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Assurance report

To the readers of the Nutreco CSR Report 2007.

Introduction

We have been engaged by Nutreco Holding N.V. to
review the Nutreco CSR Report 2007 (further referred to
as The Report). The Report, including the identification of
stakeholders and material issues, is the responsibility of
the company’s management. Our responsibility is to issue
an assurance report on The Report.

Context and scope

Our assurance engagement covers all information in The
Report with the restriction that indicators on absenteeism
and workplace accidents (LTls) presented on page 43 are
excluded as we would not be able to rely on the internal
systems.

We designed our engagement to provide the readers of

The Report with:

e limited assurance on whether the information in The
Report as defined by the scope of our assurance
engagement is fairly stated;

e reasonable assurance on whether the financial
information in The Report presented in ‘Nutreco’s
profile’ is properly derived from the audited 2007
Group financial statements of Nutreco Holding N.V.

Procedures performed to obtain a limited level of
assurance are aimed at determining the plausibility of
information and are less extensive than those for a

reasonable level of assurance.

To obtain a thorough understanding of the financial
results and financial position of Nutreco Holding N.V.
the reader should consult the audited Group financial
statements for the year ended December 31, 2007.

Reporting criteria

There are no generally accepted standards for reporting
sustainability performance. Nutreco Holding N.V. applies
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its own sustainability performance reporting criteria,
derived from the Sustainability Reporting Guidelines (G3)
of the Global Reporting Initiative and internal corporate
guidelines for reporting. We believe that these criteria
are suitable in view of the purpose of our assurance
engagement.

Assurance standard

We carried out our engagement in accordance with
Standard 3410N ‘Assurance engagements relating to
sustainability reports’ of the Royal Netherlands Institute
of Register Accountants (NIVRA). This Standard requires,
amongst others, that the assurance team possesses the
specific knowledge, skills and professional competencies
needed to understand and review the information in The
Report, and that they comply with the requirements of
the IFAC Code of Ethics for Professional Accountants to
ensure their independence.

Work undertaken

We undertook the following activities:

e performing a media analysis and internet search to
obtain information on relevant sustainability issues for
Nutreco in the reporting period;

e assessing the qualitative information by interviewing
staff at corporate and business level and by reviewing
internal and external documentation such as minutes
of meetings, reports, internet and intranet sources;

e reviewing the underlying principles of information
management, and reviewing the data collection,
aggregation and validation process by the corporate
HSEQ department;

e a consistency check to ensure that The Report
includes information on the key commitments and
targets in the Nutreco CSR Report 2006;

e visiting a production plant of Skretting in Norway to
assess the data collection process at local level.

For the financial information in The Report we have
reconciled the data on financial performance in ‘Nutreco’s
profile’ with the audited 2007 Group financial statements
of Nutreco Holding N.V.



Following our review we discussed changes to the draft
reports with Nutreco Holding N.V., and reviewed the
final version of The Report to ensure that it reflected our
findings.

Basis for a qualified conclusion

Whilst Nutreco Holding N.V. describes its continued efforts
to address sustainability aspects in conducting business, the
selection of material issues on the four key priority areas
for the 2007 report should have taken place in a more
structured way. As a consequence we are uncertain that

all material issues and related indicators that stakeholders
expect to be reported on are covered in The Report.

conclusions

Based on the above we conclude that:

¢ taking into account the matter as described in ‘Basis for
a qualified conclusion’, the information in The Report, as
defined by the scope of our assurance engagement, does
not appear to be unfairly stated.

¢ the financial information in The Report presented in
Nutreco’s profile is properly derived from the audited
2007 Group financial statements of Nutreco Holding N.V.

commentary

Without affecting the conclusions presented above, we
would like to draw readers’ attention to the following:

We recommend Nutreco to review the topics to be reported
on for each of the four CSR priority areas identified in 2005
and to select the material topics related to each of these
priority areas on the basis of stakeholder input.

Furthermore in our view The Report is still rather
descriptive and focuses on policy-related information and
intentions. The Report could be improved by reporting on
performance by including more quantitative information.
We recommend Nutreco to emphasise in The Report
2008 the ambitions, targets and performance for Nutreco
Holding N.V. as a group.

In the 2006 report Nutreco described the selection process
for the KPIs to monitor progress in the four CSR priority
areas that were defined in 2005 and its intentions to
implement these KPIs in the business in 2007. As Nutreco
describes in this report, no reportable progress was
achieved in implementing these KPIs in the business in

the reporting year. Like last year we therefore strongly
recommend Nutreco to ensure the right conditions are in
place as soon as possible to facilitate the implementation
of the KPIs in the business in 2008.

Amstelveen, April 3, 2008

KPMG Sustainability B.V.
W.J. Bartels RA (director)
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Subject index

Agri Vision

AquaVision

BASF premix businesses
Biofuels

By-products

Carbon dioxide

Code of Ethical Conduct
Corporate governance
FEFAC

Fish oil & fishmeal

(€] \Y/[05

Greenhouse gases

Grupo Sada

Hendrix

HSEQ

ISO 9001, 14001, 22000
Key Performance Indicators (KPls)
Lost time incidents (LTIs)
Maple Leaf Animal Nutrition
Melamine

Nanta

Nutrace

Nutreco Canada

OHSAS

Omega-3 fatty acids

(@] }ilnally

Processed animal proteins
Rebalancing for Growth

Round Table on Responsible Soy
Sada

Salmon Aquaculture Dialogue
Skretting

Soya meal

SUPRAS

Taste of Salmon

Traceability

Trouw Nutrition International
TrusQ

Verification

WWEF

54 | Subject index

Profile, 2, 8 , 12, 20-23, 26, 28, 31

2,7-9, 12-13, 15-17, 20-23, 25-27, 33, 47

Profile, 11, 20, 30, 32, 35-36, 39-41, 43, 45-46

Profile, 9, 11, 20, 29, 30, 32, 36, 38, 40, 43

Profile, 2, 7, 9, 11-13, 20-21, 25-29, 33, 35, 37-39, 41, 43-44, 46-47




Glossary and abbreviations

Compound feeds are complete feeds blended, or compounded, to match the nutritional

Celreitiees requirements of the specified animal

Premixes to which high protein feedstuffs have been added. Suitable for supplying to
farmers to blend with macro-ingredients such as grain available on the farm

EFSA European Food Safety Authority
o

FAO Food and Agriculture Organization of the United Nations

FEFAC European Compound Feed Manufacturers’ Federation

A compound feed prepared for fish, having a higher nutrient concentration than feed for
land animals

Feed and food products where artificial fertiliser and/or chemical crop-protection agents
are not used in their production, or are strictly limited

Concentrates

Fish feed

Organic

Premix Ingredients for compound feeds consisting of micro-ingredients, such as vitamins, trace
elements and minerals, used in the production of concentrates and compound feed
Animal feeds for specific animal groups such as young animals, e.g. milk replacers for
Specialities calves and starter feeds for piglets, or feeds with supplements for specific purposes, such
as health promotion
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GRI Index

1. Profile — Strategy and Analysis

Introduction by CEO Page 1 et seq.

trategy CSR strategy, pages 8—11, Corporate strategy, Annual Report page 11

Govemance Page 14. Annual Report page 50 et seq.

These topics are summarised on the following pages, more detail is given throughout

Key impacts, risks and oppOrtunities | P

2. Profile — QOrganisational profile
Name Page O (Proﬂle) Nutreco Holding N.V.

Page 0 Proﬂle 50-51 Not reported fully below Business Group level

Page 62, Corporate Headquarters is in Amersfoort in the Netherlands
Page 0 (Profile) pages 50-51
- Page <Prome>

3. Profile — Report parameters
[ [Reortprofe [

The report mainly covers information relating to the four CSR focus areas defined on
pages 20, 30, 34, 40

Nutreco operations, page 0 (Profile), pages 6-7
Joint ventures (JVs) etc. JVs where Nutreco owns 50% or more are reported. Annual Report page 29
Data is collected in accordance with specifications from Nutreco HSEQ, pages 6—7

4. Governance, Commitment and Engagement

T S
45 [imamaly devoped satements | wnwtreocom Corparae Govtnanceand Corporte Soca Resporsbiy

3.5 |Process for defining report content

Explanation of whether or how
. S Not reported
precautlonary principle is addressed

Membershlp in associations Page 17
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Stakeholder engagement
4.14-17 | Stakeholder groups engaged with Pages 6-7, 9, 17, 21, 24-26

Economic performance indicators

Economic performance

Direct economic value generated and distributed Annual Report and page 0 (Profile)

Financial implications of climate change Pages 3, 30 et seq.
Benefit plan obligations Annual Report pages 57-59, 91-95, 128-132
Financial assistance from government Annual Report page 93

Market presence

Wage ratios Not reported

Local suppliers Not reported

Local recruitment Page 41

Indirect economic impacts

Infrastructure investments for public benefit Not reported

Significant indirect economic impacts Page 33, 45, 47

Environmental Performance Indicators

Materials

Materials used Pages 20-29

Raw materials are often by-products from other industries and are converted to feed,

Hereeliz g (e which provides food and could be classed as recycling. Pages 20-29

Energy

Direct energy consumption To be published on Nutreco website, in section CSR, www.nutreco.com

Indirect energy consumption Not reported

Energy saving Pages 32

Water

Consumption of water, sources and
recycling

To be published on Nutreco website, in section CSR, www.nutreco.com

Biodiversity

Location of land owned or leased Not reported

Impacts of activities Pages 20-33

Habitats protected or restored Not reported

Strategies, actions, plans Pages 8-11

Number of IUCN Red List species and
other threatened species affected by Not reported, as not applicable
activities

Emissions, Effluents and Waste To be published on Nutreco website, in section CSR, www.nutreco.com

Compliance

Fines and other sanctions To be published on Nutreco website, in section CSR, www.nutreco.com
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Transport

EN29O Significant environmental impact of Not reported
transports

EN 30 Total enwronmental protection Not reported
expenditure

Labour Practices and Decent Work Performance Indicators

2 Total vvorkforce data Page 40-41

- Benefits for full-time compared with temporary and part-time Not reported
employees

LA4-5 | Collective bargaining agreements and minimum notice periods | Not reported

Representation on site committees Page 44-45 and Nutreco website, www.nutreco.com

Data on injuries, occupational diseases, absenteeism etc. Pages 42-43

Educann and support with respect to serious diseases Not reported

L Health anld safety topics covered in formal agreements with Not reported
trades unions

LA10 | Average hours training per year, per employee per categor To be published on Nutreco website, in section CSR,
9 g peryear, p ployee p gory www.nutreco.com
LAT1 Pro.grams for skills management and lifelong learning, including Not reported
assistance with career endings
LAT2 Percer‘wtage of employee; receiving regular performance and Not reported
career development reviews

NE CompogUon of governance bodies and employees by diversity Not reported
categories

Human Rights Performance Indicators

H Investment agreements with human rights clauses Not reported

- Suppliers and contractors screened on human rights Not reported
- Training on human rights Not reported
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O enasemnaion R
Incidents of dicrimination and action taken Not reported
HR4
Freedom of Association and Collective Bargaining _

HR5  [lIdentification of significant risks to association and collective bargaining Not reported

Identification of risk and measures taken Pages 44-45

Operations identified as having significant risk Page 24

Training in human rights Not reported

Social Performance Indicators

S Qo P

. o Page 47 and to be published on Nutreco website, in section CSR,
SOT1 ssessment of impact on communities
www.nutreco.com
- Suppliers and contractors screened on human rights Not reported

T

SO2-4 | Analysis, training and actions taken in response to incidents | Not reported

SO5 | Participation in public policy development and lobbying Page 17

Financial contributions to political parties, politicians and

B Nutreco does not make such contributions
related institutions

Anti-competitive Behaviour

Legal actions for anti-competitive behaviour

Compliance

Monetary value of significant fines and number of non- Number of non-compliances to be published on Nutreco
monetary actions for non-compliance website, in section CSR, www.nutreco.com

Product Responsibility Performance Indicators

le stages in which health and safety of pr Pages 34-39

PR1 3
services are assessed
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\Ij;[?ntigiyozgréggents of non-compliance with regulations and

Monetary value of significant fines for non-compliance with laws
and regulations concerning the provision and use of products and | Not reported
services

GRI Application Level Grid

Self Declared

Third party
checked

GRI checked

The assessment is made by the authors of this report.
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Millennium Development Goals

Sub-goal

Nutreco action

MDG 1:
Eradicate
extreme
poverty and
hunger

Sub-goal 2:
Provide
employment
and living
WEL[S

Nutreco is a participating member of the Round Table on Responsible Soy. As a member,
Nutreco is bound by the covenant relating to South America that stipulates no soya will be
purchased from suppliers connected with forced labour.

All Nutreco employees are paid in accordance with national legislation and never less than
the minimum wage in their country of employment. It is Nutreco policy that they should be
at least in line with those in equivalent industries in the same country.

Nutreco aims to have a positive influence in the community; helping to bridge gaps in local
community social structures.

Nutreco in Canada supports local food banks, the Salvation Army and the United Way.

Skretting in Chile donated funds and labour to build 29 houses in Chile and Peru.

Sub-goal 3:
Stimulate local
agricultural
production

Delivery of fish feed by boat to location up to Regions XI and Xll in Chile.

Skretting has committed to continue its scholarship programme in Asia Pacific for 2008 and
2009. The scholarships support the development of aguaculture and local economies.

MDG 2:
Achieve
universal
primary
education

Sub-goal 1:
Avoid child
labour

Nutreco is a participating member of the Round Table on Responsible Soy. As a member,
Nutreco is bound by the covenant relating to South America that stipulates no soya will be
purchased from suppliers connected with forced (or child) labour.

Employees support children’s projects in South America, Africa and India that include
schooling.

MDG 7:
Ensure
environmental
sustainability

Sub-goal 1:
Reduce
environmental
impact

Production and transport of feeds have further impacts on the environment. Nutreco gives
attention to these environmental relationships and to ways of moderating them, for example
through the Nutreco Sourcing Initiative and energy reduction programmes.

Nutreco is well positioned to make a valuable contribution to the reduction of impact of
greenhouse gases from livestock.

The production of biofuels, based on agricultural products, has become a significant industry
in recent years. As a strategy in tackling climate change, Nutreco allocated increased
resources to research the nutritional value of new raw materials generated as by-products in
biofuel production.

Nutreco signed a contract with energy supplier E.ON to ensure that all of the electricity used
by Nutreco in the Netherlands is from sustainable resources and is carbon neutral.

Nutreco calculated the CO, equivalence for travel and accommodation of all delegates at
Agri Vision then donated a compensatory sum to Climate Neutral.

Coordinating transport across businesses.

Delivery of fish feed by boat in Chile and Norway.

Sub-goal 2:
Protect
ecosystems
and
biodiversity

When purchasing raw materials, Nutreco aims only to purchase from reliable, quality assured
sources that it believes to be free of unsustainable practices.

Nutreco is a participating member of the Round Table on Responsible Soy. As a member,
Nutreco is bound by the covenant relating to South America that stipulates no soya will be
purchased from newly cultivated (deforested) land.

Skretting is the world’s leading supplier of fish feed and therefore an important buyer of
fishmeal and fish oil. In 2007, Skretting issued a Sustainability Statement that defined its
position with respect to the sustainability of its aquaculture feeds and their ingredients.
Several actions are described.

Nutreco research centres develop models for ration optimisation to help formulators make
the most effective use of raw materials.

Nanta uses phytases in feeds for layers and pigs and estimates that the presence of these
ingredients reduces the consumption and excretion of phosphates by 14%.
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contact us

The CSR Report Team
Sigrid van Amerongen
Harm Teunissen
Reinder Sijtsma
Graham Look

Frank van Ooijen

Assurance report
KPMG Sustainability

Advised by
DHV Sustainability Consultants
Amersfoort, the Netherlands

Concept and design

www.porternovelli.be

If you have comments on this Nutreco CSR Report, or would like further information, please let us know.

You can contact the team responsible for the report by visiting the Nutreco website and following the links to the
Nutreco CSR Report, or by sending an email to info@nutreco.com or by writing to:

The CSR Report Team
Nutreco Holding N.V.
Prins Frederiklaan 4
P.O. Box 299

3800 AG Amersfoort
The Netherlands

Please provide your name, occupation and postal address or email address.

If you would like copies of the Nutreco CSR Report or the Nutreco Annual Report, please send your request to the
contact address above.

These publications may also be viewed on the Nutreco website at
http://csr-report.nutreco.com and http:/annual-report.nutreco.com
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Nutreco Holding N.V.
Prins Frederiklaan 4
P.O. Box 299
3800 AG Amersfoort
The Netherlands
tel. +31 33 422 6100
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