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Royal Cosun is an international business engaged in the
development, production and sale of natural foodstuffs.
Its principal customers are food manufacturers,
foodservice organisations (restaurants, caterers and
wholesalers) and retail outlets. Its activities are
organised as:

Basic ingredients, including sugar, inulin and fructose,
and industrial alcohol (Suiker Unie, Sensus and Royal
Nedalco (61%)).

Potato products, including pre-fried chips and a range
of prepared potato specialities (Aviko).

Compound ingredients, including fine bakery
ingredients, sauces, dressings, toppings, mixes, spices
and fruit and vegetable applications (Unifine Déhler,
Unifine and SVZ).

In addition, Cosun has a 50% interest in Advanta
(seeds).

Cosun'’s main geographical markets are Europe and
North America. The group as a whole realises annual
sales of EUR 1.3 billion and has an average workforce
of 4,325. The company seeks a healthy and sustainable
return on capital employed.

Cosun was established more than 100 years ago when
Dutch sugar beet growers set up their own cooperative.
Their philosophy of cooperation has grown with the
years. Cosun and its businesses work with customers,
suppliers and members to develop products that meet
the needs of today’s and tomorrow’s food market.

Royal Cosun driven by cooperation
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VISION AND KEY FIGURES

With a keen eye for the frequent changes in consumer
eating habits, which are driven largely by convenience,

variety, fashion, food safety and health, Cosun produces

natural ingredients and foodstuffs for the international
food industry, foodservice sector (restaurants, caterers
and wholesalers) and retail outlets. Its products stand

out for their quality, versatility and utility. Cosun applies

its know-how and experience, creativity and

professional expertise to enable its customers to meet
the prevailing demands in their markets and to

anticipate new developments.

Key figures in EUR million*
Consolidated net turnover
Operating profit
Operating profit before goodwill amortisation
Profit for the year
Cash flow from operating activities
Depreciation of tangible fixed assets
Capital expenditure on tangible fixed assets
Capital and reserves
Group equity as a percentage of total assets
Total assets
Average number of employees in man-years
Sugar beet price**

Sugar beet purchases from members

2003

1,321

34

58

31

84

59

50

465

36

1,344

4,325

54.79

200

Cosun is guided by the principle of cooperation through

the food chain. As a specialist in the taste, the

functionality and health of ingredients, Cosun develops
product concepts and applications that closely meet the
individual wishes of its customers. To achieve the
greatest possible efficiency, marketing and research
expertise has been concentrated on specific customer
groups and applications. For research and quality
control, Cosun has its own research and development
organisation, Cosun Food Technology Centre (CFTC).

2002

1,104

56

59

39

77

48

60

445

36

1,295

3,783

51.91

182

2001

979

82

83

18

63

43

43

419

43

1,030

3,364

56.88

200

2000

885

61

61

29

79

40

55

409

43

996

3,339

52.56

192

1999

823

43

43

22

52

44

57

417

44

990

3,275

52.04

193

*  Comparative figures have been restated in accordance with changes in the Guidelines for Annual Reporting in the Netherlands in 2003.

** Price in EUR per tonne with 16% sugar content and average extractability.




REPORT OF THE BOARD AND THE EXECUTIVE BOARD

Financial performance
Highlights

Cosun's consolidated turnover for 2003 amounted to
EUR 1,321 million, an increase of 20% on the

EUR 1,104 million turnover for 2002. Operating profit
came to EUR 34 million, a decrease of EUR 23 million on
account of non-recurring expenses, the main ones being
the write-down of capitalised goodwill and the cost of
closing production sites. In comparison with 2002,
moreover, operating profit was also reduced by the
profit realised in that year on the disposal of an
American participating interest. The contribution to
results from the participating interest Advanta was
again considerably higher. Net profit was nevertheless
EUR 7 million lower at EUR 31 million, chiefly on
account of the non-recurring items.

The basic ingredients group reported a modest increase
in results, chiefly because of a net improvement at
Suiker Unie due to a lower production levy and a
reduction in the quota. The strong growth in inulin
sales lifted turnover at Sensus. Exchange rate
movements in combination with lower fructose
production, however, meant the increase in profit was
lower. Nedalco had a difficult year with very low
alcohol prices and several one-off setbacks.

Aviko strengthened its position again despite some
contraction of the market for pre-fried potato products.

In the compound ingredients group, SVZ managed to
increase its turnover. Traditional products were
profitable in both Europe and the United States while
newer products such as Verifruit and compounds lived
up to their promise by generating rapid increases in
sales. Unifine D6hler had to contend with declining
markets in several countries. The activities in Spain,
where an acquisition was made, were expanded.
Turnover as a whole remained at the same level as in
2002. Following a difficult year in 2002, Unifine profited
from operational improvements that significantly
improved its result for the year.

Cosun’s 50% participating interest, Advanta, again
improved its results in 2003 after returning to the black
in 2002. The disposal of this participating interest is
expected to be rounded off in 2004.

The debt position was restructured in 2003, with
borrowings being brought more into line with the
annual seasonal pattern on the one hand and bank
loans being converted by means of a private placement
into loans from institutional investors on the other. The
private placement has met Cosun'’s long-term borrowing
requirement for periods of between 7 and 15 years.

Prospects

The 2003 harvest was exceptionally good. If the 2004
harvest and the production levy return to normal,
Suiker Unie’s results are expected to be lower than in
the past year. Sensus may improve its results further
through growth in both inulin and fructose sales.
Nedalco is still facing low alcohol prices. The lower
results projected for the basic ingredients group may be
offset in part by higher results at Aviko and the
compound ingredients groups. Aviko reduced its
overcapacity in 2003 and is expected to reap the
rewards in 2004 of a lower cost base and its good
commercial position. In the compound ingredients
group, turnover and results are projected to increase
further. Unifine Doéhler and Unifine are well-positioned
to benefit from a recovery in the foodservice market
and SVZ should continue to grow its turnover and
results. Advanta expects a good result in 2004 but its
contribution to Cosun’s results will depend in part on
the progress made with the disposal of this
participating interest.

No significant changes are expected in the number of
staff in 2004. Capital expenditure will be far higher
than depreciation on account of substantial outlays at
Nedalco, Aviko and SVZ. No substantial changes are
expected in the group’s long-term financing in the year
ahead.




Strategy and policy

We reviewed and tightened up the strategy pursued by
Cosun and its business groups in spring 2003. Our
overriding objective is to maintain and build on our
strengths as a producer of high quality natural
ingredients and meal components for key segments of
the food industry, the foodservice sector and the food
channel. We shall apply our craftsmanship, creativity
and know-how of products, production techniques and
markets to help our customers succeed in their markets.

Cooperation is one of the main planks of Cosun’s
strategy. It embodies not only the cooperative
background and common goals but also, and in
particular, the business groups’ shared ambition to help
their customers succeed. In recent years, the groups
have cooperated on joint innovation projects, platforms
for the exchange of know-how and experience, and
combined their strengths in the fields of R&D and HRM.
Shared functions have been formed for ICT, financing,
insurance and central purchasing. These initiatives have
not been without success. The new, tighter strategy
now concentrates on selected markets and customer
groups and on profitable growth through greater
efficiency and higher added value.

The added value will be generated chiefly by working
closely with our customers to create new applications
for use in their products and product concepts. Within
this strategic framework, each business group has its
own strategy to realise its goals by drawing on the
shared strengths and central services but operating with
its own distinctive market approach and corporate
culture.

Political decisions on the European sugar market are
critical to Cosun’s future. The Platform for the Future
of the Sugar Market, which represents the Dutch sugar
industry, has put forward effective alternatives to the
current market organisation in two Position Papers that
it submitted to the Minister of Agriculture, Nature and
Food Quality. The sugar industry is not opposed to
reform but it cannot accept unbalanced changes or the
total abolition of the market regulation. Complete
deregulation would seriously threaten the sugar beet
industry in the Netherlands and in a large part of the
European Union. Moreover, it would deprive the least
developed countries, which currently profit from the
market regulation, of an important source of income.

The main trends in the food market in recent years
continued unabated in 2003. The growing demand for
convenience foods in the form of complete meals and
meal components lost none of its momentum. In
particular, we noted that foodstuffs are using more and
more ingredients. At the same time there is much
concern about food safety and health, not only among
consumers but also among the public authorities.
Potential dangers are immediately and widely
addressed in the media, often with a disproportionate
negative effect on an entire group of foodstuffs. As an
expert partner, Cosun can offer its customers
technological and operational support for them to find
the right solutions for today’s inconstant and
demanding consumers.

Another trend in nearly all Cosun’s markets, on both
the supply side and the demand side, is the ongoing
consolidation and globalisation. Although they are not
without their threats since they make buyers more
powerful, they do strengthen the loyalty between
buyers and suppliers, especially if the supplier identifies
ways for its products and services to be lasting sources
of added value. Innovation is a key factor in this and
Cosun can make a telling if not decisive contribution at
all levels and in all market segments. We can do so
thanks to our creation of breakthrough new products
and our ability to offer existing products in an
innovative way.




® We can tell that some
things taste good straight-
away. A shiny white layer
of sugar with a preserved
red fruit on top screams
out: this is delicious!
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Microvision

Colours exist by the grace of light. However
impeccably white the snow is on the street,
if we look up when it is snowing, the flakes
are dark grey.

Absorption and reflection, that is why we
see colours. Some surfaces absorb certain
wavelengths. The structure of the surface
has an influence. We see the reflected
wavelengths as colour. Surfaces that absorb
all the light are black. Materials that reflect
all the light are white.

Why does something taste good? Food
manufacturers are naturally doing all they can to
answer this question. It's not easy because taste
depends on a combination of many factors.
Texture, the feel of the food in the mouth, is in
any event one of the most important.

Nine times out of ten, a slice of cake will owe its
enjoyable mouthfeel to fat. If we want to create
a “diet” product, we have to make sure we
don’t lose that delicious feeling between tongue
and palate. By adding inulin, for example.

The icing on a cake is a shiny layer of fondant
that looks appetising and must feel as good in
the mouth as it looks. The first is important for
sales; the second determines whether the
customer comes back for more or not. The icing
is made by dissolving and then re-crystallising
sugar to create a transparent layer that looks
slightly yellow because of the cake below it. By
adding sugar esters, one of Sisterna’s products,
we can influence the crystallisation process so
that the light is reflected as a uniform white
colour. This gives the cake a far more appetising
appearance, which is confirmed “in the mouth”
by the taste and sensation of melting sugar. It's a
result the food technologists can be proud of,
especially if the icing can be made quickly,
doesn’t run off the cake or stick to the packet
and is not expensive to use. But that's another
story.

Joop de Wolf
CFTC Programme Manager




BASIC INGREDIENTS

Suiker Unie

Suiker Unie supplies a wide range of sugar products to
the food industry, foodservice sector and large retail
multiples. It is the market leader in the Netherlands.
Suiker Unie operates three sugar factories and two
speciality production centres in the Netherlands and
also produces sugar in Slovenia, where it is also the
market leader. Suiker Unie is engaged in the worldwide
export of sugar through a majority interest in the
specialised trading house, Limako. Suiker Unie’s policy is
to consolidate its market position through maximum
customer focus. In each of its markets it will offer a
broad range of product concepts and strengthen its use
of brand names (Suiker Unie and Van Gilse).

The sugar market is under growing pressure, both
politically and economically. After many years’
consolidation among sugar producers, the European
market is now dominated by a handful of very powerful
players. More than ever before, quality, flexibility and
delivery reliability win or lose customers. On the world
market, too, competition is fierce. Sugar prices are low,
mainly because of the surplus due to the strong increase
in the sugar acreage in such export countries as Brazil,
Thailand and Australia. These countries have also made
an official complaint to the WTO to protest against
what they believe is the anti-competitive European
sugar market. Their protest is growing in strength and is
receiving effective support from various non-
governmental organisations that claim third world
countries are being affected.

The Dutch sugar industry has joined forces in the
Platform for the Future of the Sugar Market to
counterbalance the one-sided provision of information
and to work for an even-handed modification of the
market regulation. The Platform believes there are
effective alternatives that will enable the least
developed countries to develop their own sugar
industries and also safeguard the continuity of beet
cultivation and sugar production in Europe. The
developing countries themselves share its opinion.

Suiker Unie's results for 2003 were virtually the same as
in 2002. Not only was the beet harvest “ideal”, with a
high percentage of readily extractable sugar, but the
reduction in the 2003 sugar quota was lower than
expected and, after deduction of the excess levy paid in

the previous year, there was a substantial decline in the
net B sugar levy payable.

Suiker Unie maintained its market position. Turnover was
underpinned by a strong sales drive and an increase in
the product range for both the industrial and the
consumer market. The factory in Dinteloord, for
example, took a new sieving station into operation that
satisfies the strictest hygiene standards and offers several
sieve fractions. A range of mixed syrups, blends of sugar
and other sweeteners, was also successfully marketed.
On the consumer market, Suiker Unie has improved the
positioning of its sugar specialities with the Van Gilse
brand. New packagings were introduced during the year
and the launch of special sugars is planned for the
current year. Commercially, the price war in the retail
market placed increasing pressure on our margins. Sugar
production is being affected by several food safety
developments that require a great deal of attention but
are enabling Suiker Unie to stand out from other
suppliers. They include the tightening up of the HACCP
regulations and the need for information on the source
and treatment of ingredients. Suiker Unie uses a tracking
and tracing system that can record in ever-greater detail
the product’s history up to delivery. Since the
introduction of beet production certificates in 2002, the
precise source of the beet delivered to the factories and
the crop protection used have been known. Full
certification will be in place by the 2005 campaign.

At the start of the campaign, Suiker Unie produces sugar
from organically grown beet. Considerably more sugar
was produced from this beet, which earns an additional
premium, in the 2003 campaign than in previous years.
The demand for organic sugar is growing and the
acreage of organic beet is increasing every year.

The export activities conducted through Limako
remained at a satisfactory level. Prices on the world
market, which is in effect a surplus market, are
expected to remain very low on account of the strong
growth in sugar from Brazil. The hot summer in Europe
led to large differences in sugar production. In southern
Europe, production was significantly lower.

The Netherlands had an excellent campaign thanks to
the early sowing and the favourable weather during
the growing season and harvest. Suiker Unie’s total
sugar production amounted to 677,000 tonnes (2002:
642,000 tonnes). The price paid to members for beet




with 16% sugar content and average extractability was
EUR 54.79 per tonne (2002: EUR 51.91). The C sugar
price was EUR 4.64 per tonne of beet (2002: EUR 5.15).
All amounts are exclusive of VAT. Molasses prices were
relatively low; pulp prices were reasonable. As in 2002,
Suiker Unie again exchanged considerable volumes of
beet in the south of the country with the other sugar
producer in the Netherlands. This reduces logistics costs
and the environmental impact because both parties
drive fewer kilometres.

Suiker Unie has a majority interest in TSO, a sugar
factory in Slovenia. The factory has been modernised and
refines imported raw sugar as well as processes locally
grown beet. TSO's sales were slightly lower, partly
because of difficulties tracing imports. Slovenia will join
the European Union on 1 May 2004. Attention has to be
paid to various aspects of its accession but both a
production quota and a refinery quota have been
secured.

Sensus

Sensus is a global supplier of inulin, fructose syrups and
sugar esters to the food industry. Inulin and fructose
are produced from chicory root in Sensus’s own
factories. Sugar esters are purchased from a specialised
Japanese company. Through its core activity, Sensus is a
leader in the development of innovative, healthy and
appetising products, with functional foods and
nutraceuticals growing in importance.

Sensus is one of the largest suppliers of inulin in the
world. It offers a range of product forms for a very
wide spectrum of applications, only a handful of which
have been identified so far. Inulin is a colourless and
tasteless soluble dietary fibre with a host of exceptional
functional properties. Being an excellent fat substitute,
it is also used in many ways to improve the mouthfeel
of drinks and dairy and yoghurt products. It also has a
prebiotic effect that promotes healthy intestinal flora.
Two bakers have marketed bread containing Sensus’s
inulin. They are among the very few products in the
Netherlands with an authorised health claim backed up
by exhaustive external research. The growing range of
applications is boosting the volume of inulin being sold.
Sales have risen spectacularly in Europe, the United
States and, especially, Asia. Exchange rate movements
(mainly the dollar), however, exerted pressure on the
margin and a corrective price increase had to be made.

Competition in this area is considerable but the
marketing concept, ‘Sensus, the personal touch to
inulin’, and regular additions to the product range are
increasing the number of inulin and fructo-
oligosaccharide applications every year.

Thorough rationalisation and modernisation have
improved the Roosendaal factory’s processes for it to
operate more efficiently and make products of a higher
quality. Investments were made in the Zwolle factory
for environmental purposes and to widen the product
range. Thanks to the abundant harvest, the 2003
campaign lasted until February 2004. The yield per
hectare was more than 10% higher than the long-term
average and the inulin content was on average also
10% higher.

Operational, commercial and financial cooperation
between Suiker Unie and Sensus was strengthened
during the year. Sensus is responsible for the sale of
inulin while Suiker Unie has taken over the commercial
fructose activities in full. More fructose is being sold in
liquid blends with glucose and sugar in a variety of
forms and compounds. On balance, fructose turnover
remained firm despite the greater competition from
crystalline fructose imported from Turkey and Israel,
which are not subject to the sugar market regulation.

Sisterna, which is responsible for the sale of sugar esters,
had a good, profitable year. Sugar esters are used as
emulsifiers in foods, cosmetics and technical applications.




"Authorised health claim

® |nulin is an excellent fat e Y
substitute with a prebiotic

function. The number of
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applications is countless.
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Microvision

Bread provides many essential nutrients:
proteins, fats, carbohydrates, dietary fibres

and also:

iodine 50 %
iron 22 %
copper 21 %
magnesium 20 %
folic acid 20 %
B vitamins 13-15 %
selenium 13 %
zinc 15 %

of the daily
amount in
a normal
Dutch diet

Inulin is a soluble dietary fibre. There are also
insoluble dietary fibres such as those in bran. It is
important to eat enough fibre; it helps keep
bowel movements regular by binding water. In
addition to this quality as a fibre, inulin has a
prebiotic function. This means it is also an
excellent food for healthy bacteria such as
bifidobacteria and lactobacilli in the large
intestine. These make sure the minerals we
need, such as calcium, are easily absorbed.
Inulin’s solubility also has advantages when it is
used in foodstuffs, for example to increase the
amount of fibre in bread without your tasting it.

When a supermarket chain and a baker decided
to sell inulin-enriched bread, they naturally
wanted to highlight the health benefits. We,
and by “we"” | mean Sensus and CFTC, joined
forces with them to compile the big file that
allows the special Vitaal®Florabrood to be one of
the very few products in the Netherlands that is
permitted to make authorised health claims. It's
a fantastic result, one that we really did achieve
with and for the customer.

Diederick Meyer
R&D manager product innovation at Sensus
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Nedalco

Royal Nedalco, a 61% subsidiary of Cosun, is one of the
leading producers of natural alcohol in Europe. It has
production facilities in Bergen op Zoom, Delfzijl and,
through a joint venture, also in Germany. For its
production, Nedalco uses molasses from Dutch and
foreign sugar producers. The company has also been
using raw materials from the starch industry for several
years. The alcohol is used in distilled drinks, in natural
vinegar and as a flavour intensifier in various foods. In
the non-food sector alcohol is used in cosmetics,
perfumes, medicines and industrial applications for
coatings, printing inks and disinfectants. By-products
and residues such as vinasse and concentrated wheat
yeast are sold in the animal feed sector. Nedalco’s
strategy is to strengthen its position in Europe by
growing in existing markets and by developing new
markets such as bio-ethanol.

Alcohol prices fell further in Europe in 2003 and
Nedalco’s margins accordingly came under pressure
again. Cost control and the concentration of sales
capacity in Bergen op Zoom could not entirely make up
for this. In Italy the company suffered from
inefficiencies. As a result, local production was
terminated. The relocation of the factory in Bergen op
Zoom owing to the planned housing development at
the current location is still being discussed with the
municipal authorities. It was recently decided to invest
in a new alcohol factory in Sas van Gent. The facility in
Delfzijl will be closed in due course.

POTATO PRODUCTS
Aviko

Aviko is a specialist in prepared potato products, both
chilled and frozen. Chips account for the overwhelming
majority of its product range. The remaining product
range includes a wide array of potato specialities and
other meal components, complete with vegetables,
seasonings and spices. Aviko has six production sites in
three countries and exports to a further 75 countries all
over the world. The company is strong both in the
foodservice and retail markets and in the industrial
market. Aviko commands about 20% of the European
market, making it the second largest player in Europe.

Aviko again strengthened its position in 2003, although
the market shrank by several percentage points owing
to lower consumption of potato products in Europe.
This was due to a series of factors: a decline in the
number of visits to restaurants and cafés, substitution
with other products (sandwiches, pasta, pizzas) and the
after-effects, especially in Scandinavia and Germany, of
the acrylamide affair. Consumption in eastern and
southern Europe is rising but as it is still far lower per
head of population than in western Europe it could not
make up for the decline. The tighter market and the
addition of capacity increased the existing production
overcapacity, especially in the Benelux. In combination
with the strong consolidation in the sales market, this
had repercussions on the gross margin. Drastic cost
reductions are needed to retain an adequate margin.

The large potato harvest in 2002 kept raw material
prices low until the summer of 2003. This also had
consequences for turnover: the product price was lower.
Owing to the poor harvest in 2003 and the very low
yield in Europe of about 41 million tonnes, potato
prices rose rapidly after the summer, rising on the free
market to about three times the level seen in spring.
Although initially mitigated by earlier contracts, the
effect of these higher prices was later passed on in the
product price in the final quarter. On the whole,
however, turnover was slightly lower than in 2002.

Aviko created opportunities during the year by
introducing a series of new products, targeted chiefly at
the consumer market. The Java potato meal, crispy
microwave chips and “Farmers’Fries” were eagerly
welcomed by retailers and were widely distributed. The
crinkly-cut chips launched in the previous year have also
become a fixed part of the standard retail assortment.
2004 will see the introduction of a range of chilled
products so that Aviko can profit in full from the
growth of this segment. In the west European
foodservice market, the pressure on prices is growing in
tandem with the size of the buyers. Some of the new
chilled products will also be sold through this channel,
which will slightly reduce the dependence on chips.




Aviko’s subsidiaries Rixona (potato granulate) and
Duynie (raw materials for animal feed) performed well.

To meet the challenges of the market, Aviko
successfully introduced a cost reduction programme.
The sales operations of Aviko, De Fritesspecialist and
Boots were integrated. In addition, considerable cost
savings were realised on both production and logistics.
Staff, storage and transport costs were reduced. At the
beginning of the year, a small production site in
Germany was closed; production was transferred to two
other sites, where the increased capacity utilisation
improved unit costs. At the end of the year, it was
decided to close the site in Purmerend.

Cooperation within Cosun related chiefly to the
exchange of know-how and a number of operational
combinations with Unifine and Suiker Unie, the latter
as a supplier to Duynie. In addition, several innovative
projects were started by Aviko in cooperation with
CFTC. The potato processing industry will consolidate
significantly in the years ahead. Aviko has an excellent
platform to broaden its market leadership and is
actively seeking acquisition partners to do so.

COMPOUND INGREDIENTS
Unifine Déhler

Unifine Déhler is a market specialist in ingredients for
the fine bakery and ice cream markets and in dessert
products for the foodservice market. It is active
principally in traditional, semi-industrial and industrial
markets, focusing on seven product groups: pastry mixes,
fillings, toppings, decorative products, aromas, fruit
fillings and chocolate. Unifine Déhler concentrates on
tailor-made solutions for customers in Europe and North
America. Its aim is to be at the top of the European fine
bakery and ice cream markets and to be a leading
supplier of dessert products in the foodservice market.

General market conditions were not favourable for
Unifine Dohler; the consequences of the recession were
clearly visible. Moreover, exchange rate movements
(especially with Canada) and various internal operational
problems meant the result was lower than in 2002.

The market declined most strongly in Germany (about
10%), where further consolidation and the arrival of
several new players made the market very competitive,
particularly in the traditional segment. Nevertheless,
Unifine Dohler increased its market share in Germany in
line with previous years. With good results in Spain and
Portugal, turnover was on balance little changed.

Following the integration of companies and the
rationalisation of production in 2002, the processing of
larger volumes caused problems at several production
sites in 2003. The factory in Manage (Belgium), in
particular, required radical changes to maintain quality
and delivery reliability. The causes were identified and
largely eliminated in the course of the year, but the
impact on production and sales was unmistakable. The
facilities in Spain and Portugal performed well and
effectively pursued the strategy of market leadership.
To strengthen its position, Unifine Déhler acquired a
Spanish producer that made a direct contribution to the
result and added several attractive products to the
portfolio. The sales organisation in Romania was closed
during the year without the loss of turnover. To present
a uniform face to the market, the Déhler brand name
has been replaced by Sucrea or Fruibel.

In North America, Unifine Dohler has a stable operating
company with a good infrastructure in Custom Industries,
which turns in a good profit thanks to strict cost control.
The strong Canadian dollar led to a sharp fall in the
gross margin on products sold to the United States.

Although the company is taking longer to realise its
growth strategy than foreseen, Unifine Dohler is in a
strong position in several countries. In the Dutch and
German markets, for example, it counts most of the
large industrial players among its customers.
Importantly, Unifine Dohler is an innovative partner in
the development of end products. The available
application technology and the close cooperation
between Unifine Déhler’s R&D department and CFTC
generate added value for industrial customers. In the
field of knowledge sharing, Unifine Dohler also works
with other Cosun businesses, especially Suiker Unie in
the field of decorative products and SVZ with regard to
fruit products.
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