1.7	 47.4	 93.2

	 Depreciation and amortisation	 24.7	 22.6	 23.6	 16.4			   48.3	 39.0

	 1) Interest-bearing debt less freely-available cash and cash equivalents and the fair value of derivatives.

	 2) Certain head office staff who perform activities on behalf of the group as a whole have been included in the foodservice activities.

	 3) In property, plant and equipment and intangible assets (at transaction level).
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Prisma Vastgoed lets nearly all the retail property it owns to franchisees. It also rents property from third parties for subletting to 

franchisees. In view of the different nature of these activities, they are accounted for as a separate segment.

4. 	 Other operating income

(x €1,000)	

						      Notes	 2008	 2007

Investment property rental income				    12	 2,294	 2,900

Book profit on disposal of investment property				    12	 1,228	 188

Book profit on disposal of assets held for sale				    17	 354	 3,824

Fair value adjustments on investment property 				   12	 (123)	 1,070

Other rental income						      1,296	 1,175

Book profit on property, plant and equipment disposal			   11	 572	 1,628

Book profit on disposal of Rosenberg					     2,550	 0

							       8,171	 10,785

A fair value adjustment of €502 was deducted from the book profit on property, plant and equipment disposal in 2007.

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

(x €1,000)	

						      Notes	 2008	 2007

Salaries						      163,118	 146,424

Social security contributions						      21,563	 18,564

Net benefit expense on defined-benefit plans				    5c	 2,549	 2,594

Defined-contribution plan contributions				    5c	 4,217	 3,016

Other staff costs						      29,550	 28,180

			 

							       220,997	 198,778

5.b. 	 Employee benefits provision
This provision can be analysed as follows:

(x €1,000)

						      Notes	 2008	 2007

Post-employment benefits					     5c	 11,739	 8,949

Long-service benefits					     5d	 2,188	 2,101

Incapacity benefit costs						      105	 235

			 

							       14,032	 11,285
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The subsidiary, Sligro Food Group Nederland B.V., bears the risk 

itself in respect of incapacity benefit (differentiated contribu

tions under Pemba legislation), but not for the obligation  

under the Employment and Income According to Capacity for 

Work Act (WIA). The provision covers all costs of long-term  

incapacity benefits originating in the period before the balance 

sheet date. It relates to the present value of the estimated  

future cost of bearing the uninsured risk. Since a change in the 

law means there will be no new WAO incapacity benefit  

claimants, the item relates to the remaining funding obligation 

in 2009 in respect of existing cases.

5.c. 	� Pensions and provision for post- 
employment benefits

Within the group there are basically two pension schemes, con-

nected with the two principal collective labour agreements 

covering the group’s activities. In addition, some of the employ-

ees of VEN and Inversco are covered by different industry pen-

sion funds and there are also a few individual arrangements.

Food Retail Chains CLA

The staff of EM-TÉ Supermarkten come under this CLA. The 

pension scheme is administered by the Food Industry Pension 

Fund. It is an indexed average pay scheme. The scheme is trea-

ted as a defined-contribution plan since the fund does not 

provide more detailed information. The industry pension fund’s 

reserves are in deficit. The contributions in 2009 have not been 

adjusted.

Food Wholesale Sector CLA

The other staff within the group come under this CLA. The  

pension scheme is administered by the company pension fund, 

Stichting Pensioenfonds Sligro Food Group, which also mana-

ges the prepension scheme.

Other CLAs/industry pension funds

A small proportion of the group’s employees are covered by 

other industry pension funds under which schemes the liability 

of the companies concerned is restricted to payment of contri-

butions. They are contingently indexed average pay schemes. 

These, too, are treated as defined-contribution plans because 

the industry pension funds concerned do not provide more 

detailed information.

Change in actuarial assumptions

€0.9 million of the pensions provision was released as a result 

of a change in the actuarial assumptions. There was a loss of 

€8.7 million on the investment portfolio compared with the 

expected return.

Sligro Food Group pension scheme

This pension scheme is an indexed average pay scheme, for 

which an average contribution rate is calculated. A distinction is 

drawn between employees born prior to 1 January 1950 and 

those born from then onwards in the way in which benefit rights 

are built up, the amount of the contribution threshold and  

retirement date. The prepension scheme only applies to  

employees born prior to 1 January 1950 and is also an indexed 

average pay scheme with an average contribution rate. Part of 

the average contribution payable is intended to fund additional, 

contingent prepension rights for employees who have worked 

for the group continuously since 1 January 1997 and will remain 

so until they reach pensionable age. These additional rights  

represent the difference between the desired level of retirement 

benefits and the pension rights already accrued and still to be 

accrued and have been taken into account in the calculation of 

the obligation. The pension funds’ boards of governors are made 

up of equal numbers of representatives of employees and em-

ployers and among other things decides on the actual amount of 

annual increases. The discretionary percentage increase takes ac-

count of the constitution and pension regulations, the policy of 

the industry pension fund and the guidance issued by the Neder-

landsche Bank as regulator of the pensions industry. According to 

pension fund estimates, the fund had reserves at year-end 2008 

amounting to approximately 3% of the net provision for its insu-

red obligations, based on the yield curve, as required. 

The regulatory guidelines from the Nederlandsche Bank require 

the fund to have a funding ratio of approximately 16% in order 

to qualify as prudently funded. This means that the fund is un-

derfunded and has to submit a recovery plan for reducing the 

shortfall within three years and eliminating it entirely within  

15 years. In anticipation of that plan, there will be no indexation 

on 1 January 2009 and the contributions have been increased by 

7% from that date. As at year-end 2008, 74% of the pension 

fund’s assets were invested in fixed-income securities and 26% in 

equities. The target ratio is 65/35. In contrast to the pension 

fund’s own calculations and regulatory policy, the financial state-

ments also recognise additional, contingent pension rights and 

future pay increases. The discount rate is also based on yields on 

good quality corporate bonds instead of an actuarial interest 

rate derived from the yield curve, as applied by the pension fund.

The following analyses disclose details of the post-employment 

benefits provision and net benefit expense:
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Actuarial assumptions

							       2008	 2007 

Closing discount rate						      5.3%	 5.2%

Expected return on plan assets during the year					     6.0%	 6.0%

Inflation						      2.0%	 2.0%

Closing general annualised pay increase					     2.5%	 2.5%

Individual annual increments, 15-34 years					     1.0 ➝ 4.0%	 1.0 ➝ 4.0%

		

Closing annualised increase for active members					    2.5%	 2.5%

Closing annualised increase for inactive members				    2.0%	 2.0%

The estimate for the return on plan assets is based partly on the discount rate applied to the benefit expense but also takes into 

account the target ratio of 35% equities. The actual return in 2008 amounted to negative 5% (2007: nil). The mortality table used 

was the 2005–2050 forward-looking table with ages reduced by one year.

Based on the above assumptions, the following information can be disclosed.

(x €1,000)	

							       2008	 2007

	 Opening defined-benefit obligation					     88,821	 76,396

	 Net current service cost						      3,062	 3,365

	 Interest cost						      4,564	 3,398

	 Employer contributions						      3,566	 3,115

	 Benefits/expenses						      (2,997)	 (1,900)

	 Settlements						      (3,536)	

	 Actuarial (gain)/loss						      (1,426)	 4,447

Closing defined-benefit obligation					     92,054	 88,821

		

	 Opening fair value of plan assets					     79,872	 72,234

	 Employer contributions						      7,048	 6,415

	 Employee contributions						      3,566	 3,115

	 Benefits/expenses						      (2,997)	 (1,900)

	 Expected return						      5,077	 4,169

	 Settlements						      (3,536)	

	 Actuarial loss						      (8,715)	 (4,161)

Closing fair value of plan assets					     80,315	 79,872

		

Defined-benefit obligation minus fair value of plan assets				    11,739	 8,949

This amount has been recognised as the provision for post-employment benefits. 

The above obligations are all funded obligations.

The actuarial loss of €7,289 (2007: loss of €8,608) net of tax has been charged to equity. The accumulated amount of these losses 

is €22,687 before tax.
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Net benefit expense

(x €1,000	

							       2008	 2007

Current service cost						      6,262	 5,595

Administrative expenses						      600	 700

Expected employee contributions					     (3,800)	 (2,930)

		

Net current service cost						      3,062	 3,365

Interest cost						      4,564	 3,398

Expected return						      (5,077)	 (4,169)

		

Ordinary net benefit expense on defined-benefit plans				    2,549	 2,594

Defined-contribution plans						      4,217	 3,016

		

							       6,766	 5,610

		

The employer contribution for 2009 is expected to amount to €12.1 million, of which €7.6 million is expected to relate to defined-

benefit plans and €4.5 million to defined-contribution plans. The employee contributions for these plans are expected to amount 

to €3.8 million and €2.2 million, respectively.

As at year-end, the plan assets were as follows: (in %):

							       2008	 2007

Equities						      25	 33

Fixed-income securities						      71	 59

Insurance contracts						      4	 8

		

							       100	 100

	

Historical year-end information

(x €1,000)	

				    2008	 2007	 2006	 2005	   2004 

	 Defined-benefit obligation		  92,054	 88,821	 76,396	 68,933	 61,185

	 Plan assets			   80,315	 79,872	 72,234	 62,564	 50,607

					   

Defined-benefit obligation less 

fair value of plan assets			   11,739	 8,949	 4,162	 6,369	 10,578

	

	 Change in actuarial assumptions		  908	 (3,213)	 196	 (2,700)	

	 Experience adjustments to 

	 defined-benefit obligation		  518	 (1,234)	 515	 (318)	 (6,526)

	 Experience adjustments to plan assets		  (8,715)	 (4,161)	 (798)	 2,427	 414
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The pension fund does not have any investments in Sligro Food Group nor are any amounts owed between the pension fund and 

Sligro Food Group.

5.d. 	 Long-service benefits

(x €1,000)	

							       2008	 2007

	 Opening balance						      2,101	 1,242

	 Acquisitions							       598

	 Benefits paid						      (157)	 (150)

	 Benefit expense for the year					     303	 285

	 Actuarial loss						      (59)	 126

		

Closing balance						      2,188	 2,101

6. 	 Remuneration of Executive Directors and Supervisory Directors
The remuneration charged to the profit and loss account for the company’s Executive Directors in 2008 was €2,398 (2007: €2,196).

The remuneration can be analysed as follows:

(x €1,000)		

		  A.J.L. Slippens	 K.M. Slippens	 H.L. van Rozendaal	 J.H. Peterse	 A.J.M. Voets

		  2008	 2007	 2008	 2007	 2008	 2007	 2008	 2008	 2007

	 Fixed salary 	 246	 324	 300	 285	 290	 285	 290	 96	 285	

	 Short-term

	 bonus		  97	 67	 86	 65	 86	 65		  86

	 Long-term

	 bonus		  97	 67	 86	 65	 86	 65		  86

	 Salary during

	 notice period								        146			

	 Severance pay								        284		

	 Pension 

	 contribution	 83	 111	 61	 53	 82	 82	 61	 65	 61	

										        

Total		  329	 629	 495	 510	 502	 539	 481	 591	 518

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 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 30% of the fixed salary. If the target is 

exceeded, the bonus is increased in line with the percentage outperformance. 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 2008 bonuses 

were based on 75% of the “at target” level.
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Mr A.J.L. Slippens’ contract of employment was terminated at his request on 30 September 2008 on which date he was succeeded 

as chairman of the Executive Board by K.M. Slippens. Mr J.H. Peterse was appointed director on 12 March 2008. The remuneration 

relates to the full financial year 2008. Mr A.J.M. Voets’ contract of employment was terminated on 30 November.

The annual remuneration for the Supervisory Board president, H.J. Hielkema, was €35 (2007: €24) and that of the other members 

of the Supervisory Board €29 (2007: €19). The remuneration is not dependent on profits. The total remuneration amounted to  

€151 (2007: €62). Mrs T.A.J. Burmanje and Mr R.R. Latenstein van Voorst were appointed as Supervisory Directors on 12 March 2008. 

No options are awarded to either the Executive Directors or the Supervisory Directors, nor have any loans, advances or guarantees 

been granted to either the Executive Directors or the Supervisory Directors.

In relation to share 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 possible knowledge of inside information.

Movements in share ownership were as follows:

				    A.J.L. 	 K.M. 	 H.L. van	 J.H. 	 A.J.M.

				    Slippens	 Slippens	 Rozendaal	 Peterse	 Voets 

	 Opening balance			   1,302,760	 73,576	 137,382	 1,000	 8,100

	 Purchase/dividend			   2,397	 2,109	 12,799	 1,550	 2,109

	 Sale			   0	 0	 0	 0	 0

					   

Closing balance			   1,305,157	 75,685	 150,181	 2,550	 10,209

Mr Hielkema owns 5,047 shares of Sligro Food Group N.V. None of the other members of the Supervisory Board own any shares 

in the company.

7. 	 Audit fees
The fee for auditing the financial statements has been included in the general administrative expenses and in 2008 amounted to 

€250 (2007: €225). Other work consists principally of other audit services, including assistance in due diligence reviews for acqui-

sitions, the fee for which was nil in 2008 (2007: €28). The audit firm is not engaged to perform consultancy work.

8. 	 Finance income and expense

(x €1,000)	

							       2008	 2007

Finance income from loans granted to customers and late payment 

credit charges received from customers					     1,188	 976

				  

Finance expense for finance-related obligations					    (12,232)	 (11,921)
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9.a.	 1. Tax (profits tax)
The Dutch tax system recognises a difference between reported profit and 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:

(x €1,000)	

							       2008	 2007

	 Tax for the year						      17.368	 16.004

	 Prior-year adjustments						      (1.536)	 (3)

Tax liability for the year						      15.832	 16.001

	 Movement in deferred tax liabilities					     5.167	 5.792

Tax shown in the profit and loss account					     20.999	 21.793

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

(x €1,000)	

							       2008 	 2007

Profit before tax						      92.347	 95.970

		

	 Tax burden at standard rate of 25.5%					     23.548	 24.472

	 Prior-year adjustments						      (1.536)	 (3)

	 Tax-exempt transaction result on investment in Spar Holding				    (2.398)

	 Other, including tax facilities and tax-exempt income, 

	 including tax-free results of associates					     (1.013)	 (278)

		

Effective tax burden equal to 22.7% (22.7%)					     20.999	 21.793

Agreement was reached in 2008 on the tax treatment of certain prior year items, leading to the reported adjustment.
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9.a.	 3. Tax liabilities accounted for directly in equity
The following analysis shows the tax effect with respect to the items accounted for directly in shareholders’ equity included in the 

total recognised income and expense for the year.

(x €1,000)	

							       2008	 2007

Movement in cash-flow hedge of long-term loan				    (282)	 728

Actuarial gains and losses on defined-benefit plans				    (1,859)	 (2,195)

		

							       (2,141)	 (1,467)

9.b.	 Current tax assets and liabilities
The following current tax items were included as at year end:

(x €1,000)

							       2008	 2007

Assets						      0	 0

		

Liabilities						      (3,516)	 (3,501)

As at year-end 2008, all subsidiaries, with the exception of EM-TÉ Vastgoed, were included in the tax group for corporation 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 liabilities as at year-end relate to the tax payable in respect of 

the year under review.

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

	

(x €1,000)	

							       2008	 2007

	 Intangible assets						      5,759	 37

	 Property						      16,384	 16,162

	 Inventories						      713	 643

	 Receivables						      (1,020)	

	 Reserves permitted under tax rules					     24	 70

	 Employee benefit obligation					     (2,358)	

	 Hedging of long-term loans					     389	

	 Other						      (57)	 (104)

		

Net liability						      19,834	 16,808
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The deferred tax liabilities relate mainly to the treatment of intangible assets of S&S Winkels and the tax liability on book profits 

on the sale of property which, under certain conditions, may be set against future investments, having the effect of reducing the 

depreciation base of the new assets. Investments of more than 5% in the share capital of other companies qualify for the substan-

tial-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:

(x €1,000)

							       2008	 2007

	 Opening balance						      16,808	 12,473

	 Tax liabilities accounted for directly in equity 				    (2,141)	 (1,467)

	 Other movements						      5,167	 5,802

		

Closing balance						      19,834	 16,808

The other movements in 2008 relate mainly to the treatment of intangible assets and to property-related movements. There are 

no deferred tax liabilities or assets that have not been recognised in the balance sheet.
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10.	Goodwill and other intangible assets

(x €1,000)	

					     Goodwill	 Other intangible assets		

						      Stores and	 Software	 Total

						      customer		

						      data bases		

Cost

				  

	 Balance as at 30-12-2006				    138,954	 25,038	 3,730	 28,768

	 Additions						      1,049	 1,049

	 Acquisitions					     37,142		  37,142

	 Sale of activities				    (7,527)		

	 Balance as at 29-12-2007 				    131,427	 62,180	 4,779	 66,959

	 Additions						      1,451	 1,451

	 Disposals				    (186)

	 Acquisitions					     4,471		  4,471

	 Sale of activities					     (1,919)		  (1,919)

Balance as at 27-12-2008				    131,241	 64,732	 6,230	 70,962

Amortisation

				  

	 Balance as at 30-12-2006				    (4,823)	 (5,757)	 (3,007)	 (8,764)

	 Amortisation for the year					     (4,432)	 (780)	 (5,212)

	 Sale of activities				    1,129			 

	 Balance as at 29-12-2007				    (3,694)	 (10,189)	 (3,787)	 (13,976)

				  

	 Amortisation for the year					     (6,909)	 (1,160)	 (8,069)

	 Acquisitions							     

	 Disposals							     

Balance as at 27-12-2008				    (3,694)	 (17,098)	 (4,947)	 (22,045)

				  

Carrying amount				  

				  

	 As at 30-12-2006				    134,131	 19,281	 723	 20,004

	 As at 29-12-2007				    127,733	 51,991	 992	 52,983

				  

As at 27-12-2008				    127,547	 47,634	 1,283	 48,917
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The sale of activities in 2007 concerned the share in the goodwill of MeerMarkt and Attent.

Allocation of goodwill to cash-generating units

Goodwill is allocated to cash-generating units as follows:

(x €1,000)	

							       2008	 2007

Food retail activities						      31,592	 31,592

Foodservice activities						      95,955	 96,141

		

							       127,547	 127,733

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

The impairment test in the case of the food retail activities is based on market prices recently paid for individual supermarket 

stores and groups of stores. The test has shown that the net selling price is in excess of the carrying amount of the goodwill and 

the other assets of the Food retail activities.

The impairment test in the case of the foodservice activities is based on the value in use, which is in turn derived from the opera-

ting profits achieved in the past and the future expectations with regard to profitability. The test has shown that the value in use 

is well in excess of the carrying amount of the goodwill and the other assets of the foodservice activities, as shown in note 3.
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11.	Property, plant and equipment
Movements in this item were as follows:

(x €1,000)	

				    Land and	 Plant and	 Other assets	 Assets under	 Total

				    buildings 	 equipment		  construction	

Cost					   

					   

	 Balance as at 30-12-2006			   214,464	 22,113	 126,127	 16,258	 378,962

					   

	 Additions			   54,587	 12,532	 26,266	 (2,521)	 90,864

	 Disposals			   (6,257)	 (64)	 (663)		  (6,984)

	 Acquisitions			   2,400		  12,534	 2,650	 17,584

	 Transfers1)			   (320)		  (61)	 (4,760)	 (5,141)

	 Balance as at 29-12-2007			   264,874	 34,581	 164,203	 11,627	 475,285

	 Additions			   34,064	 5,290	 12,885	 (6,338)	 45,901

	 Disposals			   (721)	 (362)	 (8,229)		  (9,312)

	 Acquisitions					     2,066		  2,066

	 Transfers1)			   (1,917)	 (15)	 (129)		  (2,061)

Balance as at 27-12-2008			   296,300	 39,494	 170,796	 5,289	 511,879

					   

Depreciation					   

					   

	 Balance as at 30-12-2006			   (58,632)	 (13,630)	 (91,741)		  (164,003)

					   

	 Depreciation for the year			   (11,645)	 (4,102)	 (18,082)		  (33,829)

	 Disposals			   1,110	 64	 476		  1,650

	 Transfers1)			   (43)		  26		  (17)

	 Balance as at 29-12-2007			   (69,210)	 (17,668)	  (109,321)		  (196,199)

						    

	 Depreciation for the year			   (14,216)	 (5,556)	 (20,439)		  (40,211)

	 Disposals			   151	 75	 6,677		  6,903

	 Acquisitions					   

	 Transfers1)			   519	 3	 94		  616

Balance as at 27-12-2008			   (82,756)	 (23,146)	 (122,989)		  (228,891)

					   

Carrying amount					   

					   

	 As at 30-12-2006			   155,832	 8,483	 34,386	 16,258	 214,959

					   

	 As at 29-12-2007			   195,664	 16,913	 54,882	 11,627	 279,086

					   

As at 27-12-2008			   213,544	 16,348	 47,807	 5,289	 282,988

1) Transferred to assets held for sale. 
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Leased assets

Although group policy is not to enter into finance lease contracts, the group does have leased assets, as a result of acquisitions.  

As at year-end 2008, their carrying amount was €275 (2007: €510). The assets concerned serve as security for the lease obligations 

(see note 22).

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.

Wholesale outlets and distribution centres

Land and buildings can be analysed as follows:

(x €1,000)	

							       2008	 2007

Land							       43,212	 38,630

Buildings						      94,018	 92,248

Alterations/extensions to rented premises					     60,289	 46,114

Retail premises used by the group					     16,025	 18,672

		

							       213,544	 195,664

The area of the property owned by the group, excluding assets under construction, assets held for sale and investment property, 

can be analysed as follows:

(x 1,000 m2)	

							       2008	 2007

Land:			

	 Central complex in Veghel					     275	 275

	 Other sites						      414	 400

		

Buildings:		

	 Central complex in Veghel					     150	 149

	 Other sites						      196	 179

	 Retail premises used by the group (gross sales area)				    12	 16
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12.	Investment property

(x €1,000)	

							       2008	 2007

	 Opening balance						      33,183	 30,804

	 Additions							       1,651

	 Disposals						      (7,874)	 (342)

	 Fair value adjustments						      (123)	 1,070

	

Closing balance						      25,186	 33,183

The investment property includes supermarket premises leased to franchisees on operating leases. The gross sales area amounted 

to 19,371 m2 (2007: 29,396 m2). The rental income is reported in note 4. The future minimum lease payments under non-cancel-

lable leases are disclosed in note 26. The direct costs associated with the investment property amounted to €825 (2007: €336).  

The leases are on normal terms.

13.	Investments in associates, joint ventures and other financial assets
	

(x €1,000)	

							       2008	 2007

Associates and joint ventures						      39,582	 35,729

			 

Other financial assets			 

	 Fair value of derivatives							       549

	 Loans to associates						      188	 250

	 Loans to customers						      1,557	 1,704

			 

							       1,745	 2,503

The average term to maturity of the loans to customers is several years and interest is charged at market rates.

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

							       2008	 2007

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%

		

Food retail		

	 Spar Holding B.V., Zevenbergen					     45%	 45%

	 S&S Winkels B.V., Someren					     50%	 50%

	 Coöperatieve Inkoopvereniging Superunie B.A. Beesd		
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The most recently available financial information for associates and joint ventures is used for the carrying amount.

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

(x €1,000)	

							       2008	 2007

	 Opening balance						      35,729	 4,726

	 Acquisitions							       29,817

	 Investments						      29	 65

	 Share in profits						      4,838	 1,682

	 Dividends						      (1,014)	 (561)

		

Closing balance						      39,582	 35,729

Both opening and closing balances include an amount of €50 for the joint venture S&S Winkels. 

The summarised financial information for the associates, on the basis of a 100% interest as shown by their most recent financial 

statements, is as follows:

(x €1,000)	

							       2008	 2007

Assets						      103,507	 65,397

Liabilities						      61,912	 34,371

Shareholders’ equity						      41,595	 31,026

Revenue						      516,555	 456,320

Profits						      9,213	 6,893

The summarised financial information for the joint venture, as shown by its most recent financial statements and based on Sligro 

Food Group’s 50% interest, is as follows:

(x €1,000)	

							       2008	 2007

Assets						      6,633	 99,998

Liabilities						      6,546	 99,948

Shareholders’ equity						      88	 50

Revenue						      108,696	 110,330

Profit							      38	
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14.	Inventories
Inventories were made up as follows:

(x €1,000)	

							       2008	 2007

Central distribution centre						      79,484	 69,658

Stores and regional distribution centres					     113,773	 110,997

Packaging						      6,395	 6,361

		

							       199,652	 187,016

The carrying value of inventories is after a fair value impairment adjustment of €8,515 (2007: €8,201).

15. Trade and other receivables

(x €1,000)	

							       2008	 2007

Trade receivables						      78,404	 75,601

Suppliers						      41,082	 30,006

		

							       119,486	 105,607

The amount shown for trade receivables is affected by end-of-year sales of Christmas hampers, some of which are not paid for 

until January. An amount of €5,272 (2007: €6,961) was recognised in the profit and loss account for the year in respect of bad debts. 

Receivables from suppliers represent bonuses, promotional allowances and credit notes not yet settled.

16. Other current assets

(x €1,000)	

							       2008	 2007

Other amounts receivable and prepaid expenses				    4,777	 9,969

			 

The other amounts receivable and prepaid expenses include discounts paid in advance to independent supermarket operators, 

representing costs attributable to future years, and settlement of amounts relating to capital expenditure projects.
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17.	Assets held for sale

(x €1,000)	

							       2008	 2007

Property						      1,847	 7,467

Various complexes have either already been decommissioned or are due to be closed in connection with mergers and relocations 

of sales outlets and distribution centres, resulting partly from acquisitions. As and when this happens, the assets concerned are 

classified as being for sale and recognised at the lower of their existing carrying amount and fair value, allowing for costs of  

disposal.

(x €1,000)	

						      Notes	 2008	 2007

	 Opening balance						      7,467	 6,705

	 Acquisitions							       576

	 Transfers						      1,445	 5,158

	 Fair value adjustments					     4		  (502)

	 Disposals						      (7,065)	 (4,470)

Closing balance						      1,847	 7,467

In 2008, one property was added to this asset category and five were sold. As at year-end 2008, the item comprised two sites. 

The group expects to be able to sell these properties in the current year, but this will depend on the state of the property market.

18.	Cash and cash equivalents

(x €1,000)	

							       2008	 2007

Cash balances and credit transfers in transit					     16,461	 16,531

Freely-available bank balances						      6,965	 167

		

							       23,426	 16,698
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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 €0.06 each. The issued and 

paid-up share capital as at 27 December 2008 was €2,621,510.88 (as at 29 December 2007: €2,587,091.64). Movements in the 

number of shares in issue were as follows:

(x 1,000)

							       2008	 2007

	 Opening balance						      43,118	 42,408

	 Stock dividend						      574	 546

	 Exercise of options							       164

		

Closing balance						      43,692	 43,118

All shareholders are entitled to dividends as declared from time to time and have the right to cast one vote per share in share

holders’ meetings. The overall movements in shareholders’ equity are analysed in greater detail on page 67.

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 €17,252 (2007: €11,822) in respect of actuarial losses on defined-benefit pension 

plans charged to reserves. €6,218 (2007: €2,394) of this reserve 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.
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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 €1,000)	

							       2008	 2007

Added to other reserves						      42,948	 46,150

Available for distribution as dividend, with the option of stock dividend (€0.65 per share)		  28,400	 28,027

		

							       71,348	 74,177

This proposed profit appropriation has not been reflected in the balance sheet and does not affect the tax on profit. 

If the dividend is taken entirely in cash, the payout will be in excess of €28 million. The cash dividend declared for the 2007 finan-

cial year, made payable in 2008, amounted to €0.65 per share. 

For the last two years, over 50% of the dividend has in fact been paid out in the form of new shares. 

20.	Earnings per share

Weighted average number of shares (x 1,000)

							       2008	 2007

	 Opening position						      43,118	 42,408

	 Stock dividend1)						      574	 546

	 Exercise of options 							       164

		

Position for the year						      43,692	 43,118
	

	 1) Treated as a movement in the opening position.

The diluted average number of shares is the same as the weighted average number.

(x €1)		

							       2008	 2007

Basic earnings per share						      1.63	 1.72

Diluted earnings per share						      1.63	 1.72
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21.	Other provisions

(x €1,000)	

						      Franchise risks

	 Balance as at 29-12-2007							       851

	 Added							       0

	 Utilised							       (638)

			 

Balance as at 27-12-2008							       213

			 

The provision for franchise risks concerns guarantees and repurchase commitments given to financial institutions on behalf of 

franchisees.

22.	Long-term and short-term bank borrowings
Long-term liabilities

(x € 1.000)

					     Remaining	 Current	 2008	 2007

					     term (years)	 portion		

	 4.68% USD 70 million loan (bullet loan)			   3		  50,016	 47,406

	 5.09% USD 70 million loan (bullet loan)			   6		  55,553	 47,433

	 Fair value of derivatives						      (874)	 9,241

	 Floating-rate loan				    4	 2,850	 10,687	 13,537

	 Floating-rate loan				    3	 15,000	 41,250	 56,250

	 Floating-rate loan				    3	 12,500	 27,500	 37,500

	 Finance lease liabilities					     302	 425	 785

				  

						      30,652	 184,557	 212,152

				  

	 Amounts falling due within one year					     30,652	 28,452

				  

Amounts falling due after more than one year				    153,905	 183,700

				  

Amounts falling due after more than five years				    53,232	 53,232
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The group uses cross-currency interest rate swaps and interest rate swaps to manage interest rate and foreign currency risks in 

accordance with its treasury policy. The term of the swaps is the same as that of the loans.

The hedges of the 4.68% USD loans and the floating-rate euro loan with an outstanding amount of €41,250 are treated as cash-

flow hedges, while the hedge of the 5.09% USD loan is treated as a fair value hedge.

The 4.68% USD loan has been converted by means of a cross-currency interest rate swap into a 3.9225% € loan. The amortised 

cost of this loan has been translated at the dollar exchange rate on the balance sheet date. The fair value of the swap represents 

a loss of €886, which has been included in long-term liabilities (2007: loss of €3,605). The 5.09% USD loan has been converted into 

a € loan at a floating rate of Euribor plus 53 basis points. The amortised cost of this loan is translated at the dollar exchange rate 

ruling on the balance sheet date. As at year-end 2008, the fair value of the swap was €2,454, included in long-term liabilities (2007: 

negative €5,636).

The rate of interest payable on the floating-rate loans (Euribor plus a mark-up) is adjusted periodically in line with movements in the 

money market. For the loan on which the outstanding amount is €10,687, this mark-up amounts to 50 basis points, for the loan on 

which the outstanding amount is €27,500, it is a maximum of 50 basis points and, for the loan on which the outstanding amount is 

€41,250, it is 35 basis points. By means of an interest rate swap, the interest on this loan has been converted to a fixed rate of  

4.18% up to maturity. The negative fair value of this swap of €694 (2007: positive €549) has been included in long-term  

liabilities. The finance lease liabilities expire within the next few years, with €302 due in 2009. The total lease liability in 2009, including 

interest, amounts to approximately €330. The lease is secured by the assets concerned. Early repayment is not possible.

Bank borrowings

Security

As at year-end 2008, the group had overdraft facilities totalling €150 million of which €70 million in principle had been committed. 

The related documentation is being processed. No security has been provided either for the long-term debt or for the short-term 

bank borrowing but Sligro Food Group was required to satisfy the following ratios as at year-end 2008:

							       Required	 Actual

Shareholders’ equity/balance sheet total					     > 20%	 48.7%

		

Operating profit before amortisation of intangible assets/net finance expense			   > 4.0	 9.7

		

Net interest-bearing debt/operating profit before depreciation and amortisation			   < 2.751)	 1.3

1) This ratio is < 3.0 for the dollar loans.

All the requirements were therefore comfortably met. 

In the event of failure to satisfy the agreed ratios, the lenders have the right to impose further requirements.
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23.	Other taxes and social security contributions

(x €1,000)

							       2008	 2007

VAT, excise duty and packaging tax					     17,882	 18,026

Payroll deductions and social security contributions				    8,994	 8,740

Pension contributions						      971	 519

		

							       27,847	 27,285

24.	Other liabilities, accruals and deferred income

(x €1,000)	

							       2008	 2007

Amount owed to joint venture						      1,250	 2,000

Employees						      22,437	 21,812

Customer bonuses						      10,395	 8,644

Packaging deposits						      2,467	 2,834

Deferred revenue on trading stamps					     2,088	 2,324

Other							      9,216	 13,293

		

							       47,853	 50,907

The employees item includes liabilities in respect of profit-sharing and 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, EM-TÉ  

Supermarkten sells only for cash or 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 instituti-

ons. 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 Executive Board project meetings and the outstanding receivables  

are monitored daily. Periodic assessments of the viability of stores are also performed. As at year-end 2008, the receivables from 

food retail customers included in financial assets and in trade and other receivables totalled approximately €13 million (2007:  

€13 million). 
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The ageing of these receivables is as follows:

(x €1 million)

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

				    10		  1	 2	 13

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 and customers only initiate payments to a limited extent. Direct debit does not, of 

course, guarantee payment if a customer does not have sufficient funds available. Experience has shown, however, 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 relatively small and remains fairly steady. As at year-end 2008 receivables from 

foodservice customers totalled approximately €67 million (2007: €64 million). 

The ageing of these receivables is as follows:

(x € miljoen)

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

				    61	 4	 1	 1	 67

As at year-end 2008, the group had receivables from suppliers totalling €41 million (2007: €30 million) relating mainly to annual 

sales figure targets agreed with the suppliers, which are not paid until 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 credits 

with different repayment schedules. With a view to the changes in credit market conditions in 2008, the availability of certain 

short-term facilities was made legally enforceable.

Given below is an analysis of the financial liabilities, including estimated interest payments.

(x €1 million)	

				    Carrying	 Contractual	 < 1 year	 1 - 5 years	 > 5 years

				    amount	 cash flows			 

	 Long-term liabilities			   184.6	 (211.1)	 (35.3)	 (120.5)	 (55.3)

	 Current liabilities			   230.5	 (230.5)	 (230.5)	

					   

Total				    415.1	 (441.6)	 (265.8)	 (120.5)	 (55.3)

Market risk (interest rate, exchange rate and other market risks)

The risk of volatility in exchange rates and interest rates is in part hedged by means of derivatives.



Sligro Food Group N.V.    Financial statements 2008102

Interest rate risk

As noted in the accounting policies for the consolidated financial statements under heading G, the group attempts to ensure that 

any interest rate exposure is roughly equally divided between long and short-term rates. This is achieved partly by the use of  

interest rate swaps. In addition to the notes already referred to, note 22 provides an analysis of the long-term financing and the 

associated interest rate terms. The level of interest rates on the capital market also affects the pension obligation.

Exchange rate risk

The group is exposed to an exchange risk on loans and on goods purchases. This mainly concerns the American dollar. As men-

tioned in the accounting policies under heading G, 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 approximately USD 35 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

As at 27 December 2008, it is estimated that a general increase in the Euribor rate by one percentage point would have the effect 

of reducing the profit before tax by in the order of €1.1 million. An increase or decrease in the discount rate by one half of a per-

centage point would result in a decrease or increase in the pension obligation of approximately €8.6 million or €10.2 million, 

respectively. The effect this has on the result is some €1 million, excluding the opposite effect on plan assets. 

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 reflec-

ted fairly simply and rapidly in the selling prices.

Labour costs/Energy

The effect of a general increase of half a percentage point in direct labour costs is estimated to reduce the result before tax by  

€1 million. 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 ratios can be 

comfortably met. In the group’s estimation, the ratios agreed with the providers of credit are relatively conservative. 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 10% target average rate of revenue growth. The approach did not change in 2008, but availability of short-term  

liquid funds has been improved as noted above, while, in view of the changes in credit market conditions, there has also been an 

attempt to reduce the credit requirement more than has been usual.

Fair value

The carrying amount of financial instruments is almost the same as the fair value.
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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, to 

an even greater extent, among the suppliers in those markets, with direct customers, wholesale distributors and supermarket chains 

supplied by the group all becoming bigger. And 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 cus

tomers in full. Cost increases therefore largely have to be absorbed by efficiency improvements in order to maintain profitability, let 

alone lift profits. In 2008 wage costs accounted for more than 50% of the cost base, with over 5% fairly heavily dependent on energy 

prices.

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. The Dutch market went through such 

a phase in the years 2004–2006.

Acquisitions

The group’s plans for expansion include growth through acquisitions as well as organic growth. In recent years, it has been the group’s 

endeavour to make a relatively large acquisition, meaning a takeover resulting in an increase in sales of more than 5%, once every 

one or two years. In 2006, two such transactions took place. There were no large acquisitions in 2007 or 2008. 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 attendant on 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 quick-

ly as possible to bring them rapidly under central management and control.

Information systems

The group is highly dependent on its independently developed IT systems, which are maintained and upgraded by a team of ex

perienced specialists. Comprehensive measures are in place to safeguard the continuity of data processing. The high level of integra-

tion of the group’s activities means that a systems failure would bring a large part of the activities 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. In the event of threats to public health, in the form of health hazards, we have 

documented detailed procedures in place for minimising the possible consequences. Failure to abide by these principles could have 

serious implications for the group’s market position.

Non-returnable packaging

In the foodservice business in particular, many drinks are supplied in non-returnable cans or plastic bottles. In order to combat the 

problem of litter, the government is considering including such packaging in the schemes under which returnable deposits are 

charged on packaging. Experience in other countries has shown that such a move can have the effect of severely depressing sales of 

this kind of product, especially if proper arrangements for collection points are not made. There is accordingly a risk that sales could 

be adversely affected in the future if such a scheme is implemented.
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26.	Operating lease and rental obligations
Contracts under which the group is lessee:

(x €1,000)	

							       2008	 2007

Operating lease obligations		

	 < 1 year						      1,262	 912

	 1-5 years						      85	 286

	 > 5 years			 

	 Expense in the year						      1,352	 1,583

		

Rental obligations for premises occupied by the group		

	 < 1 year						      28,873	 28,942

	 1-5 years						      93,343	 86,879

	 > 5 years						      42,512	 46,837

	 Expense in the year						      29,027	 28,972

		

Rental obligations on behalf of customers		

	 < 1 year						      4,341	 7,660

	 1-5 years						      11,172	 17,614

	 > 5 years						      1,782	 3,018

The operating lease obligations relate mainly to cars. 

The rental obligations for premises occupied by the group concern 106 premises (2007: 107) used by the group. 

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 range of variants as regards rental obligations, frequently including the option for the tenant to renew the lease.
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Contracts under which the group is lessor:

(x €1,000)	

							       2008	 2007

Investment property		

	 < 1 year						      2,132	 2,679

	 1-5 years						      3,168	 5,950

	 > 5 years						      1,004	 1,813

		

Other property		

	 < 1 year						      1,122	 1,177

	 1-5 years						      2,480	 996

	 > 5 years						      513	 486

The investment property relates to property owned by the group that is leased to franchisees of the group. Other property in

cludes 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.

27. Investment obligations
As at year-end 2008, the group had capital expenditure commitments totalling approximately €10 million (2007: €8 million).

28. Commitments not shown in the balance sheet
Repurchase commitments

Repurchase commitments have been given to financial institutions in respect of credit lines granted to retail customers involving 

a total exposure of €6 million (2007: €14.5 million). Store alterations, inventories and shop fittings etc. 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 mate-

rial 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. Although the out-

come of the disputes cannot be predicted with any certainty, it has been assumed, partly on the basis of legal counsel, that they 

will not lead to any material losses.

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.

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. 
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As at year-end 2008 these items, excluding investments in rented properties, totalled €180 million (2007: €190 million). An as-

sumption 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 a fair value adjustment of the carrying 

amount down to a lower net selling price. It may also be found that the net selling price is higher than the carrying amount. 

Pensions

Note 5c contains the assumptions that have been used in the calculation of the net benefit expense and the provision for post-

retirement benefits. An associated sensitivity analysis is included in note 25.

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 on page 76. Receipts 

from customers are sales including VAT and movement in receivables from customers. Payments to the government include both 

VAT payments and excise duties as well as payments of payroll deductions, social security contributions and pension contributions. 

The corporation tax paid is shown separately.

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

(x €1,000)	

							       2008	 2007

	 Operating profit						      98,553	 95,824

	 Depreciation and amortisation					     48,279	 39,041

		

							       146,832	 134,865

		

	 Other operating income included in cash flow from investing activities			   (4,581)	 (6,710)

		

							       142,251	 128,155

		

Changes in working capital and provisions:		

	 Inventories						      (13,401)	 (36,333)

	 Trade and other receivables and other current assets				    (8,540)	 (35,022)

	 Current liabilities						      13,720	 56,231

	 Provisions						      (5,180)	 (4,128)

		

							       (13,401)	 (19,252)

		

Net cash generated from operations					     128,850	 108,903



107Financial statements 2008    Sligro Food Group N.V.    

Dividends are made payable with a stock dividend option. Only dividends paid in cash are included in the cash flow statement. 

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

(x €1,000)	

							       2008	 2007

Cash and cash equivalents						      23,426	 16,698

Bank borrowings						      (22,543)	 (45,948)

		

							       883	 (29,250)

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 on page 92 in connection with the foodservice activities. This business represented a combined purchase volume at market 

prices of €98 million (2007: €97 million). As at year-end 2008, the amount owed to these companies in connection with trading 

was €5.4. million (2007: €6.6 million). In view of the nature of the liabilities, they have been treated as ordinary trade payables.

The group is a member of the Superunie purchasing co-operative, through which procurement of food retail products is organi-

sed. The purchase volume in 2008 amounted to €851 million (2007: €847 million). As at year-end 2007, the amount owed to this 

organisation in connection with trading was €19.2 million (2007: €12.0 million). In view of the nature of the liabilities, they have 

been treated as trade payables.

A loan amounting to €188 (2007: €250) granted to an associate at a market interest rate has also been included in financial assets. 

Other payables includes €1,250 (2007: €2,000) relating to the S&S Winkels joint venture, in connection with expenses still to be 

charged.
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(x €1,000)			 

						      2008	 2007	 2006

	 Share in profits of subsidiaries				    71,348	 74,177	 62,079

	 Other gains and losses			 

			 

Profit for the year					     71,348	 74,177	 62,079

Company profit and loss account for 2008
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(x €1,000)	

ASSETS					     27-12-2008	 29-12-2007	 30-12-2006

	 Intangible assets					     9,597	 9,597	 15,995

	 Financial assets					     416,345	 358,750	 297,359

Total non-current assets					     425,942	 368,347	 313,354

			 

	 Group companies					     73	 6,428	

Total current assets					     73	 6,428	

			 

Total assets					     426,015	 374,775	 313,354

EQUITY AND LIABILITIES					     27-12-2008	 29-12-2007	 30-12-2006

Shareholders’ equity			 

			 

	 Paid-up and called capital					    2,622	 2,587	 2,545

	 Share premium					     31,139	 31,174	 29,439

	 Other reserves					     308,511	 256,566	 212,225

	 Statutory reserves					     12,395	 10,271	 6,549

	 Unappropriated profit					     71,348	 74,177	 62,079

						      426,015	 374,775	 312,837

			 

	 Group companies							       517

Total current liabilities							       517

			 

Total equity and liabilities					     426,015	 374,775	 313,354

Company balance sheet as at 27 December 2008 
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 on page 68 et seq., with carrying amounts of investments in companies where the company has 

significant influence measured using the equity method, based on accounting principles as applied in 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 €1,000)	

							       2008	 2007

	 Opening balance		

		

	 Acquisition cost						      11,292	 18,819

	 Accumulated amortisation					     (1,695)	 (2,824)

		

							       9,597	 15,995

		

	 Disposals							       (6,398)

		

Closing balance						      9,597	 9,597

		

	 Acquisition cost						      11,292	 11,292

	 Accumulated amortisation					     (1,695)	 (1,695)

	

	

Financial assets
Investments

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

		

(x €1,000)		

							       2008	 2007

	 Opening balance						      358,750	 297,359

	 Profit						      71,348	 74,177

	 Income and expense recognised directly in equity				    (6,253)	 (4,286)

	 Dividend						      (7,500)	 (8,500)

		

Closing balance						      416,345	 358,750

Notes to the company financial statements
(amounts x €1,000 unless stated otherwise)
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Equity and liabilities
Shareholders’ equity

Movements in shareholders’ equity are presented in greater detail on page 67 and further information on shareholders’ equity is 

given in the notes on page 96 to the consolidated financial statements.

Statutory reserve
The movements were as follows: 

(x €1,000)

							       2008	 2007

	 Opening balance						      10,271	 6,549

	 Movement during the year					     2,124	 3,722

Closing balance						      12,395	 10,271

The statutory reserves for investments of €12,395 (2007: €10,271) 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 com

panies invested in (including those resulting from hedge accounting and revaluations) and the part thereof that is distributable 

to the parent. The statutory reserves are calculated individually.

Commitments not shown in the balance sheet

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.

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 68.

Authorised for issue,

 Veghel, 22 January 2009

Supervisory Board:	 Executive Board:

H.J. Hielkema, president	 K.M. Slippens, voorzitter

Th.A.J. Burmanje	 J.H. Peterse

R.R. Latenstein van Voorst	 H.L. van Rozendaal

T.J.M. van Hedel	

F.K. De Moor	
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To the general meeting of shareholders
Auditor’s report

Report on the financial statements

We have audited the accompanying financial statements 2008 of 

Sligro Food Group N.V., Veghel. The financial statements consist 

of the consolidated financial statements and the company finan-

cial statements. The consolidated financial statements 2008 

comprise the profit and loss account, cash flow statement,  

balance sheet as at 27 December 2008, statement of movements 

in shareholders’ equity, statement of recognised income and  

expense for the year then ended, and a summary of significant 

accounting policies and other explanatory notes. The company 

financial statements 2008 comprise the company profit and loss 

account, company balance sheet as at 27 December 2008 and 

the notes.

Management’s responsibility

Management of the company is responsible for the preparation 

and fair presentation of the financial statements in accordance 

with International Financial Reporting Standards as adopted by 

the European Union and with Part 9 of Book 2 of the Nether-

lands Civil Code, and for the preparation of the executive board 

report in accordance with Part 9 of Book 2 of the Netherlands 

Civil Code. This responsibility includes: designing, implemen-

ting and maintaining internal control relevant to the prepa

ration and fair presentation of the financial statements that are 

free from material misstatement, whether due to fraud or error; 

selecting and applying appropriate accounting policies; and 

making accounting estimates that are reasonable in the  

circumstances.

Auditor’s responsibility

Our responsibility is to express an opinion on the financial 

statements based on our audit. We conducted our audit in  

accordance with Dutch law. This law requires that we comply 

with ethical requirements and plan and perform the audit to 

obtain reasonable assurance whether the financial statements 

are free from material misstatement.

An audit involves performing procedures to obtain audit  

evidence about the amounts and disclosures in the financial 

statements. The procedures selected depend on the auditor’s 

judgment, including the assessment of the risks of material 

misstatement of the financial statements, whether due to fraud 

or error. In making those risk assessments, the auditor consi-

ders internal control relevant to the entity’s preparation and fair 

presentation of the financial statements in order to design au-

dit procedures that are appropriate in the circumstances, but 

not for the purpose of expressing an opinion on the effectiven-

ess of the entity’s internal control. An audit also includes eva

luating the appropriateness of accounting policies used and 

the reasonableness of accounting estimates made by manage-

ment, as well as evaluating the overall presentation of the  

financial statements.

We believe that the audit evidence we have obtained is suffi-

cient and appropriate to provide a basis for our audit opinion.

Opinion with respect to the consolidated 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 27 December 2008, and of its result and its cash flow 

for the year then ended in accordance with International Finan-

cial Reporting Standards as adopted by the European Union 

and with Part 9 of Book 2 of the Netherlands Civil Code.

Opinion with respect to the company financial statements

In our opinion, the company financial statements give a true 

and fair view of the financial position of Sligro Food Group N.V. 

as at 27 December 2008, and of its result for the year then en-

ded in accordance with Part 9 of Book 2 of the Netherlands Civil 

Code.

Report on other legal and regulatory requirements 

Pursuant to the legal requirement under 2:393 sub 5 part e of 

the Netherlands Civil Code, we report, to the extent of our  

competence, that the executive board report is consistent  

with the financial statements as required by 2:391 sub 4 of the  

Netherlands Civil Code.

Rotterdam, 22 January 2009  

KPMG Accountants N.V. 

P.W.J. Smorenburg

Other information
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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 €1,000)	

Addition to other reserves 	 42,948

Available for dividend (€0.65 per share)	 28,400

	 71,348

This dividend may be taken, at the shareholder’s option, in cash 

or in shares at a ratio to be announced on 10 March 2009. For 

the shareholder, the dividend in shares will be of approximately 

equal value to the cash dividend.

Article 46 of the Articles of Association contains the following 

provisions with regard to distributions and reserves:

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.

Subject to the approval of the Supervisory Board, the Executive 

Board is authorised to add all or part of the profit to the reser-

ves. 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. 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. Insofar as 

the general meeting does not resolve to distribute profit for 

any specific year, such profit shall be added to the reserves. 

Subject to the approval of the Supervisory Board, the Executive 

Board may make interim distributions provided the require-

ment of paragraph 1 of this article has been met and is eviden-

ced 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.

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.

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.

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. Profit distributions shall be announced by an adverti-

sement in a national daily newspaper and, if the shares are 

officially listed on the stock exchange, in the Official List of  

Euronext Amsterdam N.V.

Profit distributions not claimed within five years of the date on 

which they became payable shall revert to the company. A loss 

may be charged to the reserves required to be held by law only 

insofar as permitted by law.
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Ten-year review 

(x € million)7)

				    2008 	 2007	 2006	 2005	 2004

Results

	 Revenue			   2,167.6	 2,065.7	 1,661.2	 1,545.5	 1,443.9

	 Operating profit			   98.6	 95.8	 90.4	 74.1	 88.2

	 Profit for the year			   71.3	 74.2	 62.1	 50.9	 58.6

	 Net cash flow from operating activities		  102.8	 83.1	 78.5	 48.3	 67.8

	 Proposed dividend			   28.4	 28.0	 24.4	 21.0	 20.6

Financial position

	 Group equity1)			   426.0	 374.8	 312.8	 265.5	 223.3

	 Net capital employed2)	 		  643.8	 644.6	 571.4	 414.3	 377.7

	 Balance sheet total			   875.2	 858.0	 719.3	 534.5	 534.2

Employees

	 Year average (full-time equivalents)		  5,600	 5,083	 3,662	 3,521	 2,984

	 Staff costs3)			   191.4	 170.6	 127.2	 114.0	 101.6

Capital expenditure

	 Net capital expenditure4)			   36.4	 81.5	 32.3	 40.7	 26.1

	 Depreciation			   40.2	 33.8	 25.7	 24.3	 20.3

Ratios

	 Increase in revenue (%)			   4.9	 24.4	 7.5	 7.0	 6.5

	 Increase in profit (%)			   (3.9)	 19.5	 22.0	 (13.2)	 30.8

	 Gross margin as % of revenue		  23.8	 22.9	 21.6	 20.2	 19.7

	 Operating profit as % of revenue		  4.5	 4.6	 5.4	 4.8	 6.1

	 Profit after tax as % of revenue		  3.3	 3.6	 3.7	 3.3	 4.1

	 Return on average group equity5)		  17.8	 21.6	 21.5	 20.8	 29.4

	 Operating profit as % of average 

	 net capital employed 			   15.3	 15.8	 18.6	 17.9	 23.3

	 Group equity as % of balance sheet total		  48.7	 43.7	 43.5	 49.7	 41.8

	 Revenue per employee (x €1,000)		  387	 406	 454	 439	 484

	 Staff costs per employee (x €1,000)		  34.2	 33.6	 34.7	 32.4	 34.1

Figures per €0.06 share 6) (in euros)

	 Shares in issue (millions)			   43.7	 43.1	 42.4	 42.0	 41.2

	 Group equity1)			   9.75	 8.69	 7.37	 6.32	 5.41

	 Net earnings			   1.63	 1.72	 1.46	 1.21	 1.41

	 Cash flow 			   2.74	 2.63	 2.14	 1.84	 1.96

	 Proposed dividend			   0.65	 0.65	 0.57	 0.50	 0.50

	� 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) Relating to property, plant and equipment and assets held for sale.  

5) Calculated on profit for the year. 6) Prior-year figures restated for share splits in 2007, 2003 and 1998. 7) Prior-year figures have not been 

restated for changes in accounting policies.
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 	 2003	 2002	 2001	 2000	 1999

	 1,355.9	 1,299.0	 1,171.9	 781.9	 733.6

	 73.3	 65.5	 45.1	 30.6	 30.0

	 44.8	 37.0	 25.3	 18.5	 17.5

	 62.7	 74.2	 50.6	 17.4	 19.2

	 18.1	 14.6	 10.0	 7.4	 7.2

	 172.7	 132.2	 96.2	 71.6	 54.5

	 286.3	 275.4	 226.5	 154.1	 125.8

	 401.7	 387.1	 308.9	 201.4	 179.1

	 2,746	 2,561	 2,129	 1,769	 1,680

	 90.7	 84.1	 72.2	 53.8	 49.0

	 31.7	 27.1	 7.2	 19.4	 20.3

	 20.2	 18.0	 17.0	 12.4	 11.0

	 4.4	 10.8	 49.9	 6.6	 8.5

	 21.0	 46.5	 36.6	 5.7	 27.9

	 18.6	 17.8	 15.7	 17.1	 16.9

	 5.4	 5.0	 3.9	 3.9	 4.1

	 3.3	 2.8	 2.2	 2.4	 2.4

	 29.4	 32.4	 30.1	 29.3	 34.2

	 26.1	 25.2	 19.8	 21.8	 25.5

	 43.0	 34.0	 31.0	 35.6	 30.4

	 494	 507	 550	 442	 437

	 33.0	 32.8	 33.9	 30.4	 29.2

	 40.2	 39.0	 38.0	 36.9	 36.1

	 4.29	 3.39	 2.53	 1.94	 1.51

	 1.11	 0.96	 0.67	 0.50	 0.49 

	 1.73	 1.53	 1.16	 0.84	 0.80

	 0.45	 0.37	 0.26	 0.20	 0.20

		  IFRS from 2004 
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