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Statutory atiditor's report on the consolidated financial statements
for the year ended 31 December 2009 to the sharehiolders” meeting

To the sharcholders

As required by law and the company’s articles of associdtion, we dre pleased (o report to you on the andit assignment
which you have entrusted to us. This report includes our opinion on.the consolidated financial statements together with
the required additional comment.

Unqualified audit opinion on the consolidated financial statements with an emphasis of
matter paragraph

We have audited the accompanying consolidated financial statements of $A Sipef NV (“the company™) and its
subsidiaties (Gointly “the group”), prepared in aceordance with International Finaneial Reporting Standards ag adopted
by the Buropean Uniion and with the legal and regulatory requirements applicable in Belgium, Those consolidated
financial statéments comprise. the consolidated balagoe sheet as-at 31 December 2009, the consolidated. income
statoment, the consolidated statement of comprehensive income, the consolidated statement of changes in equity and the
consolidated cash flow statsiment for the year then ended, as well-as the summary of significant accounting policies and
other explanatory notes. The consolidated balance sheet shows total assets of 423739 (000) USD and the consolidated

income statement shows a consolidated profit (group share) for the year then ended of 60,174 (000) USD.

The board of diréctors of the compaity i responsible for the preparation of the consolidated financial staternénts. This
responsibility tncludés ainong otherthings: designing, implementing and maintaining internal control relevant to the
preparation and fair presentation of consolidated financial statements that are free from material misstatement, whether
due o fraud or srror, selecting and applying appropriate-accounting policies, and making accounting estimates that are
reasonable inthe clrcumstances.

Out responsibility is toexpress an opinion on these consolidated financial statements based on-our audit. We conducted
our audit in aceordance with legal reguirements and auditing standards applicable in Belgium; as issued by the “lnstitut
des Réviseurs &' Entreprises/Instituut van de Bedrijfsrevisoren”. Those standards require that we plan and perforn the
audhie to obtain reasonable assurance whether the-consolidated financial statements are free from matenial misstatement.
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In accordance with these standards, we have pecformed procedures to obtain:audis ovidence abouf the amounts and
disclosures in the consolidated financial statements. The procedures selected depend on-our judgment, including the
assessinent of the tisks of material misstatement of the consolidated financial statsments, whether due to fraud-or error,
In taking those risk assessmients, we have considered internal control relevant to the group’s preparation and fair
presentation of the consolidated financial statgmeits in order to design audit procedures that arg appropriate in the
cireumstances bat not for the purpoese of éxpressing an opinfon on the ¢ffectivendss of the:group’ s internyl control. We
havie assessed the basiy of the accounting policies used, the reasonablehess of acedunting estimates made by the

and responsible officers of the company have:replied to all our requests for explanations-and information. We believe.
that the undit evidence we have obtained, provides a reasonable basis for our opinion.

Iy ot pinion, the consolidated financial stawements give a true and fair view of the group’s financial position as of
31 December 2009, and of it¢ results dad its cash flows for the year then ended, in sccotdance with-International
Financial Reporting Standards as adopied by the EU and with the legal and regulatory requirements applicable in
Belgiwm:

Without prejudice 1o the unqualificd opinion issued abobe, we draw attention fo the consolidated annual réport, with regard
to the valuation of the bivlogical assets; referring to the factthat, because of the inherent uncertainy: associated with the
valuation of the biological assets due to the velatility of the prices of the agricultural produce and the-absence of a liquid
market; their carrying valie may differ from their realisable valoe.

Additional comment

The preparation and the assessment of the information that should be included in the directors’ report on the
consolidated financial statementgare the responsibility of the hoard of directos,

Cur sesponsibility is to include in our report the following udditional commment which does not change the s¢ope of duz
andit opinion-en the. consolidated financial statements:

e The directors’ report vn the consolidated financial statements includes the information réguired by law and 15 in
agreement with the consolidated financial statements. However, we dre unable to express an opihionon the
description of the prineipal risks and uncertaintics confronting the group, or on the statuy, future evolution, or
stgnificant influence of cartain factors-on its futore development. We can, nevertheless, confirm that the information
givenis notin obvious contradiction with any information obtained i the context of our appointment.

Diggem, February 25, 2014

The statotory auditor
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