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Colperatie FromFarmers U.A.

(A cooperative incorporated in the Netherlands with its statutory seat in Lochem, the Netherlands)

ForFarmers B.V.

(A private company with limited liability incorporated in the Netherlands with its statutory seat in Lochem, the
Netherlands)

This document (the "Prospectus™) relates to the admission to trading on the segregated part of the larger
multilateral trading facility operated by F. van Lanschot Bankiers N.V. ("Van Lanschot") in the
Netherlands for financial instruments not admitted to trading on a regulated market (the "MTF") of:

(1) an amount of EUR 22,879,417 to be credited in 2014 by Cooperatie FromFarmers U.A., a
cooperative incorporated in the Netherlands with its statutory seat in Lochem, the Netherlands
("FromFarmers"), (i) of which an amount of EUR 22,812,876 will be credited to participation
accounts (the "Participation Accounts™) of certain members of FromFarmers (the *2013 Eligible
Members") who are eligible to have their Participation Account credited on the basis of their
utilised feed equivalents (the "Feed Equivalents”) per 31 December 2013 (the "2014 Credit
Entry™); and (ii) of which an amount of EUR 66,541 will be credited to 2012 Eligible Members (as
defined below) who are eligible to have their Participation Account credited due to administrative
adjustments to the 2013 Credit Entry (as defined below) (the "Additional Credit Entry"). Amounts
credited to a Participation Account can only be converted into Depository Receipts (as defined
below). Currently, each EUR 3.19833 credited to a Participation Account entitles a member of
FromFarmers (a "Member") to a conversion into one Depository Receipt;

2 a total number of 7,153,551 depository receipts in registered form (the "New 2014 Depository
Receipts") issued by Stichting Administratiekantoor ForFarmers (the "Foundation") representing
7,153,551 ordinary shares in registered form with a nominal value of EUR 1.00 each (the "Shares")
of ForFarmers B.V., a private company with limited liability incorporated in the Netherlands with
its statutory seat in Lochem, the Netherlands ("ForFarmers");

3) an amount in euro to be credited in 2015 by FromFarmers to Participation Accounts of certain
Members (the "2014 Eligible Members™) who are eligible to have their Participation Account
credited on the basis of their utilised Feed Equivalents per 31 December 2014 (the "2015 Credit
Entry"). The amount of the 2015 Credit Entry will be based on (i) the number of Depository
Receipts to be divided between 2014 Eligible Members with a maximum of 5 * 1,280,396 =
6,401,980 Depository Receipts, to be resolved by the membership council of FromFarmers (the
"Membership Council™) in its annual meeting in 2015 (the "New 2015 Depository Receipts"),
multiplied by (ii) the intrinsic value of the Depository Receipts (rounded off to 5 decimals) to be
based on the annual accounts of ForFarmers for the financial year 2014. The amount of the 2015



Credit Entry and the number of New 2015 Depository Receipts to be divided between 2014 Eligible
Members will be announced in a supplement to the Prospectus to be published in 2015; and

4) the number of New 2015 Depository Receipts to be divided between 2014 Eligible Members,
issued by the Foundation representing the same number of Shares of ForFarmers.

As from 11 July 2014 (the "2014 Admission Date"), the New 2014 Depository Receipts, if converted from
Participation Accounts by 2012 Eligible Members and/or 2013 Eligible Members, the amount of the 2014
Credit Entry and the Additional Credit Entry (together with the New 2014 Depository Receipts: the "New
2014 Instruments™) will be admitted to trading on the MTF.

The date on which the New 2015 Depository Receipts, if converted from Participation Accounts by 2014
Eligible Members, and the amount of the 2015 Credit Entry (together with the New 2015 Depository
Receipts: the "New 2015 Instruments™) will be admitted to trading on the MTF (the "2015 Admission
Date") will be announced in a supplement to the Prospectus to be published in 2015.

No application has been, or is currently intended to be, made for the New 2014 Instruments and the New
2015 Instruments (together: the "New Instruments™) to be admitted to trading on any other securities
exchange than the MTF.

On 2 April 2014 (being the date on which the annual meeting of the Membership Council took place), the
Membership Council resolved to divide 7,153,551 New 2014 Depository Receipts between 2012 Eligible
Members and 2013 Eligible Members by means of crediting such 2012 Eligible Members' and 2013
Eligible Members' Participation Accounts. The total amount of EUR 22,879,417 (being 7,153,551 x EUR
3.19833) to be credited by FromFarmers to the Participation Accounts of 2012 Eligible Members and 2013
Eligible Members will take place on the 2014 Admission Date.

The amount of the 2015 Credit Entry to be credited by FromFarmers to the Participation Accounts of 2014
Eligible Members will take place on the 2015 Admission Date.

As at 15 April 2014 (being the date on which the general meeting of shareholders of ForFarmers adopted
the 2013 annual accounts of ForFarmers, the "2014 Meeting Date"), (i) a total number of 1,280,396 Feed
Equivalents, (ii) a total amount of EUR 120,211,676 credited to Participation Accounts of Eligible
Members (as defined below), (iii) a total number of 22,369,692 converted Depository Receipts and (iv)
6,261,040 Depository Receipts that are issued to certain employees of ForFarmers in relation to ForFarmers'
employee participation plan (together the "Existing Instruments") are admitted to trading on the MTF.

As at the 2014 Meeting Date, the intrinsic value of a total number of 59,955,456 depository receipts in
registered form issued by the Foundation in respect of 59,955,456 Shares have already been credited to
Participation Accounts of Eligible Members. Of such number, as at the 2014 Meeting Date, 22,369,692
depository receipts have been converted from Participation Accounts by Eligible Members and admitted to
trading on the MTF (the "Converted Depository Receipts™), whereas as at the 2014 Meeting Date,
37,585,764 depository receipts still may be converted from Participation Accounts (which depository
receipts together with the New 2014 Depository Receipts and the New 2015 Depository Receipts will be
referred to as the "Convertible Depository Receipts”). After conversion, the Convertible Depository
Receipts will be admitted to trading on the MTF. New 2014 Depository Receipts may be converted from
Participation Accounts by 2012 Eligible Members and 2013 Eligible Members from the 2014 Admission
Date. New 2015 Depository Receipts may be converted from Participation Accounts by 2014 Eligible
Members from the 2015 Admission Date.



The New 2014 Depository Receipts and the New 2015 Depository Receipts (together: the "New Depository
Receipts™) as well as the Converted Depository Receipts and the Convertible Depository Receipts (together
with the New Depository Receipts and the Converted Depository Receipts: the "Depository Receipts")
have the same characteristics.

Any future amounts credited to Participation Accounts of Eligible Members, including the amounts of the
2014 Credit Entry, the Additional Credit Entry and the 2015 Credit Entry, may immediately be converted
into Depository Receipts which will be admitted to trading on the MTF. The ForFarmers Group expects that
the final credit entry will take place in the year 2017.

Participation Accounts can, in principle, only be transferred to other Members, whereas Depository
Receipts can be transferred to other Members as well as to third parties.

This Prospectus constitutes a prospectus relating to ForFarmers and FromFarmers (together: the
"Companies") for the purposes of article 3 of Directive 2003/71/EC of the European Parliament and of the
Council, and amendments thereo (including those resulting from Directive 2010/73/EC)(the "Prospectus
Directive™) and has been prepared in accordance with Article 5:9 of the Dutch Financial Supervision Act
(Wet op het financieel toezicht, the "FSA") and rules promulgated thereunder. This Prospectus has been
approved by and filed with the Netherlands Authority for the Financial Markets (Stichting Autoriteit
Financiéle Markten (the "AFM™)). The Companies have requested the AFM to provide the competent
authority in Germany (the Bundesanstalt fir Finanz-dienstleistungsaufsicht) with a certificate of approval
attesting that the Prospectus has been drawn up in accordance with the FSA and rules promulgated
thereunder which implement the Prospectus Directive in Dutch law.

This Prospectus does not constitute any offer of Instruments (as defined below), other than (i) the amount of
EUR 22,879,417 to be credited in 2014 by FromFarmers to Participation Accounts of 2012 Eligible
Members and 2013 Eligible Members, which may be converted into a total number of 7,153,551 New 2014
Depository Receipts, and (ii) the amount of the 2015 Credit Entry to be credited in 2015 by FromFarmers to
Participation Accounts of 2014 Eligible Members, which may be converted into the New 2015 Depository
Receipts.

The date of this Prospectus is 9 July 2014.

INVESTING IN THE NEW INSTRUMENTS INVOLVES RISKS. SEE "RISK FACTORS" BEGINNING ON
PAGE 49 OF THIS PROSPECTUS FOR A DESCRIPTION OF RISKS TO BE TAKEN INTO ACCOUNT
WHEN CONSIDERING WHETHER TO INVEST IN THE NEW INSTRUMENTS.
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SUMMARY

Summary

A summary in this form is required to be included in this Prospectus by the Prospectus Directive and
related regulations. Summaries are made up of disclosure requirements known as "Elements”. These
Elements are numbered in Sections A — E (A.1 — E.7). This summary contains all the Elements required to
be included in a summary for these types of securities and issuers under the Prospectus Directive and
related regulations. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements. Even though an Element may be required to be inserted in the
summary because of the types of securities and issuers, it is possible that no relevant information can be
given regarding the Element. In this case a short description of the Element is included in the summary with
an indication that such Element is "not applicable™.

Section A - Introduction and Warnings

A.1 | Introduction | This summary should be read as an introduction to the Prospectus. Any decision to
and invest in the New Instruments should be based on consideration of the Prospectus as
Warnings a whole by the investor. Where a claim relating to the information contained in the

Prospectus is brought before a court, the plaintiff investor might, under the national
legislation of the Member States, have to bear the costs of translating the Prospectus
before the legal proceedings are initiated. Civil liability attaches only to those
persons who have tabled the summary including any translation thereof, but only if
the summary is misleading, inaccurate or inconsistent when read together with the
other parts of the Prospectus or it does not provide, when read together with the
other parts of the Prospectus, key information in order to aid investors when
considering whether to invest in such securities. Certain capitalised terms used in
this summary are defined in chapter 4 ("Definitions") of the Prospectus.

A.2 | Consent to Not applicable; there will be no subsequent resale or final placement of the New
use this Instruments by financial intermediaries.

Prospectus
Section B — The Companies

B.1 | Legal and 1) Cooperatie FromFarmers U.A., with commercial name FromFarmers; and
commercial
name of the | 2) ForFarmers B.V. (until 19 June 2013 known as ForFarmers Group B.V.)
Companies

B.2 | Domicile, 1) Cooperatie FromFarmers U.A. is a cooperative (cotperatie) incorporated under
legal form the laws of the Netherlands, with its statutory seat in Lochem, the Netherlands.
and
jurisdiction | 2) ForFarmers B.V. is a private company with limited liability (besloten
of the vennootschap met beperkte aansprakelijkheid) incorporated under the laws of
Companies the Netherlands, with its statutory seat in Lochem, the Netherlands.

B.3 | ForFarmers | On 4 July 2007, all property, assets, liabilities, rights and obligations of Co0peratie
principal ForFarmers U.A. were acquired by means of a general transfer of title by
activities ForFarmers. Although Codperatie ForFarmers U.A remained in existence, its name

was changed to Codperatie FromFarmers U.A. ("FromFarmers™) and as from 4
July 2007 FromFarmers no longer carries out any industrial activities.




FromFarmers' objects are to provide for the material needs of its Members by
entering into contracts with its Members by itself or through the business(es) it
operates or it causes to be operated. The activities of FromFarmers may support and
not compete the activities of ForFarmers.

As from 1 January 2010, ForFarmers B.V. no longer carries out any operational or
industrial activities. Only the holding activities, activities relating to financing of
the Companies and their subsidiaries (the "ForFarmers Group™) and property not
used for core activities remain in ForFarmers B.V.

The ForFarmers Group is a modern, ambitious and international group of
companies whose core activities are the production and sale of (compound) feed for
pigs, poultry and cattle and the sale of agricultural commodities (fertilisers, crop
protection agents, seed and planting material).

The ForFarmers Group also offers a broad range of services to its customers, from
rendering advice on animal nutrition and livestock farming to rendering assistance
with respect to business development and providing information on production
rights.

The ForFarmers Group is primarily active in the following industries: cattle, pigs,
poultry and arable farming.

The ForFarmers Group is the largest animal feed company in Europe, with a total
sales volume of animal feed of 8.55 million tonnes, 2,214 employees and a turnover
of EUR 2.62 billion (based on the ForFarmers 2013 Financial Statements).

The ForFarmers Group sells its products and offers its services primarily in the
Netherlands, Germany, Belgium and Great Britain.

B.4a

Significant
recent
trends of
ForFarmers

The following trends may affect the ForFarmers Group and/or the industry in which
it operates:

o the ForFarmers Group expects the demand for food to increase because of
increasing prosperity (more consumption of meat) and growth of the world
population. As a consequence, the demand for agricultural products is also
expected to increase;

e price volatility is high in the market of raw materials. As a consequence,
feed prices tend to fluctuate as well;

e more and more raw materials are being used for the production of biofuels.
The production of biofuels generates residual products that are suitable for
use in animal feed. Utilising and exploiting these products to the full
therefore represents an opportunity for the ForFarmers Group;

o the ForFarmers Group expects that in the coming years in North-West
Europe production volumes of milk will increase and those of beef, pork
and eggs will stabilise. The production volume of poultry meat is expected
to show a slight increase;




o the number of agricultural businesses is declining, but the ones that remain
are becoming larger and more professional. As a result, there is a greater
need for nutritional expertise on the farm. The ForFarmers Group expects to
play an important role in this regard,;

o the returns of agricultural businesses are under pressure. Costs of feed,
labour, land and buildings are rising and the incomes of agricultural
entrepreneurs are fluctuating more than in the past. These are worldwide
trends that indicate the need for continuous improvements in efficiency and
the use of better techniques.

B.4b | Significant Reference is made to Element B.4a.
recent
trends of
From-

Farmers

B.5 | The ForFarmers is the holding company of the ForFarmers Group and has various
Companies' | participations in other companies.
group

B.6 ForFarmers | In 2010, FromFarmers transferred all 100,000,000 Shares in the capital of
major ForFarmers to the Foundation in exchange for which the Foundation issued
share- 100,000,000 Depository Receipts to FromFarmers. Currently, the Foundation holds
holders 100% of the Shares.

As at the 2014 Meeting Date, FromFarmers held 77,630,308 Depository Receipts
(representing 73.1% of the outstanding Depository Receipts), employees of the
ForFarmers Group, Members and third parties held 28,251,401 Depository Receipts
(representing 26.5% of the outstanding Depository Receipts) and the remaining
379,331 Depository Receipts (representing 0.3% of the outstanding Depository
Receipts) were held by ForFarmers.

B.7 | ForFarmers | The summary of historical consolidated financial information set forth below is
selected key | derived from the ForFarmers Annual Financial Statements. The ForFarmers Annual
historical Financial Statements are prepared before appropriation of results, have been
financial prepared in accordance with Dutch Gaap and have been audited by Ernst & Young
information | Accountants LLP.

Summary consolidated profit and loss account
For the financial year ended

31.12.2013 31.12.2012 31.12.2011

EUR x EUR x EUR x

1,000 1,000 1,000

Net turnover 2,556,792 6,561,518 5,200,158
Operating result 43,429 63,142 32,813
Result before taxation 41,149 55,680 28,656
Result after tax 31,122 52,700 21,927
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Change in accounting policies

The ForFarmers Group applies to its UK pension scheme the requirements of the
International Financial Reporting Standards as approved for application in the
European Union (IFRS-EU). Per 1 January 2013, the standard concerning pensions
(IAS 19) has changed (1AS 19R). This lead to a retrospective change in accounting
policies. The main changes are the inclusion of the actuarial result in the other
comprehensive income statement, the calculation of the investment result and the
disclosure requirements. For the ForFarmers Group, the primary consequence is the
recording of a net actuarial result in the other comprehensive income statement
2012 for an amount of EUR 577,000, resulting into an increase of the 2012
personnel expenses by EUR 750,000.

Due to acquisitions and a divestment the results of:

(i) Hendrix are consolidated in ForFarmers 2012 P&L as of 1 April 2012,

(i) BOCM Pauls are consolidated in ForFarmers 2012 P&L as of 1 July 2012,
(iif) Cefetra are consolidated in ForFarmers 2012 P&L and ForFarmers 2011 P&L.
Summary consolidated balance sheet data

As at

31.12.2013 31.12.2012 31.12.2011
EUR x EUR x EUR x

1,000 1,000 1,000
ASSETS
Total fixed assets 277,887 282,662 88,484
Total current assets 496,625 533,993 617,657
Total assets 774,512 816,655 706,141
EQUITY AND LIABILITIES
Total liabilities 431,817 489,552 384,683
Group equity 342,695 327,103 321,458
Total equity and liabilities 774,512 816,655 706,141

Due to acquisitions and a divestment the balance sheet of:

(i) Hendrix is consolidated in ForFarmers' consolidated balance sheet as at 31
December 2013 and 2012,

(i) BOCM Pauls is consolidated in ForFarmers' consolidated balance sheet as at
31 December 2013 and 2012,

(iii) Cefetra is consolidated in ForFarmers' consolidated balance sheet as at 31
December 2011, the balance sheet of Cefetra is not included in ForFarmers'
consolidated balance sheet as at 31 December 2013 and 2012.

Summary consolidated cash flow statement data

For the financial year ended
31.12.2013 31.12.2012 31.12.2011
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EUR x EUR x EUR x

1,000 1,000 1,000
Net cash flow from operating 55,355 48,157 -58,712
activities
Cash flow from investment 49,682 -160,019 -21,282
activities
Cash flow from financing -38,780 111,425 78,051
activities
Net cash flow 66,257 -437 -1,943
Currency and exchange
differences on monetary items -333 - -
Increase of cash 65.924 -437 -1.943
Cash and cash equivalents at 80,916 81,353 83,296
beginning of book year
Cash and cash equivalents per 146,840 80,916 81,353

end of book year

As from the financial year 2012, the consolidated cash flow statement has been
reclassified in accordance with the presentation in the ForFarmers 2012 Financial
Statements. Instead of presenting the change in the balance of liquid assets minus
short term bank loans, the change in cash and cash equivalents has been presented.
The comparable figures of the financial year 2011 have been reclassified
accordingly.

Due to acquisitions and a divestment the cash flow of:

(i) Hendrix is consolidated in ForFarmers' consolidated cash flow statement as of 1
April 2012,

(i) BOCM Pauls is consolidated in ForFarmers' consolidated cash flow statement
as of 1 July 2012,

(iii) Cefetra is consolidated in ForFarmers' consolidated cash flow statement for the
full financial years 2012 and 2011.

B.8

ForFarmers
selected key
pro forma
financial
information

The Hendrix Acquisition took place on 30 March 2012, and the results of Hendrix
are consolidated in ForFarmers 2012 P&L as of 1 April 2012. As a consequence,
the results of Hendrix are not reflected in ForFarmers 2012 P&L for the full
financial year 2012. As for the financial year 2013, the results of Hendrix are
consolidated in ForFarmers 2013 P&L for the full financial year.

The BOCM Pauls Acquisition took place on 11 July 2012, and the results of BOCM
Pauls are consolidated in ForFarmers 2012 P&L as of 1 July 2012. As a
consequence, the results of BOCM Pauls are not reflected in ForFarmers 2012 P&L
for the full financial year 2012. As for the financial year 2013, the results of BOCM
Pauls are consolidated in ForFarmers 2013 P&L for the full financial year.

At the end of 2012, the ForFarmers Group did not have a controlling interest in
Cefetra due to the Cefetra divestment. The results of Cefetra are consolidated in
ForFarmers 2012 P&L for the full financial year 2012.
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ForFarmers believes that in order to present investors with a meaningful comparison
of ForFarmers' results for the financial year 2013 with ForFarmers' results for the
financial year 2012, the results for the financial year 2012 should be presented with
the results of Hendrix and BOCM Pauls for the full financial year 2012 and without
the results of Cefetra.

ForFarmers' unaudited pro forma consolidated profit and loss account for the
financial year ended 31 December 2012 illustrates the effect of the Hendrix
Acquisition, the BOCM Pauls Acquisition, the Cefetra Divestment and - although
not constituting a significant gross change with respect to the business of
ForFarmers - the Probroed Divestment, as if they had occurred on 1 January 2012,
being the first day of ForFarmers' 2012 financial year.

The unaudited pro forma consolidated profit and loss account of ForFarmers has
been derived from:

e the ForFarmers 2012 P&L;

o the Hendrix January - March 2012 P&L ; and

e the BOCM Pauls January - June 2012 P&L.

Because of its nature, the unaudited pro forma consolidated profit and loss account
addresses a hypothetical situation and, therefore, does not represent ForFarmers'
consolidated actual financial position and/or results.

Audited consolidated Unaudited pro forma

profit and loss consolidated profit
account 2013 and loss account
2012

(in EUR x 1,000, Dutch GAAP)

Net turnover 2,556,792 2,497,914
Costs of raw materials and consumables 2,169,315 2,097,021
Gross profit 387,477 400,893
Other operating income 7,473 8,330
Operating income 394,950 409,223
Personnel expenses 124,466 129,437
Depreciation 25,866 23,180
Other operating expenses 201,189 198,357
Operating expenses 351,521 350,974
Operating result 43,429 58,249
Interest income 2,627 3,102
Interest expenses -4,907 -7,133
Net financing expenses/income -2,280 -4,031
Result before taxation 41,149 54,218
Taxes -11,333 -14,626
Share in results from associates 1,795 852
Group result after tax 31,611 40,444

13




-489
31,122

-1,258
39,186

Minority interest
Result after tax

B.9 | Profit Not applicable. The Companies do not present a profit forecast or estimate in this
forecast or Prospectus.
estimate

B.10 | Historical Not applicable. The independent auditor’s reports of Ernst & Young Accountants
audit report | LLP with respect to the ForFarmers Annual Financial Statements and the
qualifica- FromFarmers Annual Financial Statements incorporated into this Prospectus are
tions unqualified.

B.12 | FromFar- The summary of historical consolidated financial information set forth below is
mers' derived from the FromFarmers Annual Financial Statements. The FromFarmers
selected key | Annual Financial Statements are stated before appropriation of results, have been
historical prepared in accordance with Dutch Gaap and have been audited by Ernst & Young
financial Accountants LLP.
information

Summary consolidated profit and loss account

For the financial year ended

31.12.2013 31.12.2012
EURx 1,000 EUR x 1,000
Net turnover 2,556,792 6,561,518
Operating result 42,522 62,903
Result before taxation 40,228 55,434
Result after tax 22,155 43,223
Summary consolidated balance sheet data
As at
31.12.2013 31.12.2012
EUR x 1,000 EUR x 1,000
ASSETS
Total fixed assets 277,887 282,662
Total current assets 495,866 533,552
Total assets 773,753 816,214
EQUITY AND LIABILITIES
Total liabilities 431,946 489,356
Group equity 341,807 326,858
Total equity and liabilities 773,753 816,214

Summary consolidated cash flow statement data
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For the financial year ended

31.12.2013 31.12.2012
EURXx 1,000 EURXx 1,000
Net cash flow from operating activities 54,887 48,138
Cash flow from investment activities 49,682 -160,019
Cash flow from financing activities -38,535 111,647
Net cash flow 66,034 -234
Currency and exchange differences on monetary -333 -
items
Increase of cash 65,701 -234
Cash and cash equivalents at start of financial year 81,169 81,403
Cash and cash equivalents at end of financial year 146,870 81,169

There has been no significant change in the financial or trading position of the
ForFarmers Group since 31 December 2013, being the end of the last financial
period for which audited financial information has been published.

Furthermore, there has been no material adverse change in the prospects of
FromFarmers since 31 December 2013, being the end of the last financial period for
which audited financial statements have been published.

B.13 | Recent Not applicable. There are no recent events which are to a material extent relevant to
events the evaluation of FromFarmers' s solvency.
relevant for
evaluation
of FromFar-
mers'
solvency
B.14 | FromFar- ForFarmers is the holding company of the ForFarmers Group. All Shares in the
mers' group | capital of ForFarmers are held by the Foundation. The Foundation issued one
Depository Receipt for each Share held. As at the 2014 Meeting Date, FromFarmers
held 77,630,308 Depository Receipts (representing 73.1% of the outstanding
Depository Receipts).
B.15 | FromFar- As from 4 July 2007, FromFarmers no longer carries out any industrial activities.
mers'
principal
activities
B.16 | FromFar- The total number of Members as at the date of this Prospectus is approximately
mers 6,200.
members
B.31 | Information | Reference is made to Elements B.1, B.2, B.3, B.4, B.5, B.6, B.7, B.9, B.10 and D.4.
about

15




ForFarmers
as issuer of
the Shares

B.32

Information
about the
Foundation
as issuer of
the
Depository
Receipts

The Foundation is a foundation (stichting) incorporated under the laws of the
Netherlands, with its statutory seat in Lochem, the Netherlands.

Section C — New Instruments

C1

Description
of the New
Instruments

New 2014 Instruments

On 2 April 2014 (being the date on which the annual meeting of the Membership
Council took place), the Membership Council resolved to divide 7,153,551 New
2014 Depository Receipts between (i) 2013 Eligible Members by means of crediting
such 2013 Eligible Members' Participation Accounts and (ii) 2012 Eligible Members
by means of crediting such 2012 Eligible Members' Participation Account due to
administrative adjustments to the 2013 Credit Entry.

For each 2013 Eligible Member, the amount to be credited to his Participation
Account will be calculated as follows:

number of utilised Feed Equivalents by the 2013 Eligble Member in 2013 * factor 6 *
applicable intrinsic value per Depository Receipt (being EUR 3.19833 in 2013). Total utilised
Feed Equivalents of all Members in 2013 being 1,188,791.

For 2015, 2016 and 2017 the number of utilised Feed Equivalents by the Members
will be multiplied by resp. factor 5, factor 4 and factor 3.

FromFarmers will credit the Participation Accounts of 2013 Eligible Members based
on each 2013 Eligible Member's utilised Feed Equivalents as at 31 December 2013
as included in FromFarmers' records.

/As soon as the Participation Accounts of 2012 Eligible Members and 2013 Eligible
Members have been credited by FromFarmers (which credit entry will take place on
the 2014 Admission Date), each 2012 Eligible Member and 2013 Eligible Member
will be entitled to convert the amount credited to his Participation Account into New
2014 Depository Receipts. After conversion, such New 2014 Depository Receipts
will be admitted to trading on the MTF. Currently, each EUR 3.19833 credited to a
Participation Account entitles a Member to a conversion into one Depository
Receipt.

New 2015 Instruments

In its annual meeting of 2015, the Membership Council will resolve the number of
New 2015 Depository Receipts to be divided between 2014 Eligible Members with a
maximum of 5 * 1,280,396 = 6,401,980 Depository Receipts by means of crediting
such 2014 Eligible Members' Participation Accounts. For each 2014 Eligible

Member, the amount to be credited to his Participation Account will be calculated as
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follows:

number of utilised Feed Equivalents by the 2014 Eligible Member in 2014 * factor 5 *
applicable intrinsic value per Depository Receipt (rounded off to 5 decimals) to be based on
the 2014 annual accounts of ForFarmers.

FromFarmers will credit the Participation Accounts of 2014 Eligible Members based
on each 2014 Eligible Member's utilised Feed Equivalents as at 31 December 2014
as included in FromFarmers' records.

/As soon as the Participation Accounts of 2014 Eligible Members have been credited
by FromFarmers (which credit entry will take place on the 2015 Admission Date),
each 2014 Eligible Member will be entitled to convert the amount credited to his
Participation Account into New 2015 Depository Receipts. After conversion, such
New 2015 Depository Receipts will be admitted to trading on the MTF,

C.2 | Currency of | The New Instruments are denominated in Euro.
the New
Instruments
C.3 | Number of | At the date of this Prospectus, ForFarmers' issued and fully paid share capital is as
Shares and | follows:
nominal
value Issued (fully paid)
Class of shares (Shares with a Amount (in
nominal value Euro)
of Euro 1.00
each)
Shares 106,261,040 106,261,040
Preference Shares 0 0
Priority Share 1 1
C.5 | Restrictions | Participation Accounts can, in principle, only be transferred to other Members. The
on trans- total number of Members as at the date of this Prospectus is approximately 6,200.
ferability of
the New Furthermore, Participation Accounts can, in principle, only be transferred following
Instruments | a trade via the MTF. Participation Accounts may only be transferred outside the
MTF and to non-Members in case of a succession of business, a cooperation
between businesses, a legal merger or due to the passing away of a Member.
Participation Accounts are transferable either in whole or in part. A Participation
Account can be transferred partly, provided that such part corresponds to the
applicable intrinsic value of a whole number of Depository Receipts.
In order to increase liquidity, the transfer of Depository Receipts is not restricted to
Members; Depository Receipts can be transferred to other Members as well as to
third parties. Each third party that wants to buy or sell Depository Receipts on the
MTF needs to be registered as a Participant with Van Lanschot. Only third parties
who have a bank account with a bank that has its corporate seat in the European
Union can be registered as a Participant.
C.7 | Dividend ForFarmers' dividend policy is to pay a dividend of between 40% and 50% of the
policy result after tax, adjusted for extraordinary items (such as book profits, and taking
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into account taxes) minus the difference between dividends received from non-
consolidated interests and the dividend percentage for the company as a whole. This
method takes into account the strategy and a healthy balance sheet structure.

Within these principles, ForFarmers aims for a stable development of the cash
dividend paid to its shareholders.

C8

Rights
attached to
the New
Instruments

Participation Accounts

As soon as the Participation Accounts of 2012 Eligible Members and 2013 Eligible
Members have been credited by FromFarmers (which credit entry will take place on
the 2014 Admission Date), each 2012 Eligible Member and 2013 Eligible Member
will be entitled to convert the amount credited to his Participation Account into
New 2014 Depository Receipts. Currently, each EUR 3.19833 credited to a
Participation Account entitles a Member to a conversion into one Depository
Receipt.

As soon as the Participation Accounts of 2014 Eligible Members have been credited
by FromFarmers (which credit entry will take place on the 2015 Admission Date),
each 2014 Eligible Member will be entitled to convert the amount credited to his
Participation Account into New 2015 Depository Receipts.The amount credited to a
Participation Account that will be required for a conversion into one Depository
Receipt in 2015, will depend upon the intrinsic value of the Depository Receipts
(rounded off to 5 decimals) to be based on the annual accounts of ForFarmers for
the financial year 2014.

Amounts credited to a Participation Account can only be converted into Depository
Receipts.

There are no restrictions as to when amounts credited to Participation Accounts may
be converted into Depository Receipts. A 2012 Eligible Member, 2013 Eligible
Member or 2014 Eligible Member may decide to convert on the 2014 or 2015
Admission Date, but he may also wait a few years (although the Membership
Council may decide in the future that amounts credited to Participation Accounts
that have not yet been converted into Depository Receipts should be converted
within a certain period of time).

A Member can either convert the total amount credited to his Participation Account
into Depository Receipts or part of such amount (with a minimum conversion into
one Depository Receipt).

Holders of a Participation Account shall, in principle, receive a return (the so-called
‘'vermogensvergoeding' (return on capital)) on the amount of their Participation
Account as per date on which the annual General Meeting took place.

Depository Receipts

Depository Receipt holders are entitled to attend and speak at the General Meeting,
but voting rights are not attached to Depository Receipts. The Foundation holds
100% of the Shares (for which Depository Receipts have been issued), and
exercises the voting rights attached to the Shares at its full discretion, with due
observance of the law, the Foundation’s articles of association and the Terms of
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Administration. The voting right shall be exercised by the chairman of the
Foundation's management board or a deputy appointed by him, to the greatest extent
possible on the basis of a resolution to that effect of the Foundation's management
board. Notwithstanding the aforementioned:

@) The Foundation shall irrevocably authorize a Depository Receipt holder,
upon written request, to exercise the voting right attached to such a number of
Shares as corresponds with the number of Depository receipts held by the
Depository Receipt holders.

(b) The Foundation shall irrevocably authorize a Member, upon written request,
to exercise the voting right attached to the Shares in respect of which Depository
Receipts have been issued to the Cooperative by the foundation. The maximum
number of votes thus to be called up by a Member is equal to the number of
Depository Receipts that might be acquired by that Member by converting the credit
balance in the participation account maintained by the Member with the
Cooperative into Depository Receipts under the Cooperative’s articles of
association.

(c) The Foundation shall exercise the voting rights attached to the Shares in
respect of which Depository Receipts were issued to a Member, also being a holder
of Depository Receipts (hereinafter: "holder of Depository Receipts/Member") by
the Foundation upon written request from such holder of Depository
Receipts/Member. The maximum number of votes thus to be conferred to the
Foundation by a holder of Depository Receipts/Member is equal to the number of
Depository Receipts held by the holder of Depository Receipts/Member.

(d) The Foundation shall irrevocably authorize the Cooperative, upon written
request, to exercise the voting right attached to the Shares in respect of which
Depository Receipts were issued to the Cooperative by the Foundation. The
maximum number of votes thus to be called up by the Cooperative is equal to the
number of Depository Receipts held by the Cooperative, less the votes called up or
conferred by the Members as referred to in (b).

(e) The foundation shall irrevocably authorize the Cooperative to exercise the
voting right attached to the Shares in respect of which Depository Receipts were
issued to the holders of Depository Receipts/Members. The maximum number of
votes thus to be called up by the Cooperative is equal to the number of
Depository Receipts held by holders of Depository Re ceipts/Members,
less the votes called up or conferred by holders of Depository Receipts/Members as
referred to in (a) and (c).

A person (other than FromFarmers or a person acting on behalf of FromFarmers)
can only obtain voting rights by power of attorney from the Foundation for a
maximum of 5% of the total number of outstanding Depository Receipts (or such
other percentage as may be resolved by ForFarmers' supervisory board at the
request of the Foundation's management board or a (potential) Depository Receipt
holder from time to time up to a maximum of 15%, which resolution will be made
available to interested parties).

As a shareholder of ForFarmers, the Foundation is entitled to dividends and other
distributions on the Shares. The Foundation shall collect such dividends and other
distributions on the Shares and shall pay these dividends or other distributions
immediately after receiving the dividends or other distributions from ForFarmers.
The Foundation shall notify the Depository Receipt holders thereof in writing. If
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ForFarmers shall grant bonus shares or stock dividend, the Foundation shall take
these Shares into administration and shall grant new Depository Receipts for such
Shares to the holders of the Depository Receipts. If there is a choice between a
distribution in cash or another distribution, the Foundation shall notify the
Depository Receipt holders as soon as possible in writing thereof, requesting them
to inform the Foundation of their choice in writing within the period set with that
notification. If a Depository Receipt holder fails to make a choice, or fails to make a
choice in time, the Foundation shall exercise the right of option.

C.11 | Admission In order to facilitate liquidity for the New Instruments and as such making it easier
to trading of | for Members to purchase or sell the New Instruments and for third parties to
the New purchase or sell Depository Receipts, FromFarmers and the Foundation have asked
Instruments | Van Lanschot to admit the New Instruments to trading on the MTF. Van Lanschot

has agreed to admit the New 2014 Instruments to trading on the MTF as from the

2014 Admission Date, and the New 2015 Instruments as from the 2015 Admission

Date.

The MTF is a segregated part of the larger multilateral trading facility operated by

Van Lanschot for financial instruments not admitted to a regulated market. The

MTF is accessible to a Participant via the website www.forfarmersstockexchange.eu

or by telephone. The option to access the MTF by telephone is only available to

Participants who were Members on 8 November 2010, being the date as from which

the Existing Instruments were admitted to trading on the MTF.

C.13 | Information | The Shares have been created under Dutch law, are in registered form and are
on the denominated in Euro.

Shares

underlying | Any transfer of Shares requires the approval of ForFarmers' supervisory board. A
the transfer shall take place within three months after approval has been obtained or is
Depository | deemed to have been obtained.

Receipts

The transfer restrictions as described above are not applicable if:

a. all other shareholders have declared in writing to agree with the requested
transfer of Shares, provided that the transfer takes place within three months
after the final consent has been obtained; or

b. Shares are transferred to another shareholder or ForFarmers.

Each holder of Shares has a pre-emption right to subscribe for any issue of Shares

or rights to acquire Shares in proportion to the aggregate amount of such

shareholder's existing holding of Shares on the day on which the resolution to issue

Shares is adopted.

Holders of Shares are entitled to cast one vote per Share held.

Shares entitle their holders to any future dividends payable to holders of Shares.

The Shares are not admitted to listing of any stock exchange.

C.14 | Information | Reference is made to Elements C.1, C.2, C.5and C.8.
about the
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Depository

Receipts

C.15 | Information | Each year, the intrinsic value of the Depository Receipts will be calculated on the
on how the | basis of the financial statements of ForFarmers. In order to calculate the intrinsic
value of the | value, ForFarmers' shareholder's equity will be divided by the number of
Participa- outstanding Shares. The intrinsic value per Share will also be the intrinsic value per
tion Depository Receipt. The intrinsic value will be rounded off to 5 decimals.

Accounts is
affected by | The current intrinsic value of EUR 3.19833 per Depository Receipt is based on the
the 2013 annual accounts of ForFarmers. This intrinsic value will remain valid until the
Depository | General Meeting has adopted the annual accounts of ForFarmers for the financial
Receipts year 2014.
If the intrinsic value per Depository Receipt in a certain year is higher than in the
previous year, the difference between the intrinsic values multiplied by the number
of Depository Receipts of which the value is credited to the Participation Accounts
will be credited to the Participation Accounts.
On the other hand, if the intrinsic value per Depository Receipt in a certain year is
lower than in the previous year, the difference between the intrinsic values
multiplied by the number of Depository Receipts of which the value is credited to
the Participation Accounts will be debited to the Participation Accounts.

C.16 | Expiration There are no restrictions as to when amounts credited to Participation Accounts may
or maturity | be converted into Depository Receipts. A 2012 Eligible Member, 2013 Eligible
date of the Member or 2014 Eligible Member may decide to convert on the 2014 or 2015
Participa- Admission Date, but he may also wait a few years, although the Membership
tion Council may decide in the future that amounts credited to Participation Accounts
Accounts that have not yet been converted into Depository Receipts should be converted

within a certain period of time.

C.17 | Settlement 2012 Eligible Members
procedure
of the On the 2014 Admission Date, the Participation Accounts of 2012 Eligible Members
Participa- will be credited by FromFarmers. No action is required from any 2012 Eligible
tion Member; FromFarmers will credit the Participation Accounts of 2012 Eligible
Accounts Members based on each 2012 Eligible Member's utilised Feed Equivalents as at 31

December 2012 as included in FromFarmers' records. After FromFarmers has
credited the Participation Accounts of 2012 Eligible Members, FromFarmers will
inform the 2012 Eligible Members accordingly.

2013 Eligible Members

On the 2014 Admission Date, the Participation Accounts of 2013 Eligible Members
will be credited by FromFarmers. No action is required from any 2013 Eligible
Member; FromFarmers will credit the Participation Accounts of 2013 Eligible
Members based on each 2013 Eligible Member's utilised Feed Equivalents as at 31
December 2013 as included in FromFarmers' records. After FromFarmers has
credited the Participation Accounts of 2013 Eligible Members, FromFarmers will
inform the 2013 Eligible Members accordingly.
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2014 Eligible Members

On the 2015 Admission Date, the Participation Accounts of 2014 Eligible Members
will be credited by FromFarmers. No action is required from any 2014 Eligible
Member; FromFarmers will credit the Participation Accounts of 2014 Eligible
Members based on each 2014 Eligible Member's utilised Feed Equivalents as at 31
December 2014 as included in FromFarmers' records. After FromFarmers has
credited the Participation Accounts of 2014 Eligible Members, FromFarmers will
inform the 2014 Eligible Members accordingly.

C.18 | Returnon Each year, upon a resolution of the Membership Council, holders of a Participation
the Account shall, in principle, receive a return (the so-called 'vermogensvergoeding'
Participa- (return on capital)) on the amount of their Participation Account as per date on
tion which the annual General Meeting took place.. The 'vermogensvergoeding' per
Accounts holder of a Participation Account over the financial years 2011, 2012 and 2013 was

calculated as follows:

number of Depository Receipts (which number is to be determined by the amount on the
Participation Account divided by the intrinsic value of the Depository Receipts for the
relevant year) as per date on which the annual General Meeting took place * amount of
dividend per Depository Receipt.

For example (for illustrative purposes only):

An amount of € 63,966.60 on a Participation Account divided by the intrinsic value of the
Depository Receipts for the relevant year of € 3.19833 = 20,000 (number of Depository
Receipts). The ‘vermogensvegoeding’ in such case = 20,000 * € 0.13618 (dividend per
Depository Receipt) = € 2,723.60.

C.19 | Exercise The amount credited to a Participation Account that will be required for a
price of the | conversion into one Depository Receipt in the future, will depend upon the intrinsic
underlying | value per Share /Depository Receipt from time to time. The current intrinsic value
Depository | of EUR 3.19833 per Depository Receipt will remain valid until the General Meeting
Receipts has adopted the annual accounts of ForFarmers for the financial year 2014. After

such meeting has taken place, the new intrinsic value of the Depository Receipts
(rounded off to 5 decimals) will be used as the amount required for a conversion
into one Depository Receipt until the General Meeting has adopted the annual
accounts of ForFarmers for the financial year 2015, and so on.

C.20 | Information | Reference is made to Elements C.1, C.2, C.5and C.8.
about the
Depository
Receipts

C.22 | Information | Reference is made to Element C.13.
about the
Shares

Section D — Risks

D.1 | Key risks An investment decision in any of the New Instruments is subject to a number of

relating to risks. These risks include among others those listed below:
ForFarmers
or the o the ForFarmers Group may be unsuccessful in the integration of acquired
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industry in businesses;
which it e the outcome of the Hendrix Acquisition and the BOCM Pauls Acquisition
operates may differ materially from the ForFarmers Group's expectations;

o BOCM Pauls is exposed to risks related to a defined benefit pension scheme;

e  ForFarmers may be subject to liabilities arising from the Cefetra Divestment;

e the Hendrix January - March 2012 P&L and the BOCM Pauls January - June
2012 P&L have been adjusted for purposes of the preparation of the
unaudited pro forma consolidated profit and loss account included in this
Prospectus and ForFarmers cannot guarantee its accuracy and completeness;

e price developments and availability of raw materials may adversely affect
purchase prices, the ForFarmers Group's sale prices and realizable gross
margin;

e product recalls, destruction of end products and possible payment for
damages may adversely affect the ForFarmers Group's business, results of
operations and financial condition;

e animal diseases and a decrease in the quantity of live stock may affect the
demand for products of the ForFarmers Group;

o the ForFarmers Group may face diminished utilization of its production
capacity or inability to use its plants for the production of feed,;

e increases in fuel and energy prices may cause the costs of production and
transportation of products of the ForFarmers Group to rise;

o the ForFarmers Group may be exposed to foreign currency risks and interest
rate risks;

o the ForFarmers Group may be exposed to credit risks due to lack of liquidity
of its counterparties;

e changes to legislation may negatively affect the ForFarmers Group's
business; and

e  Senior Managers as well as supervisory directors of the Companies and
managing directors of the Foundation and FromFarmers may have a conflict
of interest.

D.2 | Key risks Reference is made to Element D.1.
relating to
FromFar-
mers
D.4 | Key risks Reference is made to Element D.1
relating to
ForFarmers
D.5 | Key risks An investment decision in the New Depository Receipts is subject to a number of
relating to risks. These risks include among others those listed below:
the New
Depository e the MTF's success and liquidity in the market for the New Instruments
Receipts cannot be guaranteed;

e there may not be an active trading market for the New Instruments;

o the market price of the New Instruments may not reflect the value of the New
Instruments;

o the market price of the New Instruments may fluctuate significantly;

o the market price of the New Instruments could be negatively affected by
sales or the possibility of sales of substantial amounts of such New
Instruments or Existing Instruments in the public market;
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e it is not entirely certain that claims with respect to the Balance and/or the
User Account will fall under the scope of the Dutch deposit guarantee
scheme and/or the Dutch investor compensation scheme;

o if an Order is executed in instalments, the transaction costs to be paid by the
Participant will be higher;

e a Member is only eligible to have his Participation Account credited in
certain circumstances

o future credit entries and conversions of Participation Accounts into
Depository Receipts may affect the market price of the Participation
Accounts and Depository Receipts;

e a holder of Depository Receipts can, in principle, only obtain voting rights by
a power of attorney for a maximum of 5% of the total number of outstanding
Depository Receipts;

e FromFarmers will be able to exercise significant influence over matters
requiring shareholder approval and the interests of FromFarmers and the
other Depository Receipt holders may conflict; and

o the value of the Depository Receipts could decline and investors could lose
all or part of the value of their investments.

D.6

Key risks
relating to
the
Participa-
tion
Accounts

An investment decision in the Participation Accounts is subject to a number of
risks. These risks include among others those listed below:

e the MTF's success and liquidity in the market for the New Instruments
cannot be guaranteed;

e there may not be an active trading market for the New Instruments;

o the market price of the New Instruments may not reflect the value of the New
Instruments;

o the market price of the New Instruments may fluctuate significantly;

o the market price of the New Instruments could be negatively affected by
sales or the possibility of sales of substantial amounts of such New
Instruments or Existing Instruments in the public market;

e it is not entirely certain that claims with respect to the Balance and/or the
User Account will fall under the scope of the Dutch deposit guarantee
scheme and/or the Dutch investor compensation scheme;

o if an Order is executed in instalments, the transaction costs to be paid by the
Participant will be higher;

e a Member is only eligible to have his Participation Account credited in
certain circumstances

o future credit entries and conversions of Participation Accounts into
Depository Receipts may affect the market price of the Participation
Accounts and Depository Receipts;

e a holder of Depository Receipts can, in principle, only obtain voting rights by
a power of attorney for a maximum of 5% of the total number of outstanding
Depository Receipts;

e FromFarmers will be able to exercise significant influence over matters
requiring shareholder approval and the interests of FromFarmers and the
other Depository Receipt holders may conflict; and

e the value of the Depository Receipts could decline and investors could lose
all or part of the value of their investments.
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Section E — Offer

E.1 | Total net Each Member that will be eligible to have his Participation Account credited on the
proceeds basis of his utilised Feed Equivalents in 2013 or 2014, will receive such amount free

of charge. Consequently, FromFarmers will not receive any proceeds.
E.2a | Reasons for | In 2005, FromFarmers started with a project called 'Het Vermogen te Delen' (Equity

the offer of
Depository
Receipts

to Share). The initial purpose of the Project was to register all 100,000,000
Depository Receipts held by FromFarmers at the start of the Project, in name of the
Members during a period of 11 years.

However, the Membership Council has decided on a number of changes to its
constitution, which also relate to changes to the purpose of the Project. A number of
decisions - which mainly focus on securing FromFarmers control in ForFarmers -
were taken during Membership Council meetings on 12th December 2013 and 6
March 2014. The Membership Council has inter alia agreed to the following:

. There will be no new Feed Equivalents as of 2017. The current Feed
Equivalents will continue to exist after 2016. It is envisaged to use the
utilised Feed Equivalents after 2016 for the determination and allocation of
financial distributions by FromFarmers. On the date of this Prospectus, it is
still to be determined whether the Feed Equivalents will continue to be
traded on the MTF.

. FromFarmers will provide ongoing capital in the form of ForFarmers
certificates. These will not be credited to the Participation Accounts.

. FromFarmers aims to retain a substantial percentage of the voting rights in
ForFarmers in order to exercise control in ensuring its viability. Based on
the average utilisation of 1.2 million Feed Equivalents over the years 2010-
2013, it is expected that such percentage will be around 17.5%. In case of
full utilisation of Feed Equivalents, the percentage will be at least 16.5%,
equalling approximately 17,526,241 Depository Receipts. The initial
purpose of registering all 100,000,000 Depository Receipts in name of the
Members is therefore no longer current.

. The attainment of the voting rights will be realized by limiting the number
of Depository Receipts available for issuance in the timeframe of 2014-
2017. Approximately 8 Depository Receipts per used Feed Equivalent were
registered in Members’ names annually until 2012. Over the course of the
next three years, the number of Depository Receipts issued per Feed
Equivalent will annually decline with one; meaning respectively 6, 5, 4 and
3 Depository Receipts will be issued per used Feed Equivalent per year
from 2013 to 2016.

. Additionally, FromFarmers can exercise its voting rights on Participation
Accounts and/or on Depository Receipts/Shares which are recorded in a
specific section of the shareholders register.

° FromFarmers will not be purchasing any Depository Receipts for its own
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account.

. A special financial scheme will be introduced in 2017 for young farmers,
assisting them in the purchase of Feed Equivalents.

The initial Project consisted of three phases (provided that the elaboration of phase
2 has been revised as set out above and below), as described below.

During the first phase of the Project, FromFarmers awarded a total number of
1,280,396 Feed Equivalents to Members in 2007. The number of Feed Equivalents
awarded to a Member was based on a formula which took into account the purchase
by a Member of agricultural products during the years 2001 up to and including
2006. The number of Feed Equivalents held by a Member will be used as a tool in
order to co-determine the amount to be credited to a Member's Participation
Account in any year.

During the second phase of the Project, FromFarmers created a Participation
Reserve. Each year since 2008 and until 2013, the Membership Council determined
the number of Depository Receipts to be divided between Members that (i) hold
Feed Equivalents as at 31 December of the relevant year and (ii) have purchased a
certain number of agricultural products from ForFarmers Hendrix B.V., FarmFeed
Hedimix B.V., Stimulan B.V., Reudink B.V., ForFarmers Langférden GmbH and/or
ForFarmers Belgium B.V.B.A. and/or any other companies as may be determined
by the management board of FromFarmers from time to time, in the relevant year,
with a maximum of 10,000,000 Depository Receipts per year.

The number of Depository Receipts as determined by the Membership Council
multiplied by the applicable intrinsic value per Depository Receipt was the amount
to be credited to the Participation Reserve. As described above, the initial
assumption was that this process would continue until the intrinsic value of a total
number of 100,000,000 Depository Receipts (being the number of Depository
Receipts held by FromFarmers at the start of the Project) would have been credited
to the Participation Reserve.

However, the number of Depository Receipts available for issuance will be limited
in the timeframe of 2014-2017. Approximately 8 Depository Receipts per used Feed
Equivalent were registered in Members’ names annually until 2012. Over the course
of the next three years, the number of Depository Receipts issued per Feed
Equivalent will annually decline with one; meaning respectively 6, 5, 4 and 3
Depository Receipts will be issued per used Feed Equivalent per year from 2013 to
2016.

The Members are entitled to the Participation Reserve and in order to enable the
Members to hold legal title to the amount credited to the Participation Reserve in
their own name, FromFarmers has created (and will create) an individual
Participation Account for each Member which was (and is respectively) eligible to
have his Participation Account credited. The intrinsic value of a certain number of
Depository Receipts that will be credited to the Participation Reserve in any year
will be divided and credited to the Participation Accounts of Eligible Members.

The third phase of the Project started on 8 November 2010. As from such date (i)
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each Member was entitled to convert the amount credited to his Participation
Account into Depository Receipts; and (ii) the Existing Instruments were admitted
to trading on the MTF. The above reflected changes to the purpose of the Project
will not affect the possibility of converting amounts credited to Participation
Accounts into Depository Receipts and trading of the Existing Instruments on the
MTF.

E.2b

Reasons for
the 2013
Credit
Entry

Reference is made to Element E.2a.

E.3

Terms and
conditions
of the offer
of the New
Instruments

New 2014 Instruments

As at 31 December 2013, FromFarmers has determined for each Member the
number of utilised Feed Equivalents, which is the lower of:

1. the number of Feed Equivalents held by the Member as at 31 December 2013;
and

2. the purchase of agricultural products by the Member from ForFarmers Hendrix
B.V., Hendrix UTD B.V., FarmFeed Hedimix B.V., Stimulan B.V., Reudink
B.V., ForFarmers Langférden GmbH and/or ForFarmers Belgium B.V.B.A.

All purchases of agricultural products by Members from any of the above
mentioned companies will be converted into utilised Feed Equivalents.

On 2 April 2014, the Membership Council resolved to divide 7,153,551 New
Depository Receipts between Members who are eligible for (i) the Additional Credit
Entry by means of crediting such 2012 Eligible Members' Participation Accounts
and (ii) the 2014 Credit Entry on the basis of their utilised Feed Equivalent in 2013,
by means of crediting such 2013 Eligible Members' Participation Accounts.

For each 2013 Eligible Member, the amount to be credited to his Participation
Account will be calculated as follows:

number of utilised Feed Equivalents by the 2013 Eligble Member in 2013 * factor 6 *
applicable intrinsic value per Depository Receipt (being EUR 3.19833 in 2013). Total
utilised Feed Equivalents of all Members in 2013 being 1,188,791.

For 2015, 2016 and 2017 the number of utilised Feed Equivalents by the Members
will be multiplied by resp. factor 5, factor 4 and factor 3.

No action is required from any 2012 Eligible Member or 2013 Eligible Member; on
the 2014 Admission Date, FromFarmers will credit the Participation Accounts of
2012 Eligible Members and 2013 Eligible Members based on each 2012 and 2013
Eligible Member's utilised Feed Equivalents as included in FromFarmers' records.

New 2015 Instruments

As at 31 December 2014, FromFarmers will determine for each Member the
number of utilised Feed Equivalents, which will be the lower of:
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1. the number of Feed Equivalents held by the Member as at 31 December 2014;
and

2. the purchase of agricultural products by the Member from ForFarmers Hendrix
B.V., Hendrix UTD B.V., FarmFeed Hedimix B.V., Stimulan B.V., Reudink
B.V., ForFarmers Langférden GmbH and/or ForFarmers Belgium B.V.B.A.

All purchases of agricultural products by Members from any of the above
mentioned companies will be converted into utilised Feed Equivalents.

In its annual meeting of 2015, the Membership Council will resolve the number of
New 2015 Depository Receipts to be divided between 2014 Eligible Members with
a maximum of 5 * 1,280,396 = 6,401,980 Depository Receipts by means of
crediting such 2014 Eligible Members' Participation Accounts. For each 2014
Eligible Member, the amount to be credited to his Participation Account will be
calculated as follows:

number of utilised Feed Equivalents by the 2014 Eligible Member in 2014 x factor 5 x
applicable intrinsic value per Depository Receipt (rounded off to 5 decimals) to be based on
the 2014 annual accounts of ForFarmers.

No action is required from any 2014 Eligible Member; on the 2015 Admission
Date, FromFarmers will credit the Participation Accounts of 2014 Eligible Members
based on each 2014 Eligible Member's utilised Feed Equivalents as included in
FromFarmers' records.

The amount of the 2015 Credit Entry and the number of New 2015 Depository
Receipts to be divided between 2014 Eligible Members as well as the 2015
Admission Date will be announced in a supplement to the Prospectus to be
published in 2015.

E.4 | Interests The 2013 Eligible Members include Mr. Markink, Mr. Eggink and Mrs. Addink-
material to Berendsen, who are members of ForFarmers' and supervisory directors of
the FromFarmers. Based on their utilised Feed Equivalents in 2013, such persons are
offer entitled to a certain amount to be credited to their Participation Account. The 2014
including Eligible Members may also include Mr. Markink, Mr. Eggink and Mrs. Addink-
conflicting Berendsen.
interests

E.5 | Lock-up The new employee participation plan (the "New Plan") consists of two facilities
arrange- which only applies on the entire senior management team of ForFarmers (the "Key
ments Persons"). There is a different plan for Key Persons in the Netherlands and Key

Persons that are domiciled elsewhere. To both facilities a lock-up period is
applicable. The transfer of the acquired Depository Receipts is only allowed after a
period of at least three years after the date on which the Key Person has acquired
the specific Depository Receipts. The Key Person will not transfer its Depository
Receipts after the end of its employment with ForFarmers within the three-year
period, other than in accordance with the New Plan.

E.6 | Amount and | Not applicable. There will be no amount or percentage of dilution resulting from the
percentage | offer of the New Instruments.
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of
dilution
resulting
from the
offer

E.7

Estimated
expenses
charged to
investors in
connection
with the
offer

Not applicable. There will be no expenses charged to investors in connection with
the offer of the New Instruments.
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1.2 German translation of the summary of the Prospectus

The AFM has not approved the following German translation of the summary of the Prospectus.

ZUSAMMENFASSUNG

Eine Zusammenfassung dieser Art muss in diesem Prospekt laut der Prospektrichtlinie und den damit in
Zusammenhang stehenden Richtlinien enthalten sein. Zusammenfassungen bestehen aus
Offenlegungspflichten, die unter dem Namen ,,Elemente” bekannt sind. Diese Elemente werden in den
Abschnitten A - E (A.1 - E.7) aufgelistet. Diese Zusammenfassung enthélt alle Elemente, die laut der
Prospektrichtlinie und den damit in Zusammenhang stehenden Richtlinien in einer Zusammenfassung fur
diese Art von Sicherheitsleistungen und Emittenten enthalten sein missen. Aufgrund der Tatsache, dass
einige Elemente nicht berucksichtigt werden missen, kdnnte es zu Licken in der Auflistungsreihenfolge
der Elemente kommen. Selbst falls ein Element aufgrund gewisser Sicherheitsleistungen und Emittenten in
der Zusammenfassung enthalten sein muss, kann es durchaus vorkommen, dass keine relevanten
Informationen zum Element angegeben werden kénnen. In diesem Fall enthdlt die Zusammenfassung eine
kurze Zusammenfassung des Elements mit der Bemerkung, dass ein derartiges Element nicht anwendbar
ist.

Abschnitt A - Einleitung und Warnungen

A.l1 | Einleitung Diese Zusammenfassung sollte als eine Einleitung zum Prospekt gelesen werden.
und Entscheidungen fur eine Investition in neue Instrumente sollte von Investoren
Warnungen | grundsatzlich nur nach einer eingehenden Lektlre des Prospekts als Ganzes, in
Betracht gezogen werden. Wird vor einem Gericht eine Schadenersatzklage im
Zusammenhang mit den Informationen, die in diesem Prospekt enthalten sind,
erhoben, ist es mdglich, dass der klagende Anleger kraft der nationalen
Rechtsprechung des betreffenden Mitgliedstaates vor der Einleitung von
Gerichtsverfahren dazu aufgefordert wird, die Kosten der Ubersetzung dieses
Prospekts zu tragen. Die Personen, die diese Zusammenfassung, einschlieRlich
aller Ubersetzungen davon, vorgelegt haben, tragen die zivilrechtliche
Verantwortung, jedoch nur, sofern diese Zusammenfassung, wenn sie zusammen
mit den anderen Teilen des Prospekts gelesen wird, irrefiihrend, unrichtig oder
widerspriichlich ist, oder sie, wenn sie zusammen mit den anderen Teilen des
Prospekts gelesen wird, keine Schlisselinformationen zur Verfligung stellt, die die
Investitionsentscheidungen von Investoren, die eine Investition in derartige
Sicherheitsleistungen in Erwagung ziehen, erleichtert. Bestimmte Begriffe in
dieser Zusammenfassung werden in Abschnitt 4 (,,Definitionen”) definiert.

A2 | Zustim- Nicht anwendbar. Es wird keinen spateren Weiterverkauf und keine endgiltige
mung zur Platzierung der neuen Instrumente durch Finanzmedidre geben.
Verwen-
dung dieses
Prospekts
Abschnitt B — Die Unternehmen
B.1 | Juristi- 1) Codperatie FromFarmers U.A., mit dem Handelsnamen FromFarmers; und
scher und
Handelsnam | 2) ForFarmers B.V. (bis 19. Juni 2013 bekannt als ForFarmers Group B.V.)
e der
Unterneh-
men
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B.2

Geschafts-
sitz, Rechts-
form und
Gerichts-
barkeit

der
Unterneh-
men

1) Cod0peratie FromFarmers U.A. ist eine Genossenschaft (coOperatie) nach
niederlandischem Recht, mit satzungsméligem Sitz in Lochem, den
Niederlanden.

2) ForFarmers B.V. ist ein Privatunternehmen mit beschrankter Haftung
(besloten  vennootschap  met  beperkte  aansprakelijkheid)  nach
niederlandischem Recht, mit satzungsméfligem Sitz in Lochem, den
Niederlanden.

B.3

Die Haupt-
geschéftsta-
tigkeiten
von
ForFarmers

Am 4. Juli 2007 wurde die Gesamtheit an Besitz, Aktiva, Verbindlichkeiten,
Rechten und Pflichten von Co0peratie ForFarmers U.A. durch einen
Rechtstibergang von ForFarmers Ubernommen. Zwar blieb die Codperatie
ForFarmers U.A. bestehen, aber sie wurde in Cootperatie FromFarmers U.A.
("FromFarmers™) umbenannt, und seit dem 4. Juli 2007 Ubt FromFarmers
keinerlei industrielle Tatigkeiten mehr aus. Die Ziele von FromFarmers bestehen
darin, sich um die materiellen Bedurfnisse seiner Mitglieder zu kiimmern, indem
FromFarmers mit seinen Mitgliedern selbst Vertrdge eingeht oder durch von
FromFarmers bzw. auf Anlass von FromFarmers betriebene Unternehmen. Die
Aktivitaten von FromFarmers konnen die Aktivitdten von ForFarmers
unterstiitzen und dirfen nicht mit diesen konkurrieren.

Seit dem 1. Januar 2010, fuhrt ForFarmers B.V. keine weiteren operativen oder
industriellen Tatigkeiten durch. ForFarmers fiihrt nur noch Holdingaktivitaten und
Aktivitdten im Zusammenhang mit der Finanzierung der Unternehmen und ihrer
Tochtergesellschaften (die "ForFarmers Group”) durch. In deren Besitz
befinden sich nur noch Immobilien, die nicht fir Kernaktivitaten von ForFarmers
B.V. verwendet werden.

Bei der ForFarmers Group handelt es sich um eine moderne, ambitionierte und
internationale Unternehmensgruppe, deren Kernaktivitdten die Herstellung und
der Verkauf von Tiernahrung (Mischfuttermittel) fir Schweine, Gefliigel und
Rinder sowie der Vertrieb landwirtschaftlicher Grunderzeugnisse (Dinger,
Pflanzenschutzmittel, Saat- und Pflanzgut) sind.

Darliber hinaus bietet die ForFarmers Group ihren Kunden auch ein breites
Dienstleistungspaket, das wvon Beratung bis hin zu Hilfe bei der
Betriebsentwicklung und Bereitstellung von Informationen tiber Produktionsrechte
reicht.

Die ForFarmers Group ist vorwiegend in den folgenden Branchen tétig: Rinder-,
Schweine-, Gefliigelzucht und Ackerbau.

Mit einem Gesamtverkaufsvolumen an Tierfutter von 8,55 Mio. Tonnen, 2.214
Angestellten und einem Umsatz von EUR 2,62 Mrd. EUR (basierend auf dem
ForFarmers Konzernabschluss 2013) ist die ForFarmers Group das grofite
Tierfutterunternehmen in Europa.

Die ForFarmers Group verkauft ihre Produkte und bietet ihre Dienstleistungen
vorwiegend in den Niederlanden, Deutschland, Belgien und GroRbritannien an.

B.4a

Die

Die folgenden Entwicklungen koénnten die ForFarmers Group und/oder die
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wichtigsten | Branche, in der sie tétig ist, beeintrachtigen:

Entwicklun

gen fur e Aufgrund des steigenden Wohlstands (héherer Fleischkonsum) und der
ForFarmers wachsenden Weltbevolkerung erwartet die ForFarmers Group eine
in jingster steigende Futternachfrage. Folglich ist auch eine steigende Nachfrage
Vergangen- nach landwirtschaftlichen Produkten zu erwarten;

heit

e Der Rohstoffmarkt unterliegt hohen  Preisschwankungen. Die
Tierfutterpreise unterliegen daher auch hohen Preisschwankungen;

e Es werden immer mehr Rohstoffe fiir die Erzeugung von Biokraftstoffen
verwendet. Bei der Erzeugung von Biokraftstoffen entstehen Riickstande,
die sich fir die Verwendung als Tiernahrung eignen. Die vollstandige
Verwendung und Ausbeutung dieser Produkte bietet daher eine gute
Gelegenheit flr die ForFarmers Group an;

e Fir die kommenden Jahre erwartet die ForFarmers Group, dass die
Milchproduktion in Nordeuropa volumenmilig ansteigen und die
Erzeugung von Rind-, Schweinefleisch und Eiern sich stabilisieren wird.
Bei der Erzeugung von Gefllgelfleisch wird mengenmaRig ein leichter
Anstieg erwartet;

o Die Anzahl landwirtschaftlicher Unternehmen verringert sich zunehmend,
wabei die verbliebenen Unternehmen sich jedoch stdndig vergréRern und
immer professioneller werden. Auf landwirtschaftlichen Betrieben besteht
daher ein immer gréRerer Bedarf nach erndhrungswissenschaftlichem
Know-How. Die ForFarmers Group geht davon aus, dass sie eine wichtige
Rolle in dieser Hinsicht spielen wird;

o Die Ertrage landwirtschaftlicher Unternehmen sind gefahrdet. Die Kosten
fur Tiernahrung, Arbeitskréfte, Geldnde und Geb&ude steigen zunehmend
und die Einnahmen landwirtschaftlicher Unternehmer sind gréReren
Schwankungen als in der Vergangenheit ausgesetzt. Es handelt sich
hierbei um weltweite Trends, die auf einen Bedarf an kontinuierlichen
Verbesserungen im Bereich der Wirtschaftlichkeit und der Verwendung
besserer Methoden hindeuten.

B.4b | Die Es wird auf Element B.4a Bezug genommen.
wichtigsten
Entwicklun
gen fur
ForFarmers
in jungster
Vergangen-
heit
B.5 | Die ForFarmers ist das Holdingunternehmen der ForFarmers Group und verfligt auch
Unternehm- | Uber zahlreiche Beteiligungen an anderen Unternehmen.
ens-gruppe
B.6 | ForFarmers | Im Jahr 2010 (U(bertrug FromFarmers alle 100.000.000 Kapitalaktien des
: Die ForFarmer Konzerns auf die Stiftung. Als Gegenleistung emittierte die Stiftung
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wichtigsten
Aktionare

100.000.000 Hinterlegungsscheine an FromFarmers. Die Stiftung halt derzeit
100% der Aktien.

Zum Zeitpunkt der Hauptversammlung aus dem Jahr 2014, hielt FromFarmers
77.630.308 Hinterlegungsscheine (Diese machen 73,1% der ausstehenden
Hinterlegungsscheine aus). Die Arbeitnehmer der ForFarmers Group, die
Mitglieder und Dritte hielten 28.251.401 Hinterlegungsscheine (Diese machen
26,5% der verbleibenden Hinterlegungsscheine aus.) und die verbleibenden
379.331 Hinterlegungsscheine (Diese machen 0,3% der verbleibenden
Hinterlegungsscheine aus.) wurden von ForFarmers gehalten.

B.7

Auswahl
wichtigster
historischer
Finanz-
information
en Uber
ForFarmers

Die Zusammenfassung der im Folgenden aufgefiihrten historischen Konzern-
Finanzinformationen stammt aus dem ForFarmers Jahresabschluss. Der
ForFarmers Jahresabschluss ist aufgestellt vor Ergebnisverwendung, wurde in
Ubereinstimmung mit Dutch Gaap zusammengestellt und von der
Wirtschaftsprifungsgesellschaft Ernst & Young Accountants LLP geprdft.

Zusammenfassung der Gewinn-Verlustrechnung des Konzerns
Far das am .... endende Geschéftsjahr

...31.12.2013 ..31.12.2012 ..31.12.2011
EUR Xx1.000 EURX1.000 EUR x 1,000

Nettoumsatz 2,556,792 6.561.518 5.200.158
Betriebsergebnis 43,429 63.892 32.813
Ergebnisvor Steuern 41,149 56.430 28.656
Ergebnis nach Steuern 31,122 53.277 21.927

Anderungen an Rechnungslegungsgrundsétzen

Die ForFarmers Group wendet auf ihren Pensionsplan im Vereinigten Konigreich
die Vorgaben der International Financial Reporting Standards  wie zur
Anwendung in der Européischen Union zugelassen an (IFRS-EU). Zum 1. Januar
2013 hat sich die Vorschrift fir Pensionen (IAS 19R) geéndert. Das hat zu einer
nachtriglichen Anderung an den Rechnungslegungsgrundsatzen gefiihrt. Die
wichtigsten Anderungen sind die Erfassung versicherungsmathematischer
Gewinne/Verluste im sonstigen Ergebnis (OIC), die Berechnung des
Investitionsergebnisses und die Offenlegungsvorschriften. Fur die ForFarmers
Group  ergibt sich  daraus vor allem die  Erfassung  eines
versicherungsmathematischen Nettoergebnisses im sonstigen Ergebnis (OIC) 2012
in Hohe von 577.000 EUR und ein entsprechender Anstieg des Personalaufwands
im Jahr 2012 um 750.000 EUR.

Einfluss von Akquisitionen und einer Desinvestition auf die Ergebnisse von:

() Hendrix wurden in der ForFarmers 2012 P&L vom 1. April 2012
konsolidiert

(i) BOCM Pauls wurden in der ForFarmers 2012 P&L vom 1. Juli 2012
konsolidiert

(iii) Cefetra wurden in der ForFarmers 2012 P&L und ForFarmers 2011 P&L
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konsolidiert.
Zusammenfassung der konsolidierten Konzernbilanzdaten
Zum

.31.12.2013 ..31.12.2012 ..31.12.2011

EUR x EUR x EUR x
1,000 1,000 1,000

AKTIVA
Gesamtes Anlagevermégen 277,887 282.662 88.484
Gesamtes Umlaufvermdégen 496,625 533.993 617.657
Gesamtvermaodgen 774,512 816.655 706.141
EIGENKAPITAL UND
FINANZIELLE
VERBINDLICHKEITEN
Gesamtverbindlichkeiten 431,817 489.552 384.683
Konzern-Eigenkapital 342,695 327.103 321.458
Bilanzsumme 774,512 816.655 706.141

Einfluss von Akquisitionen und einer Desinvestition auf die Vermdgensubersicht
von:

(1) Hendrix wurde in der ForFarmers Vermogensibersicht vom 31. Dezember
2013 und 2012 konsolidiert

(i) BOCM Pauls wurde in der ForFarmers Vermogensibersicht vom 31.
Dezember 2013 und 2012 konsolidiert

(iii) Cefetra wurde in der ForFarmers Vermdgensibersicht vom 31. Dezember
2011 konsolidiert. Im ForFarmers 2013 und 2012 Jahresabschluss wurde die
Bilanz der Cefetra B.V. nicht mitkonsolidiert.

Zusammenfassung der Konzern Kapitalflussrechnungsdaten
Fir das am .... endende Geschéftsjahr

.31.12.2013  ..31.12.2012 ..31.12.2011
EUR Xx1.000 EURx 1,000 EUR x 1,000

Nettokapitalfluss aus 55,355 48.157 -58.712
operativen Geschaften

Kapitalfluss aus 49,682 -160.019 -21.282
Investitionstatigkeit

Kapitalfluss aus -38,780 111.425 78.051
Finanzierungstatigkeit

Nettokapitalfluss 66,257 -437 -1.943
Currency and exchange

differences on monetary -333 - -
items
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Increase of cash 65,924 -437 -1,943

Liquide Mittel zu Beginn 80,916 81.353 83.296
des Geschaftsjahres
Liquide Mittel zum Ende 146,840 80.916 81.353

des Geschéftsjahres

Ab dem Geschéftsjahr 2012 wurde die konsolidierte Kapitalflussrechnung fiir das
Geschaftsjahr 2012 neu eingestuft, so wie im ForFarmers 2012 Jahresabschluss
prasentiert. Anstatt die Anderung der Bilanzsumme der liquiden Vermdgenswerte
abzlglich der kurzfristigen Bankverbindlichkeiten zu prasentieren, wurde die
Anderung der liquiden Mittel présentiert. Die vergleichbaren Zahlen des
Geschaftsjahrs 2011 wurden dementsprechend neu eingestuft.

Einfluss von Akquisitionen und einer Desinvestition auf den Kapitalfluss von:

(1) Hendrix wurde in der ForFarmers Konzern-Kapitalflussrechnung vom 1.
April 2012 konsolidiert

(i) BOCM Pauls wurde in der ForFarmers Konzern-Kapitalflussrechnung vom
1. Juli 2012 konsolidiert

(iii) Cefetra wurde in der ForFarmers Konzern-Kapitalflussrechnung fiir die
gesamten Geschéftsjahre 2012 und 2011 konsolidiert.

B.8

Auswahl an
wesentli-
chen
Pro-Forma-
Finanz-
information
en Uber
ForFarmers

Die Hendrix Ubernahme fand am 30. Méarz 2012 statt und die Ergebnisse von
Hendrix wurden in der ForFarmers 2012 P&L vom 1. April 2012 konsolidiert.
Dementsprechend sind die Ergebnisse von Hendrix nicht in der ForFarmers 2012
P&L fiir das gesamte Geschaftsjahr 2012 abgebildet. Was das Geschéaftsjahr 2013
betrifft, so wurden die Ergebnisse von Hendrix in der ForFarmers 2013 P&L fir
das gesamte Geschaftsjahr konsolidiert.

Die BOCM Pauls Ubernahme fand am 11. Juli 2012 statt und die Ergebnisse von
BOCM Pauls wurden in der ForFarmers 2012 P&L vom 1. Juli 2012 konsolidiert.
Dementsprechend sind die Ergebnisse von BOCM Pauls nicht in der ForFarmers
2012 P&L fir das gesamte Geschéftsjahr 2012 abgebildet. Was das Geschaftsjahr
2013 betrifft, so wurden die Ergebnisse von BOCM Pauls in der ForFarmers 2013
P&L fur das gesamte Geschéaftsjahr konsolidiert.

Ende 2012 hatte die ForFarmers Group durch die Desinvestition von Cefetra keine
Mehrheitsbeteiligung an Cefetra. Die Ergebnisse von Cefetra wurden in der
ForFarmers 2012 P&L flir das gesamte Geschaftsjahr 2012 konsolidiert.

Um Investoren einen aussagekréftigen Vergleich der Ergebnisse von ForFarmers
fur das Geschaftsjahr 2013 mit den Ergebnissen von ForFarmers fiir das
Geschiftsjahr 2012 vorzulegen, miissen nach ForFarmers Uberzeugung die
Ergebnisse fur das Geschaftsjahr 2012 mit den Ergebnissen von Hendrix und
BOCM Pauls fur das gesamte Geschéftsjahr 2012 und ohne die Ergebnisse von
Cefetra préasentiert werden.
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Die nicht Uberpriifte Pro-Forma-Gewinn-und Verlustrechnung des Konzerns fiir
das am 31. Dezember 2012 endende Geschéftsjahr veranschaulicht den Effekt der
Hendrix Ubernahme, der BOCM Ubernahme, der Cefetra VerduRerung und -
selbst wenn diese keine bedeutende Bruttoverdnderung im Rahmen des
Geschaftstatigkeit ForFarmers darstellt - der Probroed VerduRerung, als ob diese
am 1. Januar 2012, also am ersten Tag des ForFarmers Geschaftsjahres 2012,
stattgefunden hatten.

Die nicht (berpriufte konsolidierte ForFarmers Pro-Forma-Gewinn-und
Verlustrechnung stammt von:

o ForFarmers 2012 P&L;
e Hendrix Januar — Marz 2012 P&L; und
e BOCM Pauls Januar — Juni 2012 P&L.

Aufgrund ihres Wesens wendet sich die nicht Uberpriifte Pro-Forma-Konzern-
Gewinn-und Verlustrechnung des Konzerns ForFarmers an eine hypothetische
Situation und reprdsentiert somit keine tatsachliche finanzielle Konzernposition
und/oder keine Ergebnisse des ForFarmers Konzerns.

Uberpriifte Konzern-  Nicht Uberpriifte

Gewinn- und Pro-Forma-
Verlustrechnung Konzern-Gewinn-
2013 und
Verlustrechnung
2012
(in EUR x 1.000, Niederlandisch
GAAP)
Nettoumsatz 2,556,792 2.497.914
2,169,315
Roh- und Betriebsstoffkosten 2.097.021
Rohertrag 387,477 400.893
Sonstige Ertrage 7,473 8.330
Ertréage 394,950 409.223
Personalkosten 124,466 128.687
Abschreibungen 25,866 23.180
Sonstige betriebliche 201,189 198.357
Aufwendungen
Betriebliche Aufwendungen 351,521 350.224
Betriebsergebnis 43,429 58.999
Zinsertrage 2,627 3.102
Zinsaufwendungen -4,907 -7.133
Finanzertrage und - -2,280 -4.031
aufwendungen
Ergebnis der gewdhnlichen 41,149 54.968
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Geschaftstatigkeiten vor

Steuern

Steuern -11,333 -14.799
Ergebnis aus anderen 1,795

Beteiligungen 852
Gruppenergebnis nach Steuern 31,611 41.021
Anteile Dritter -489 -1.258
Ergebnis nach Steuern 31,122 39.763

B.9 | Gewinn- Nicht anwendbar. Die Unternehmen prasentieren keine Gewinnprognose oder -
prognose einschatzung in diesem Prospekt
oder -
einschét-
zung

B.10 | Qualifikatio | Nicht anwendbar. Die von Ernst & Young Accountants LLP erstellten
nen far Bestatigungsvermerke des unabhangiger Abschlussprifers in Bezug auf die in
historischen | diesem Prospekt enthaltenen ForFarmers und FromFarmers Jahresabschlusse sind
Wirtschafts- | unzuléssig.
bericht

B.12 | Auswahl Die Zusammenfassung der im Folgenden aufgeflhrten historischen Konzern-
wichtigster | Finanzinformationen stammt aus dem FromFarmers Jahresabschluss. Der
historischer | FromFarmers Jahresabschluss ist aufgestellt vor Ergebnisverwendung, wurde
Finanzinfor | gemal Dutch Gaap zusammengestellt und von der
mationen Wirtschaftsprifungsgesellschaft Ernst & Young Accountants LLP tberprift.
far
FromFar- Zusammenfassung der Gewinn-Verlustrechnung des Konzerns
mers

Fir das am .... endende

Geschaftsjahr

..31.12.2013 ...31.12.2012

EUR x 1.000 EUR x 1.000
Nettoumsatz 2,556,792 6.561.518
Betriebsergebnis 42,522 63.653
Ergebnis der gewohnlichen Geschéaftstatigkeiten
vor Steuern 40,228 56.184
Ergebnis nach Steuern 22,155 43.699
Zusammenfassung der konsolidierten Bilanzdaten

Zum
..31.12.2013 ...31.12.2012

EUR x 1,000 EUR x 1,000

AKTIVA
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Gesamtes Anlagevermogen 277,887 282.662
Gesamtes Umlaufvermégen 495,866 533.552
Gesamtvermaodgen 773,753 816.214

EIGENKAPITAL UND FINANZIELLE
VERBINDLICHKEITEN

Gesamtverbindlichkeiten 431,946 489.356
Konzern-Eigenkapital 341,807 326.858
Bilanzsumme 773,753 816.214

Zusammenfassung der Konzern-Kapitalflussrechnungsdaten

Fir das am .... endende

Geschaftsjahr
.31.12.2013 ..31.12.2012
EUR x EUR x
1,000 1,000
Net cash flow from operating activities 54,887 48,138
Cash flow from investment activities 49,682 -160,019
Cash flow from financing activities -38,535 111,647
Net cash flow 66,034 -234
Currency and exchange differences on -333 -
monetary items
Increase of cash 65,701 -234
Cash and cash equivalents at start of financial 81,169 81,403
year
Cash and cash equivalents at end of financial 146,870 81,169
year

Seit dem 31. Dezember 2013, dem Datum das das letzte Geschaftsjahr bezeichnet
fur das geprifte Finanzinformationen verdffentlicht wurden, kam es zu keinen
wesentlichen Verdnderungen in der Finanzlage oder der Handelsposition des
ForFarmers Konzerns.

Seit dem 31. Dezember 2013, dem Datum das das letzte Geschaftsjahr bezeichnet
fur welches geprifte Finanzinformationen verdffentlicht wurden, kam es zudem
zu keinen wesentlichen nachteiligen Verdnderungen in der Prognose von
FromFarmers.

B.13 | Ereignisse Nicht anwendbar. Es bestehen keine Ereignisse in der jungsten Vergangenheit, die
in der fur die Beurteilung der Bonitdt FromFarmers von wesentlicher Bedeutung sind.
jingsten
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Vergangenh

eit, die fur
die
Beurteilung
der Bonitat
von
FromFar-
mers
malf3geblich
sind
B.14 | FromFar- ForFarmers ist das Holdingunternehmen der ForFarmers Group. Alle Anteile am
mers Kapital ForFarmers werden von der Stiftung gehalten. Die Stiftung emittierte
Konzern einen Hinterlegungsschein fur jede gehaltene Aktie. Zum Zeitpunkt der
Hauptversammlung im  Jahr 2014, hielt FromFarmers 77.630.308
Hinterlegungsscheine (Diese machen 73,1% der ausstehenden
Hinterlegungsscheine aus.)
B.15 | Die Ab dem 4. Juli 2007, fihrt FromFarmers keine weiteren industriellen Té&tigkeiten
Hauptgesch | mehr durch.
afts-
tatigkeiten
von
FromFar-
mers
B.16 | FromFar- Die Gesamtanzahl an Mitgliedern betrdgt zum Datum dieses Prospekts ungefahr
mers 6.200.
Mitglieder
B.31 | Information | Es wird auf die Elemente B.1, B.2, B.3, B.4, B.5, B.6, B.7, B.9, B.10 und D.4.
en Uber Bezug genommen.
ForFarmers
als Emittent
der Aktien
B.32 | Information | Bei der Stiftung handelt es sich um eine Stiftung (stichting) nach
Uber die niederlandischem Recht, mit satzungsmaRigem Sitz in Lochem, den Niederlanden.
Stiftung als
Emittent
von
Hinterlegun
gs-scheinen
Abschnitt C — Neue Instrumente
C.1 | Beschrei- Neue Instrumente fir 2014
bung der
neuen Am 2. April 2014 (das Datum, an dem die Jahreshauptversammlung des
Instrumente |Mitgliederrats stattfand) fasste der Mitgliederrat aufgrund administrativer

Korrekturen an der Gutschrift fur 2013 den Entschluss, 7.153.551 neue
Hinterlegungsscheine fur 2014 zwischen (i) den im Jahr 2013 berechtigten
Mitgliedern anhand der Gutschrift dieser auf die Beteiligungskonten der im Jahr
2013 berechtigten Mitglieder und (ii) den im Jahr 2012 berechtigten Mitgliedern
anhand der Gutschrift dieser auf die Beteiligungskonten der im Jahr 2012
berechtigten Mitglieder aufzuteilen.

39



Die auf die Beteiligungskonten aller im Jahr 2013 berechtigten Mitglieder
gutzuschreibende Summe wird wie folgt berechnet:

die Anzahl der durch das im Jahr 2013 berechtigte Mitglied im Jahr 2013 in
Anspruch genommenen Futterdquivalente x Faktor 6 x jeweils intrinsischer Wert
pro Hinterlegungsschein (ndmlich: EUR 3.19833 in 2013). Insgesamt in Anspruch
genommene Futterdquivalente aller Mitglieder im Jahr 2013: 1.188.791.

Fir die Jahre 2015, 2016 und 2017 wird die Anzahl der in Anspruch genommenen
Futterdquivalente der Mitglieder mit Faktor 5, Faktor 4 bzw. Faktor 3 multipliziert.

FromFarmers wird den Betrag auf die Beteiligungskonten der im Jahr 2013
berechtigten Mitglieder auf der Grundlage der im Jahr 2013 durch jedes einzelne
Mitglied in Anspruch genommenen Futterdquivalente, ab dem 31. Dezember 2013
und wie in den FromFarmers Aufzeichnungen angefiihrt, gutschreiben.

Sobald FromFarmers den Betrag den Beteiligungskonten der im Jahr 2012
berechtigten Mitglieder und der im Jahr 2013 berechtigten Mitglieder
gutgeschrieben hat, (die Gutschrift findet am Aufnahmetermin 2014 statt) ist jedes
im Jahr 2012 berechtigte Mitglied und im Jahr 2013 berechtigte Mitglied dazu
befugt den auf sein Beteiligungskonto gutgeschriebenen Betrag in neue
Hinterlegungsscheine fur 2014 umzuwandeln. Nach der Umwandlung sind
derartige neue Hinterlegungsscheine fiir den Handel auf dem MTF zugelassen.
Jedes Mal wenn 3,19833 EUR auf ein Beteiligungskonto gutgeschrieben werden,
ist ein Mitglied derzeit dazu berechtigt diese in einen Hinterlegungsschein
umzuwandeln.

Neue Instrumente fur 2015

Auf seiner Jahreshauptversammlung 2015 wird der Mitgliederrat die Anzahl der
neuen Hinterlegungsscheine fiir 2015 bestimmen, die unter den im Jahr 2014
berechtigten Mitgliedern durch Gutschrift auf die Beteiligungskonten der im Jahr
2014 berechtigten Mitglieder aufgeteilt werden. Die Hochstgrenze dabei betrégt 5 x
1.280.396 = 6.401.980 Hinterlegungsscheine. Fir jedes im Jahr 2014 berechtigte
Mitglied wird der Betrag, der seinem Beteiligungskonto gutgeschrieben wird, wie
folgt berechnet:

IAnzahl der im Jahr 2014 durch das im Jahr 2014 berechtigte Mitglied in Anspruch
genommenen Futterdquivalente x Faktor 5 x jeweils intrinsischer Wert pro
Hinterlegungsschein (auf 5 Dezimalstellen gerundet) ausgehend vom ForFarmers
Konzernabschluss des Jahres 2014.

FromFarmers wird den Betrag auf die Beteiligungskonten der im Jahr 2014
berechtigten Mitglieder auf der Grundlage der im Jahr 2014 durch jedes einzelne
Mitglied in Anspruch genommenen Futterdquivalente zum 31. Dezember 2014 und
wie in den FromFarmers Aufzeichnungen angefihrt, gutschreiben.

Sobald FromFarmers den Betrag den Beteiligungskonten der im Jahr 2014
berechtigten  Mitglieder gutgeschrieben hat (die Gutschrift findet am
Aufnahmetermin 2015 statt), ist jedes im Jahr 2014 berechtigte Mitglied dazu
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befugt,

den auf sein Beteiligungskonto gutgeschriebenen Betrag
Hinterlegungsscheine fur 2015 umzuwandeln. Nach der Umwandlung sind
derartige neue Hinterlegungsscheine fir 2015 fir den Handel auf dem MTF

in neue

zugelassen.
C.2 | Die Die neuen Instrumente werden in Euro angegeben.
Waéhrung
der neuen
Instrumente
C.3 | Aktienanza | Zum Datum der Drucklegung dieses Prospekts, sieht das autorisierte und
hl und emittierte und voll einbezahlte Aktienkapital folgendermafRen aus.
Nominal-
wert Autorisiert Emittiert (voll einbezahlt)
Aktiengat- (Aktien mit  Betrag (in (Aktien mit Betrag (in
tung einem Euro) einem Euro)
Nominal- Nominalwert
wert von je von je Euro
Euro 1,00) 1,00)
Stammaktien ~ 250.000.000 250.000.000  106.261.040  106.261.040
C.5 | Einschrank | Beteiligungskonten kénnen grundsétzlich nur auf andere Mitglieder Ubertragen
ungen bei werden. Die Gesamtanzahl an Mitgliedern zum Datum dieses Prospekts betragt
der ungefahr 6.200. Zudem konnen Beteiligungskonten grundsatzlich nur nach
Ubertrag- Abschluss eines Handels auf dem MTF Ubertragen werden. Beteiligungskonten
barkeit der | durfen nur im Falle einer Unternehmensnachfolge, einer Zusammenarbeit
Neuen zwischen Unternehmen, einer juristischen Fusion oder im Todesfall eines
Instrumente | Mitglieds auferhalb des MTF und auf Nicht-Mitglieder Ubertragen werden.
Beteiligungskonten konnen entweder teilweise oder als Ganzes (bertragen
werden. Ein Beteiligungskonto kann teilweise Ubertragen werden, sofern ein
derartiger Teil dem anwendbaren intrinsischen Wert einer ganzen Zahl an
Hinterlegungsscheinen entspricht.
Um die Liquiditat zu erhéhen, ist die Ubertragung von Hinterlegungsscheinen
nicht auf Mitglieder beschrénkt; Hinterlegungsscheine kénnen sowohl auf andere
Mitglieder als auch auf Dritte Ubertragen werden. Dritte, die Hinterlegungsscheine
auf dem MTF kaufen oder verkaufen mdchten, missen bei Van Lanschot als
Beteiligte registriert sein. Nur Dritte, die Uber ein Bankkonto mit einer Bank mit
Geschaftssitz in der Europdischen Union verfligen, konnen als Beteiligte
registriert werden.
C.7 Dividenden- | Die ForFarmers Dividendenpolitik besteht darin, eine Dividende in Héhe von 40%
politik bis 50% des Ergebnisses nach Steuern, das durch auflerordentliche Posten

korrigiert wurde (wie Buchgewinne und unter Berlicksichtigung der Steuern)
abzlglich der Differenz zwischen erhaltenen Dividenden nicht konsolidierter
Beteiligungen und dem Dividendenprozentsatz fir das Unternehmen als Ganzes
auszuschtten. Dieses  Verfahren  stellt  fur ForFarmers  seine
Unternehmensstrategie und eine gesunde Bilanzstruktur sicher.
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Im Rahmen dieser Ausgangspunkte strebt ForFarmers eine stabile Entwicklung
der an die Anteilseigner gezahlten Bardividende an.

C8

Die an die
neuen
Instrumente
gebundenen
Rechte

Beteiligungskonten

Sobald FromFarmers den Betrag den Beteiligungskonten der im Jahr 2012
berechtigten Mitglieder und der im Jahr 2013 berechtigten Mitglieder
gutgeschrieben hat, (die Gutschrift findet am Aufnahmetermin 2014 statt), hat
jedes im Jahr 2012 berechtigte Mitglied und im Jahr 2013 berechtigte Mitglied das
Recht, den auf sein Beteiligungskonto gutgeschriebenen Betrag in neue
Hinterlegungsscheine fir 2014 umzuwandeln. Bei jeder Gutschrift in Hohe von
EUR 3,19833 auf ein Beteiligungskonto, ist ein Mitglied derzeit zur Umwandlung
dieses Betrages in einen Hinterlegungsschein berechtigt.

Sobald FromFarmers den Betrag den Beteiligungskonten der im Jahr 2014
berechtigten Mitglieder gutgeschrieben hat (die Gutschrift findet am
Aufnahmetermin 2015 statt), ist jedes im Jahr 2014 berechtigte Mitglied dazu
befugt, den auf sein Beteiligungskonto gutgeschriebenen Betrag in neue
Hinterlegungsscheine fur 2015 umzuwandeln. Der einem Beteiligungskonto
gutgeschriebene Betrag, der im Jahr 2015 fir eine Umwandlung in einen
Hinterlegungsschein erforderlich ist, hdngt von dem intrinsischen Wert pro
Hinterlegungsschein (auf 5 Dezimalstellen gerundet) ausgehend vom ForFarmers
Konzernabschluss des Jahres 2014 ab.

Einem  Beteiligungskonto  gutgeschriebene  Betrdge  kbnnen nur in
Hinterlegungsscheine umgewandelt werden.

Es bestehen keine Einschrdnkungen im Hinblick auf den Zeitpunkt, an dem
Betrdge, die den Beteiligungskonten  gutgeschrieben  wurden, in
Hinterlegungsscheine umgewandelt werden kdnnen. Ein im Jahr 2012 berechtigtes
Mitglied, ein im Jahr 2013 berechtigtes Mitglied oder ein im Jahr 2014
berechtigtes Mitglied konnte sich dazu entscheiden, die Umwandlung am
Zulassungsdatum 2014 oder 2015 vorzunehmen, aber er/sie konnte auch ein paar
Jahre warten (der Mitgliederrat konnte jedoch in der Zukunft entscheiden, dass die
Betrége, die den Beteiligungskonten, die noch nicht in Hinterlegungsscheine
umgewandelt wurden, gutgeschrieben werden, innerhalb eines bestimmten
Zeitraums umgewandelt werden sollten.)

Ein Mitglied kann entweder den gesamten bzw. einen Teil des Betrags, der seinem
Beteiligungskonto gutgeschrieben wurde, in Hinterlegungsscheine umwandeln
(wobei die kleinste Umwandlung einen Hinterlegungsschein betragt).

Inhaber eines Beteiligungskontos missen auf den auf ihr Beteiligungskonto
eingezahlten Betrag zum Ende des vorangegangenen Geschéftsjahres eine Rendite
erhalten (die sogenannte 'vermogensvergoeding' (Kapitalrendite))

Hinterlegungsscheine

Inhaber von Hinterlegungsscheinen sind zur Teilnahme an der Hauptversammlung
berechtigt und dirfen sich dort zu Wort &ulRern. Mit den Hinterlegungsscheinen
geht jedoch kein Stimmrecht einher. Die Stiftung halt 100% der Aktien (fur die
Hinterlegungsscheine emittiert wurden) und bt das mit den Aktien verbundene
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Stimmrecht nach freiem Ermessen aus, unter Einhaltung von Gesetz und Recht
sowie der Satzung (Articles of Association) und den Verwaltungsvorschriften
(Terms of Administration) der Stiftung. Das Stimmrecht wird vom
Vorstandsvorsitzenden der Stiftung oder von einem durch ihn benannten Vertreter
so weit wie moglich auf der Grundlage eines entsprechenden Beschlusses des
Vorstands der Stiftung ausgetibt. Dessen ungeachtet gilt:

(@)

(b)

(©)

(d)

()

Eine Person (mit Ausnahme von FromFarmers oder einer Person, die im Namen
FromFarmers handelt) kann nur durch die Erteilung einer Vollmacht von Seiten
der Stiftung Stimmrechte fiir einen Hochstanteil von 5% an der Gesamtanzahl der
ausstehenden Hinterlegungsscheine erhalten (oder von Zeit zu Zeit je nach

Auf schriftlichen Antrag bevollméchtigt die Stiftung einen Inhaber von
Hinterlegungsscheinen unwiderruflich zur Ausiibung des mit den Aktien
verbundenen Stimmrechts im Umfang der Anzahl an Aktien, die der Anzahl
der durch die Inhaber wvon Hinterlegungsscheinen gehaltenen
Hinterlegungsscheinen entspricht.

Auf schriftlichen Antrag bevollméchtigt die Stiftung ein Mitglied
unwiderruflich zur Ausiibung des mit den Aktien verbundenen Stimmrechts,
fur die die Stiftung Hinterlegungsscheine an die Genossenschaft emittiert hat.
Die maximale Anzahl an Stimmen, die ein Mitglied auf diese Weise
einbringen kann, entspricht der Anzahl der Hinterlegungsscheine, die
dasjenige Mitglied gemaR der Satzung (Articles of Association) der
Genossenschaft  durch Umwandlung des Guthabens auf dem
Beteiligungskonto  des  Mitglieds bei der  Genossenschaft in
Hinterlegungsscheine beziehen kdnnte.

Die Stiftung bt das mit den Aktien verbundene Stimmrecht aus, fur die die
Stiftung Hinterlegungsscheine an ein Mitglied emittiert hat, das gleichzeitig
Inhaber wvon Hinterlegungsscheinen ist (nachstehend ,Inhaber wvon
Hinterlegungsscheinen/Mitglied” genannt), den schriftlichen Antrag eines
solchen Inhabers von Hinterlegungsscheinen/Mitglieds vorausgesetzt. Die
maximale Anzahl an Stimmen, die der Stiftung auf diese Weise durch einen
Inhaber von Hinterlegungsscheinen/Mitglied (bertragen werden kann,
entspricht der Anzahl der Hinterlegungsscheine, die von dem Inhaber von
Hinterlegungsscheinen/Mitglied gehalten werden.

Auf schriftlichen Antrag bevollméchtigt die Stiftung die Genossenschaft
unwiderruflich zur Ausiibung des mit den Aktien verbundenen Stimmrechts,
fur die die Stiftung Hinterlegungsscheine an die Genossenschaft emittiert hat.
Die maximale Anzahl an Stimmen, die die Genossenschaft auf diese Weise
einbringen kann, entspricht der Anzahl der Hinterlegungsscheine, die von der
Genossenschaft gehalten werden minus der von den in (b) genannten
Mitgliedern eingebrachten bzw. auf diese Mitglieder tbertragenen Stimmen.
Die Stiftung bevollméchtigt die Genossenschaft unwiderruflich zur
Ausibung des mit den Aktien verbundenen Stimmrechts, fur die
Hinterlegungsscheine an die Inhaber von Hinterlegungsscheinen/Mitglieder
emittiert wurden. Die maximale Anzahl an Stimmen, die die Genossenschaft
auf diese Weise einbringen kann, entspricht der Anzahl der
Hinterlegungsscheine, die von Inhabern von
Hinterlegungsscheinen/Mitgliedern gehalten werden minus der von den in (a)
und (c) genannten Inhabern von Hinterlegungsscheinen/Mitgliedern
eingebrachten bzw. auf diese Mitglieder ibertragenen Stimmen.
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Beschluss des ForFarmers Aufsichtsrats auf Anfrage des Vorstands der Stiftung
bzw. eines (mbglichen) Inhabers von Hinterlegungsscheinen einen anderen Anteil
von hdchstens 15%, wobei dieser Beschluss den beteiligten Parteien zugéanglich
gemacht wird).

Als Aktionar von ForFarmers ist die Stiftung an einer Beteiligung an Dividenden
und anderen Ausschiittungen berechtigt. Die Stiftung muss derartige Dividenden
und andere Ausschittungen an den Aktien sammeln und diese Dividenden oder
anderen Ausschittungen sofort nach deren Erhalt von ForFarmers ausbezahlen.
Die Stiftung muss die Inhaber der Hinterlegungsscheine schriftlich dariiber
benachrichtigen. Falls ForFarmers Berichtigungsaktien oder Stockdividenden
gewahrt, muss die Stiftung diese Aktien verwalten und den Inhabern von
Hinterlegungsscheinen, neue Hinterlegungsscheine fiir derartige Aktien gewahren.
Bei einer Auswahl zwischen einer Barausschittung und einer anderen Art von
Ausschiittung muss die Stiftung die Inhaber der Hinterlegungsscheine sobald wie
moglich schriftlich daruber informieren und dazu auffordern, der Stiftung ihre
Wahl schriftlich innerhalb der in der Benachrichtigung angegebenen Frist
mitzuteilen Fir Inhaber von Hinterlegungsscheinen, die keine Wahl treffen oder
ihre Wahl nicht rechtzeitig treffen, kann die Stiftung entscheiden.

C.11 | Die Um die Liquiditat fir die neuen Instrumente zu verbessern und somit Mitgliedern
Zulassung den Ein- oder Verkauf neuer Instrumente oder dritten Parteien den Ein- oder
zum Handel | Verkauf von Hinterlegungsscheinen zu erleichtern, haben FromFarmers und die
mit den Stiftung Van “Lanschot darum gebeten, die Neuen Instrumente fur den Handel auf
neuen dem MTF zuzulassen. Van Lanschot hat sich damit einverstanden erklart, die
Instrumente | neuen Instrumente fir 2014 ab dem Zulassungsdatum 2014 und die neuen

Instrumente fiir 2015 ab dem Zulassungsdatum 2015 fiir den Handel auf dem MTF
zuzulassen.

Das MTF ist ein getrennter Teil des groReren multilateralen
Handelsunternehmens unter der Leitung von Van Lanschot fir Finanzinstrumente
, die flr einen regulierten Markt nicht zugelassen sind. Das MTF ist fiir Beteiligte
Uber die Website www.forfarmersstockexchange.eu oder per Telefon zu erreichen.
Nur Beteiligte, die am 8.November 2010 bereits Mitglieder waren, kénnen den
telefonischen Service des MTF in Anspruch nehmen. Es handelt sich hierbei um
das Datum , ab dem bereits existierende Instrumente fiir den Handel auf dem MTF
zugelassen wurden.

C.13 | Information | Die Aktien wurden nach niederlandischem Recht erstellt, werden als
en zu den Namensanteile ausgegeben und werden in Euro angegeben.

Aktien, die

den Jede Aktienubertragung erfordert die Zulassung des ForFarmers Aufsichtsrats.
Hinterlegun | Eine Ubertragung muss drei Monate nach dem Erhalt der Zulassung dazu oder
gs-scheinen | nachdem sie als zugelassen gilt, stattfinden.

zugrunde

liegen Die oben beschriebenen Ubertragungseinschrinkungen gelten nicht falls:

a. alle anderen Aktiondre der beantragten Aktienubertragung schriftlich
zugestimmt haben, sofern die Ubertragung drei Monate nach dem Erhalt der
endgultigen Zusage stattfindet; oder
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b. die Aktien auf einen anderen Aktiondr oder auf ForFarmers (bertragen
werden.

Jeder Aktionar hat im Falle der Ausgabe neuer Aktien ein Bezugsrecht auf neue
Aktien oder ein Recht dazu, Aktien im Verhaltnis zum Gesamtbetrag aller, zum
Zeitpunkt des Beschlusses die Aktien auszuschitten, gehaltenen Beteiligungen
eines derartigen Aktiondrs, zu beziehen.

Aktionére sind dazu berechtigt, eine Stimme pro gehaltene Aktie abzugeben.

Die Aktien berechtigen ihre Inhaber zu zukinftigen Dividenden, die an sie selbst
auszubezahlen sind.

Die Aktien sind nicht zur amtlichen Notierung an einer Wertpapierborse
zugelassen.

C.14 | Information | Es wird auf die Elemente C.1, C.2, C.5 und C.8 Bezug genommen.
en zu
Hinterle-
gungs-
scheinen

C.15 | Information | Der intrinsische Wert der Hinterlegungsscheine wird jedes Jahr auf der Grundlage
en zur des jahrlichen ForFarmers Jahresabschlusses berechnet. Damit der intrinsische
Beeinflussu | Wert berechnet werden kann, wird das Eigenkapital ForFarmers durch die Anzahl
ng des der ausstehenden Aktien geteilt. Der intrinsische Wert pro Aktie entspricht dem
Wertes intrinsischen Wert pro Hinterlegungsschein. Der intrinsische Wert wird auf 5
Beteiligungs | Dezimalstellen aufgerundet.

-konten
durch Der derzeitige intrinsische Wert von EUR 3,19833 pro Hinterlegungsschein wurde
Hinterle- auf der Grundlage des ForFarmers Konzernabschlusses 2013 berechnet. Der
gungs- intrinsische Wert bleibt solange bestehen bis der ForFarmers Konzernabschluss
scheine des Jahres 2014 von der Generalversammlung gebilligt wird.
Falls der intrinsische Wert pro Hinterlegungsaktie in einem bestimmten Jahr hoher
als im vorangegangenen Jahr ist, wird der Unterschied zwischen den intrinsischen
Werten, die mit der Anzahl an Hinterlegungsscheinen multipliziert und deren
Wert den Beteiligungskonten gutgeschrieben wird, den Beteiligungskonten
gutgeschrieben.
Falls der intrinsische Wert pro Hinterlegungsschein in einem bestimmten Jahr
jedoch niedriger als im vorangegangenen Jahr ist, wird der Unterschied zwischen
den intrinsischen Werten, die mit der Anzahl an Hinterlegungsscheinen
multipliziert werden und deren Wert den Beteiligungskonten gutgeschrieben
werden, von den Beteiligungskonten abgezogen.

C.16 | Verfalltag Es bestehen keine Einschrankungen im Hinblick auf den Zeitpunkt, an dem
oder Betrdge, die den Beteiligungskonten  gutgeschrieben  wurden, in
Féalligkeits- | Hinterlegungsscheine umgewandelt werden kénnen. Ein im Jahr 2012 berechtigtes
termin der Mitglied, ein im Jahr 2013 berechtigtes Mitglied oder ein im Jahr 2014
Beteiligungs | berechtigtes Mitglied koénnte sich dazu entscheiden, die Umwandlung am
-konten Zulassungsdatum 2014 oder 2015 vorzunehmen, aber er/sie konnte auch ein paar
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Jahre warten. Der Mitgliederrat kdnnte jedoch in der Zukunft entscheiden, dass
die Betrédge, die den Beteiligungskonten, die noch nicht in Hinterlegungsscheine
umgewandelt wurden, gutgeschrieben werden, innerhalb eines bestimmten
Zeitraums umgewandelt werden sollten.

Cc.17

Abwick-
lungs-
verfahren
fur
Beteiligungs
-konten

Im Jahr 2012 berechtigte Mitglieder

Die Beteiligungskonten der im Jahr 2012 berechtigten Mitglieder werden am
Zulassungstag 2014 von FromFarmers mit den entsprechenden Betrégen
gutgeschrieben. Von Seiten der im Jahr 2012 berechtigten Mitglieder muss nichts
weiteres unternommen werden; FromFarmers wird die Beteiligungskonten der im
Jahr 2012 berechtigten Mitglieder auf der Grundlage der von jedem im Jahr 2012
berechtigten Mitglied zum 31. Dezember 2012 verwendeten Futterdquivalente
gutschreiben. Nachdem FromFarmers die Beteiligungskonten der im Jahr 2012
berechtigten Mitglieder gutgeschrieben hat, wird FromFarmers die im Jahr 2012
berechtigten Mitglieder entsprechend dartber informieren.

Im Jahr 2013 berechtigte Mitglieder

Die Beteiligungskonten der im Jahr 2013 berechtigten Mitglieder werden am
Zulassungstag 2014 von FromFarmers mit den entsprechenden Betrégen
gutgeschrieben. Von Seiten der im Jahr 2013 berechtigten Mitglieder muss nichts
weiteres unternommen werden; FromFarmers wird die Beteiligungskonten der im
Jahr 2013 berechtigten Mitglieder auf der Grundlage der von jedem im Jahr 2013
berechtigten Mitglied zum 31. Dezember 2013 verwendeten Futterdquivalente
gutschreiben. Nachdem FromFarmers die Beteiligungskonten der im Jahr 2013
berechtigten Mitglieder gutgeschrieben hat, wird FromFarmers die im Jahr 2013
berechtigten Mitglieder entsprechend dartber informieren.

Im Jahr 2014 berechtigte Mitglieder

Die Beteiligungskonten der im Jahr 2014 berechtigten Mitglieder werden am
Zulassungstag 2015 von FromFarmers mit den entsprechenden Betrégen
gutgeschrieben. Von Seiten der im Jahr 2014 berechtigten Mitglieder muss nichts
weiteres unternommen werden; FromFarmers wird die Beteiligungskonten der im
Jahr 2014 berechtigten Mitglieder auf der Grundlage der von jedem im Jahr 2014
berechtigten Mitglied zum 31. Dezember 2014 verwendeten Futterdquivalente
gutschreiben. Nachdem FromFarmers die Beteiligungskonten der im Jahr 2014
berechtigten Mitglieder gutgeschrieben hat, wird FromFarmers die im Jahr 2014
berechtigten Mitglieder entsprechend dartber informieren.

C.18

Ruckzah-
lung auf
Beteiligungs
-konten

Laut einem Beschluss des Mitgliederrats missen die Inhaber eines
Beteiligungskontos auf den auf ihrem Beteiligungskonto eingezahlten Betrag zum
Ende jedes vorangegangenen Geschéaftsjahres eine Rendite erhalten (die
sogenannte ‘vermogensvergoeding' (Kapitalrendite)) Die 'vermogensvergoeding'
pro Inhaber eines Beteiligungskontos wurde im Verlauf der Geschéftsjahre 2011,
2012 und 2013 wie gefolgt berechnet:

Anzahl der Aktien/Hinterlegungsscheine zum Datum, an dem die
Jahreshauptversammlung  stattgefunden hat x  Dividendenbetrag pro
Aktie/Hinterlegungsschein.
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C.19 | Auslibungs- | Der einem Beteiligungskonto gutgeschriebene Betrag, der in der Zukunft fiir eine
preis der Umwandlung in einen Hinterlegungsschein erforderlich ist, hdngt von dem zu
Hinterle- einem bestimmten Zeitpunkt geltenden intrinsischen Wert je Aktie/ des
gungs- Hinterlegungsscheins ab. Der heutige intrinsische Wert von EUR 3,19833 je
scheine Hinterlegungsschein bleibt solange bestehen, bis die Hauptversammlung der

Aktionére den ForFarmers Jahresabschluss des Geschaftsjahres 2014 gebilligt hat.
Nach dieser Versammlung gilt der neue intrinsische Wert der
Hinterlegungsscheine (auf 5 Dezimalstellen abgerundet) als der Betrag, der flr
eine Umwandlung in einen Hinterlegungsschein erforderlich ist, bis die
Hauptversammlung den ForFarmers Jahresabschluss des Geschéftsjahres 2015
gebilligt hat, und so weiter.

C.20 | Information | Es wird auf die Elemente C.1, C.2, C.5 und C.8 Bezug genommen.
en zu den
Hinterle-
gungs-
scheinen

C.22 | Information | Es wird auf Element C.13 Bezug genommen.
en zu den
Aktien

Abschitt D - Risiken

D.1 | Hauptrisi- Eine Entscheidung zur Investition in eines der neuen Instrumente ist mit einer
kenin Reihe von Risiken verbunden. Im Folgenden werden einige dieser Risiken
Bezug auf aufgelistet:

ForFarmers

oder der e Die ForFarmers Group kann bei der Integration der erworbenen
Branche, in Gesellschaften erfolglos sein;

der e Das Ergebnis der Ubernahme von Hendrix und von BOCM Pauls kann sich
das maRgeblich von den Erwartungen der ForFarmers Group unterscheiden;
Unterneh- | « BOCM Pauls ist Pensionsrisiken ausgesetzt infolge einen Plan mit
men tatig ist Leistungszusage (,,defined benefit*);

e  ForFarmers konnte Haftungsverpflichtungen unterliegen, die sich aus der
Cefetra VerduBerung ergeben.

e Die Finanzinformationen von Hendrix Januar - Mérz 2012 P&L und die von
BOCM Pauls Januar - Juni 2012 P&L sind zum Zwecke der Erstellung der
ungepruften, konsolidierten Pro-Forma-Gewinn-und Verlustrechnung in
diesem Prospekt enthalten und ForFarmers kann nicht fir ihre Richtigkeit
und Vollstandigkeit garantieren;

o Die Preisentwicklungen und die Verfiigbarkeit von Rohstoffen kénnten die
Einkaufspreise, die Verkaufspreise der ForFarmers Group und die
realisierbare Bruttogewinnspanne negativ beeinflussen;

e  Produktruckrufe, Vernichtung von Endprodukten und eventuelle
Schadenersatzzahlungen konnten sich negativ auf die Betriebstatigkeit ,die
betrieblichen Ergebnisse und die Finanzlage der ForFarmers Group
auswirken;

e  Tierkrankheiten und eine Verringerung des Umfangs der Tierbestdnde
konnten die Nachfrage nach den Produkten der ForFarmers Group negativ
beeinflussen;

e Die ForFarmers Group konnte mit einer verminderten Ausnutzung ihrer
Produktionskapazitdt konfrontiert werden oder nicht in der Lage sein, ihre
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Werke zur Futtermittelproduktion zu nutzen;

o Steigende Kraftstoff- und Energiepreise konnten dazu fihren, dass die
Produktions- und Transportkosten der Produkte der ForFarmers Group
ansteigen;

e Die ForFarmers Group konnte dem Risiko von Wechselkurs- und
Zinssatzschwankungen ausgesetzt sein;

o Infolge mangelnder Liquiditit von Geschaftspartnern konnte die ForFarmers
Group einem Kreditrisiko ausgesetzt sein;

e Verdnderte Rechtsvorschriften konnten die Geschaftstatigkeit der
ForFarmers Group negativ beeinflussen;

e  Flhrungskrafte sowie Aufsichtsratsmitglieder der Unternehmen und
Vorstandsmitglieder der Stiftung und FromFarmers konnten von
Interessenkonflikten betroffen sein.

D.2

Hauptrisi-
ken in
Bezug auf
FromFar-
mers

Es wird auf Element D.1.Bezug genommen.

D.4

Hauptrisi-
ken in
Bezug auf
ForFarmers

Es wird auf Element D.1.Bezug genommen.

D.5

Hauptrisi-
ken in
Bezug auf
die neuen
Hinterle-
gungs-
scheine

Eine Entscheidung zur Investition in eines der neuen Hinterlegungsscheine ist mit
einer Reihe von Risiken verbunden. Im Folgenden werden einige dieser Risiken
aufgelistet:

e Der Erfolg des MTF und die Liquiditdt am Markt kann fiir die neuen
Instrumente nicht garantiert werden;

e Es konnte sein, dass sich fir die neuen Instrumente kein aktiver
Handelsmarkt entwickelt;

e  Es konnte sein, dass die Marktpreise der neuen Instrumente nicht dem Wert
der neuen Instrumente entsprechen;

e  Der Marktpreis der neuen Instrumente kdnnte erheblich schwanken;

e  Der Marktpreis der neuen Instrumente konnte durch den Verkauf oder die
Mdoglichkeit des Verkaufs erheblicher Mengen dieser neuen oder
bestehenden Instrumente am 6ffentlichen Markt negativ beeinflusst werden;

e Esist nicht ganz sicher, dass Schadenersatzanspruche in Bezug auf den Saldo
und/oder das Nutzerkonto unter den Geltungsbereich des niederlandischen
Einlagensicherungssystems und/oder des niederlandischen
Anlegerentschadigungssystems fallen;

e Wird ein Auftrag ratenweise ausgefihrt, fihrt dies zu hoheren
Transaktionskosten flr den Beteiligten;

e Ein Mitglied hat nur unter bestimmten Umstédnden das Recht, dass ihm sein
Beteiligungskonto  gutgeschrieben  wird;Kinftige  Gutschriften und
Umwandlungen von Beteiligungskonten in Hinterlegungszertifikate kdnnten
den Marktpreis der Beteiligungskonten und Hinterlegungsscheine
beeinflussen;

e Ein Inhaber von Hinterlegungsscheinen kann durch eine Vollmacht im
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Prinzip nur Stimmrechte fur hochstens 5% der Gesamtanzahl ausstehender
Hinterlegungsscheine erhalten;

e FromFarmers wird signifikanten Einfluss auf Angelegenheiten ausiiben
kdnnen, die der Zustimmung der Aktionére bediirfen, und FromFarmers und
die anderen Inhaber von Hinterlegungsscheine konnten einander
entgegengesetzte Interessen haben;

e Der Wert der Hinterlegungsscheine konnte abnehmen und Investoren
konnten den gesamten oder einen Teil des Werts an ihren Investitionen

verlieren.
D.6 | Hauptrisi- Eine Entscheidung zur Investition in ein Beteiligungskonto ist mit einer Reihe von
kenin Risiken verbunden. Im Folgenden werden einige dieser Risiken aufgelistet:
Bezug auf
die e Der Erfolg des MTF und die Liquiditdt am Markt kann fiir die neuen
Beteiligungs Instrumente nicht garantiert werden;
-konten e Es konnte sein, dass sich fir die neuen Instrumente kein aktiver
Handelsmarkt entwickelt;

e  Es konnte sein, dass die Marktpreise der neuen Instrumente nicht dem Wert
der neuen Instrumente entsprechen;

o  Der Marktpreis der neuen Instrumente kdnnte erheblich schwanken;

o  Der Marktpreis der neuen Instrumente kénnte durch den Verkauf oder die
Mdoglichkeit des Verkaufs erheblicher Mengen dieser neuen oder
bestehenden Instrumente am 6ffentlichen Markt negativ beeinflusst werden;

e Esist nicht ganz sicher, dass Schadenersatzanspriiche in Bezug auf den Saldo
und/oder das Nutzerkonto unter den Geltungsbereich des niederlandischen
Einlagensicherungssystems und/oder des niederlandischen
Anlegerentschadigungssystems fallen;

e Wird ein Auftrag ratenweise ausgefiihrt, fiihrt dies zu hoheren
Transaktionskosten flr den Beteiligten;

e Ein Mitglied hat nur unter bestimmten Umstanden das Recht, dass ihm sein
Beteiligungskonto gutgeschrieben wird,;

e Kinftige Gutschriften und Umwandlungen von Beteiligungskonten in
Hinterlegungszertifikate konnten den Marktpreis der Beteiligungskonten und
Hinterlegungsscheine beeinflussen;

e Ein Inhaber von Hinterlegungsscheinen kann durch eine Vollmacht im
Prinzip nur Stimmrechte fur hochstens 5% der Gesamtanzahl ausstehender
Hinterlegungsscheine erhalten;

e  FromFarmers wird signifikanten Einfluss auf Angelegenheiten austben
kdnnen, die der Zustimmung der Aktionére bediirfen, und FromFarmers und
die anderen Inhaber wvon Hinterlegungsscheine koénnten einander
entgegengesetzte Interessen haben;

e Der Wert der Hinterlegungsscheine konnte abnehmen und Investoren
konnten den gesamten oder einen Teil des Werts an ihren Investitionen
verlieren.

Abschnitt E — Angebot
E.1 | Nettobetrag | Jedes Mitglied hat das Recht dazu, dass ihm sein Beteiligungskonto auf der
der Erlose Grundlage der von ihm im Jahr 2013 oder 2014 verwendeten Futterdquivalente

mit dem entsprechenden Betrag ohne die Berechnung einer Gebihr
gutgeschrieben wird; FromFarmers erhélt folglich kein Erlos.
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E.2a

Grinde fir
das Angebot
von Hinter-
legungs-
scheinen

Im Jahr 2005 leitete FromFarmers ein Projekt mit dem Namen 'Het Vermogen te
Delen' ein (Aufteilung des Eigenkapitals) Das urspriingliche Ziel des Projekts war
es, innerhalb eines Zeitraums wvon elf Jahren alle 100.000.000
Hinterlegungsscheine, die von FromFarmers im Namen seiner Mitglieder zu
Beginn des Projekts gehalten wurden, zu registrieren.

Der Mitgliederrat hat jedoch eine Reihe von Anderungen an seiner Verfassen
beschlossen, die u. a. das Ziel des Projekts betreffen. Auf den
Mitgliederratsversammlungen am 12. Dezember 2013 und 6. Marz 2014 wurde
eine Reihe von Entscheidungen getroffen, bei denen es in erster Linie darum ging,
FromFarmers Kontrolle Uber ForFarmers sicherzustellen. Der Mitgliederrat hat
unter anderem Folgendes beschlossen:

e  Ab 2017 wird es keine neuen Futterdquivalente mehr geben. Die derzeitigen
Futterdquivalente werden nach 2016 weiterbestehen. Es ist vorgesehen, die in
Anspruch genommenen Futterdquivalente nach 2016 zur Festlegung und
Verteilung von Finanzausschuttungen durch FromFarmers zu verwenden.
Zum Datum des vorliegenden Prospekts steht die Entscheidung noch aus, ob
die Futterdquivalente weiterhin auf dem MTF gehandelt werden.

o  FromFarmers liefert laufend Kapital in Form von ForFarmers Zertifikaten.
Diese werden den Beteiligungskonten nicht gutgeschrieben.

. FromFarmers strebt an, einen wesentlichen Anteil an den ForFarmers
Stimmrechten zu behalten, um bei der Sicherung der Tragféhigkeit Kontrolle
ausuben zu kénnen. Ausgehend von der durchschnittlichen Inanspruchnahme
von 1,2 Mio. Futterdquivalenten in den Jahren 2010-2013, wird erwartet,
dass dieser Anteil bei rund 17,5% liegen wird. Bei voller Inanspruchnahme
der Futterdquivalente betrégt der Anteil mindestens 16,5%, was ungefahr
17.526.241 Hinterlegungsscheinen entspricht. Das urspringliche Ziel, alle
100.000.000 Hinterlegungsscheine im Namen der Mitglieder zu registrieren,
ist daher nicht mehr aktuell.

e Die Erlangung der Stimmrechte wird durch eine Begrenzung der Anzahl der
im Zeitrahmen 2014-2017 emittierbaren Hinterlegungsscheine realisiert. Bis
2012 wurden pro Jahr im Durchschnitt ungefahr 8 Hinterlegungsscheine pro
in Anspruch genommenem Futterdquivalent im Namen von Mitgliedern
registriert. Im Verlauf der kommenden drei Jahre wird die Anzahl der pro
Futterdquivalent emittierten Hinterlegungsscheine jedes Jahr um Eins
abnehmen, d.h. von 2013 bis 2016 werden pro Jahr pro in Anspruch
genommenem Futterdquivalent 6, 5, 4 bzw. 3 Hinterlegungsscheine
emittiert.

° Dariiber  hinaus kann  FromFarmers seine  Stimmrechte  fiir
Beteiligungskonten und/oder Hinterlegungsscheine/Aktien, die in einem
besonderen Abschnitt des Aktiondrsverzeichnisses registriert sind, ausiben.

o  FromFarmers kauft keine Hinterlegungsscheine fir sich selbst.
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e Im Jahr 2017 wird ein besonderes Finanzsystem fir Nachwuchslandwirte
eingefiihrt, das ihnen bei Kauf von Futterdquivalenten helfen soll.

Das ursprungliche Projekt bestand aus drei Phasen (sofern die Ausarbeitung der
Phase 2 revidiert wurde, wie vorstehend und nachstehend beschrieben), die
nachstehend beschrieben werden.

Whéhrend der ersten Phase des Projektes vergab FromFarmers im Jahr 2007 einen
Gesamtbetrag von 1,280,396 Futterdquivalenten an die Mitglieder. Die Anzahl der
an ein Mitglied vergebenen Futterdquivalenten basierte auf einer Formel, die die
in den Jahren 2001 bis einschliellich 2006 von ihm gekauften
landwirtschaftlichen Produkte in Betracht zog. Die von einem Mitglied gehaltene
Anzahl an Futterdquivalenten wird als ein Mittel genutzt, das unter anderem
dariiber entscheidet, welcher Betrag dem Beteiligungskonto eines Mitglieds im
betreffenden Jahr gutgeschrieben werden muss.

In der zweiten Phase des Projekts richtete FromFarmers eine Beteiligungsriicklage
ein. Von 2008 bis 2013 hat der Mitgliederrat jedes Jahr die Anzahl der
Hinterlegungszertifikate festgelegt, die von Zeit zu Zeit vom Aufsichtsrat
bestimmt werden koénnen und unter den berechtigten Mitgliedern aufgeteilt
werden mussen, die (i) ab dem 31. Dezember des jeweiligen Jahres sich in Besitz
von Futterdquivalenten befinden und (ii) die eine gewisse Anzahl an
landwirtschaftlichen Produkten von ForFarmers Hendrix B.V., FarmFeed Hedimix
B.V., Stimulan B.V., Reudink B.V., ForFarmers Langférden GmbH und/oder
ForFarmers Belgium B.V.B.A. und/oder anderen Unternehmen eingekauft haben.
Die Hochstgrenze an Hinterlegungszertifikaten betrégt dabei 10.000.000 pro Jahr.

Aus der Multiplikation der vom Mitgliederrat festgelegten Anzahl der
Hinterlegungszertifikate mit dem anwendbaren intrinsischen Wert pro
Hinterlegungszertifikat ergab sich der Betrag, der der Beteiligungsriicklage
gutgeschrieben wurde. Wie oben beschrieben, wurde urspriinglich davon
ausgegangen, dass dieses Verfahren wird so lange fortsetzt wirde, bis der
intrinsische Wert der Gesamtanzahl von 100.000.000 Hinterlegungszertifikaten
(dies ist die Anzahl der von FromFarmers zu Beginn des Projekts gehaltenen
Hinterlegungszertifikate) zur Beteiligungsriicklage hinzugebucht worden sein
wirde.

Allerdings wird die Anzahl der pro Futterdquivalent emittierbaren
Hinterlegungsscheine im Zeitrahmen 2014-2017 begrenzt werden. Bis 2012
wurden pro Jahr im Durchschnitt ungefahr 8 Hinterlegungsscheine pro in
Anspruch genommenem Futterdquivalent im Namen von Mitgliedern registriert.
Im Verlauf der kommenden drei Jahre wird die Anzahl der pro Futterdquivalent
emittierten Hinterlegungsscheine jedes Jahr um Eins abnehmen, d.h. von 2013 bis
2016 werden pro Jahr pro in Anspruch genommenem Futterdquivalent 6, 5, 4
bzw. 3 Hinterlegungsscheine emittiert.

Die Beteiligungsriicklage steht den Mitgliedern zu und um es den Mitgliedern zu
ermoglichen, ihren Rechtsanspruch an dem in die Beteiligungsricklage
eingezahlten Betrag auf ihren eigenen Namen schreiben zu lassen, hat (und wird
weiterhin) FromFarmers fir jedes Mitglied, das zur Gutschreibung eines
Beteiligungskontos berechtigt ist, ein individuelles Beteiligungskonto eingerichtet.
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Der intrinsische Wert einer bestimmten Anzahl von Hinterlegungszertifikaten, der
in einem bestimmten Jahr der Beteiligungsriicklage gutgeschrieben wird, wird
uber die Beteiligungskonten der berechtigten Mitglieder verteilt und diesen
gutgeschrieben.

Die dritte Phase des Projekts fing am 8. November 2010 an. Ab diesem Datum: (i)
erhielt jedes Mitglied das Recht, den seinem Beteiligungskonto gutgeschriebenen
Betrag in Hinterlegungszertifikate zu konvertieren, und (ii) die bestehenden
Instrumente wurden zum Handel auf dem MTF zugelassen. Die vorstehend
widergegebenen Anderungen am Ziel des Projekts haben keinen Einfluss auf die
Mdglichkeit, Beteiligungskonten gutgeschriebene Betrége in
Hinterlegungsscheine umzuwandeln und die vorhandenen Instrumente auf dem
MTF zu handeln.

E.2b | Grinde fur | Es wird auf Element E.2a.Bezug genommen.
die
Eintragung
des
Gutschrift-
betrags im
Jahr 2013
E.3 | Allgemeine [Neue Instrumente fir 2014
Geschafts-
bedingun- Ab dem 31. Dezember 2013 bestimmt FromFarmers die Anzahl der
gen des aufgewendeten Futteraquivalente fir jedes Mitglied. Diese entspricht dem
Angebots niedrigeren der beiden Werte :
fur das neue
Instrument | 1. die Anzahl der Futterdquivalente, die von dem Mitglied seit dem 31.

Dezember 2013 gehalten wird; und

2. der Erwerb landwirtschaftlicher Produkte von ForFarmers Hendrix B.V.,
Hendrix UTD B.V., FarmFeed Hedimix B.V., Stimulan B.V., Reudink B.V.,
ForFarmers Langforden GmbH und/oder ForFarmers Belgium B.V.B.A.

Jeder Erwerb landwirtschaftlicher Produkte, der seitens der Mitglieder von den
oben genannten Unternehmen getdtigt wird, wird in aufgewendete
Futterdquivalente umgewandelt.

Am 2. April 2014 hat der Mitgliederrat beschlossen, 7.153.551 neue
Hinterlegungsscheine unter den berechtigten Mitgliedern zu verteilen, und zwar
(i) im Falle eines Anspruchs auf eine zusatzliche Gutschrift durch Gutschrift auf
die Beteiligungskonten dieser im Jahr 2012 berechtigten Mitglieder und (ii) im
Falle eines Anspruchs auf die Gutschrift fir 2014 auf der Grundlage der von ihnen
im Jahr 2013 in Anspruch genommenen Futterdquivalente durch Gutschrift auf die
Beteiligungskonten dieser im Jahr 2013 berechtigten Mitglieder.

Fir jedes im Jahr 2013 berechtigte Mitglied wird der Betrag, der seinem
Beteiligungskonto gutgeschrieben wird, wie folgt berechnet:

die Anzahl der durch das im Jahr 2013 berechtigte Mitglied im Jahr 2013 in
Anspruch genommene Futterdquivalente x Faktor 6 x jeweils intrinsischer Wert

pro Hinterlegungsschein (némlich 3,19833 EUR in 2013). Insgesamt in Anspruch
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genommene Futterdquivalente aller Mitglieder im Jahr 2013: 1.188.791.

Fir die Jahre 2015, 2016 und 2017 wird die Anzahl der von den Mitgliedern in
Anspruch genommenen Futterdquivalente mit dem Faktor 5, Faktor 4 bzw. Faktor
3 multipliziert.

Von Seiten der im Jahr 2012 berechtigten Mitglieder oder der im Jahr 2013
berechtigten Mitglieder muss nichts weiteres unternommen werden; am
Zulassungstag 2014 wird FromFarmers die Beteiligungskonten der im Jahr 2012
berechtigten Mitglieder und der im Jahr 2013 berechtigten Mitglieder auf der
Grundlage der von jedem im Jahr 2012 und 2013 berechtigten Mitglied
verwendeten Futterdquivalente, wie in den FromFarmers Aufzeichnungen
angefiihrt, gutschreiben.

Neue Instrumente fur 2015

Am 31. Dezember 2014 bestimmt FromFarmers die Anzahl der aufgewendeten
Futterdquivalente fiir jedes Mitglied. Diese entspricht dem niedrigeren der beiden
Werte :

1. der Anzahl der Futterdquivalente, die von dem Mitglied am 31. Dezember
2014 gehalten werden; und

2. der Erwerb landwirtschaftlicher Produkte seitens des Mitglieds von
ForFarmers Hendrix B.V., Hendrix UTD B.V., FarmFeed Hedimix B.V.,
Stimulan B.V., Reudink B.V., ForFarmers Langférden GmbH und/oder
ForFarmers Belgium B.V.B.A.

Jeder Erwerb landwirtschaftlicher Produkte, der seitens der Mitglieder von den
oben genannten Unternehmen getdtigt wird, wird in aufgewendete
Futterdquivalente umgewandelt.

Auf seiner Jahreshauptversammlung 2015 wird der Mitgliederrat die Anzahl der
neuen Hinterlegungsscheine fur 2015 bestimmen, die unter den im Jahr 2014
berechtigten Mitgliedern durch Gutschrift auf die Beteiligungskonten der im Jahr
2014 berechtigten Mitglieder aufgeteilt werden. Die Hochstgrenze dabei betragt 5
x 1.280.396 = 6.401.980 Hinterlegungsscheine. Fir jedes im Jahr 2014 berechtigte
Mitglied wird der Betrag, der seinem Beteiligungskonto gutgeschrieben wird, wie
folgt berechnet:

Anzahl der im Jahr 2014 durch das im Jahr 2014 berechtigte Mitglied in Anspruch
genommenen Futterdquivalente x Faktor 5 x jeweils intrinsischer Wert pro
Hinterlegungsschein (auf 5 Dezimalstellen gerundet) ausgehend vom ForFarmers
Konzernabschluss des Jahres 2014.

Die im Jahr 2014 berechtigten Mitglieder brauchen keinerlei Manahmen zu
ergreifen; FromFarmers wird die jeweiligen Betrdge am Aufnahmetermin 2015
auf die Beteiligungskonten der im Jahr 2014 berechtigten Mitglieder auf der
Grundlage der von jedem im Jahr 2014 berechtigten Mitglied verwendeten
Futterdquivalente, gutschreiben.
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Der Betrag der Gutschrift fir 2015 wund die Anzahl der neuen
Hinterlegungsscheine fir 2015, die unter den im Jahr 2014 berechtigten
Mitgliedern aufzuteilen sind sowie der Aufnahmetermin 2015 wird in einer
Anlage zu dem im Jahr 2015 zu ver6ffentlichenden Prospekt bekanntgegeben.

E.4 | Interessenbe | Die im Jahr 2013 berechtigten Mitglieder umfassen Herrn Markink, Herrn Eggink
zogenes und Frau Addink-Berendsen, die Mitglieder von ForFarmers und
Material Aufsichtsratsmitglieder von FromFarmers sind. Auf der Grundlage ihrer im Jahr
zum 2013 in Anspruch genommenen Futteraquivalente sind derartige Personen dazu
Angebot, zu | berechtigt, einen bestimmten Betrag auf ihr Beteiligungskonto gutgeschrieben zu
dem auch bekommen.

Interessens-
konflikte Die im Jahr 2014 berechtigten Mitglieder umfassen unter Umsténden ebenfalls
gehdren Herrn Markink, Herrn Eggink und Frau Addink-Berendsen.

E.5 | Lock-Up- Der neue Mitarbeiterbeteiligungsplan (der ,,Neue Plan“) besteht aus zwei
Absprachen | Beteiligungskomponenten, die nur fir die gesamte Flihrungskréftemannschaft von

ForFarmers (die ,,Schlusselpersonen®) gelten. Fur Schllsselpersonen in den
Niederlanden und in anderen Landern anséssige Schlisselpersonen gibt es einen
anderen Plan. Fur beide Beteiligungskomponenten gilt eine Haltefrist (Lock-up).
Eine Ubertragung der erworbenen Hinterlegungsscheine ist erst nach einer
Haltefrist von mindestens drei Jahren nach dem Datum zuléssig, an dem die
Schlisselperson die jeweiligen Hinterlegungsscheine erworben hat. Die
Schliisselperson darf ihre Hinterlegungsscheine bei einem Ausscheiden aus dem
Arbeitsverhéltnis mit ForFarmers innerhalb der Dreijahresfrist nicht Gbertragen,
aufler in Ubereinstimmung mit dem ,,neuen Plan®.

E.6 | Betragund | Nicht anwendbar. Es besteht kein Betrag oder Prozentsatz an VVerwasserung als
Prozentsatz | Folge des Angebots der neuem Instrumente.
der
Verwasseru
ng als Folge
des
Angebots

E.7 | Geschatzte | Nicht anwendbar. Fur Investoren entstehen keine Kosten in Verbindung mit dem
Kosten, die | Angebot der neuen Instrumente.
far
Investoren
in
Verbindung
mit
dem
Angebot
entstehen
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2. RISKFACTORS

Any investment in the New Instruments is subject to a number of risks. Potential investors should carefully
consider the risk factors set out below, together with all other information contained in this Prospectus,
before making an investment decision with respect to investing in the New Instruments. If any of the
following risks actually occur, the ForFarmers Group's business, results of operations or financial
condition could be materially adversely affected. In that case, the value of the New Instruments could
decline and investors could lose all or part of the value of their investments. Although the ForFarmers
Group believes that the risks and uncertainties described below are the most material risks and
uncertainties, they are not the only ones the ForFarmers Group faces. Additional risks and uncertainties
not presently known to the ForFarmers Group or that the ForFarmers Group currently deems immaterial
may also have a material adverse effect on the ForFarmers Group's business, results of operations or
financial condition and could negatively affect the price of the New Instruments. Potential investors should
carefully review the entire Prospectus and should form their own views before making an investment
decision with respect to the New Instruments. Before making an investment decision with respect to the New
Instruments, potential investors should also consult their own financial, legal and tax advisers and carefully
review the risks associated with an investment in the New Instruments and consider such an investment
decision in light of the potential investor's personal circumstances.

The risks described below are categorised by:

@) risks relating to the ForFarmers Group's business and the industry in which it operates; and
(b) risks relating to an investment in the New Instruments.

The risks are not intended to be presented in any assumed order of priority.

2.1 Risks relating to the ForFarmers Group's business and the industry in which it operates
The ForFarmers Group may be unsuccessful in the integration of acquired businesses

As part of the Forfarmers Group's strategy, it has completed several acquisitions, including the Hendrix
Acquisition and the BOCM Pauls Acquisition, and it anticipates making further acquisitions in the future.

Acquisitions may fail due to factors such as:

o ineffective integration of the operations and personnel of the acquired business into the ForFarmers
Group's business and unanticipated expenses related to such integration;

o afailure to realize synergies between the existing and acquired businesses;

o lack of coordination between the ForFarmers Group's employees and those of the acquired
businesses, as well as differences in organizational cultures;

e exposure to contingent liabilities of acquired businesses;

o lower than anticipated revenues and cash flows.
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The ForFarmers Group may be unsuccessful in addressing these and other obstacles to the successful
integration of acquired businesses, which could have a material adverse impact on the ForFarmers Group's
business, results of operation or financial condition.

The outcome of the Hendrix Acquisition and the BOCM Pauls Acquisition may differ materially from
the ForFarmers Group's expectations

In addition to the general risks of the ForFarmers Group's strategy of expanding its business, there are
specific risks related to the Hendrix Acquisition and the BOCM Pauls Acquisition.

Both the Hendrix Acquisition and the BOCM Pauls Acquisition represent a significant transaction for the
ForFarmers Group. As a result of these acquisitions, the ForFarmers Group is the largest animal feed
company in Europe.

The outcome of the Hendrix Acquisition and/or the BOCM Pauls Acquisition and their effect on the
ForFarmers Group's results of operations may differ materially from the ForFarmers Group's expectations
as a result of the following factors, among others:

o the ForFarmers Group's ability to integrate the business of Hendrix and BOCM Pauls into that of
the ForFarmers Group and the amount of advisory and integration costs in relation thereof;

o the ForFarmers Group's ability to realize the intended benefit of acquiring Hendrix, including the
use of the extensive dealer network of Hendrix;

o the ForFarmers Group's ability to realize the intended benefit of acquiring BOCM Pauls, including
the entry into the United Kingdom's animal feed market;

e unexpected or unforeseen liabilities, including those connected with tax, environmental,
indebtedness and other liabilities of Hendrix and/or BOCM Pauls incurred prior to or after the
respective acquisition;

e exposure to foreign exchange risks that are difficult or expensive to hedge, since the business of
BOCM Pauls is located in Great Britain with revenues and costs in British Pounds Sterling (see also
the risk factor "The ForFarmers Group may be exposed to foreign currency risks and interest rate
risks").

If the outcome of the Hendrix Acquisition and/or the BOCM Pauls Acquisition differ materially from the
ForFarmers Group's expectations, it may have a material adverse impact on the ForFarmers Group's
business, results of operation or financial condition.

BOCM Pauls is exposed to risks related to a defined benefit pension scheme

Until 30 September 2006, BOCM Pauls had a defined benefit pension scheme in the UK. This defined
benefit pension scheme was closed to new members from 1 October 2006. From that time, a new pension
scheme was opened on the basis of defined contributions.

The defined benefit pension scheme is underfunded and invests around 60% of its assets in return seeking

assets like equities with the remaining 40% in bonds. Secon is appointed as advisor to review the current
asset mix.

56



For the funding deficit, ForFarmers accounted for pension provision in the ForFarmers 2013 Financial
Statements of EUR 43.0 million (being the equivalence in Euro of GBP 35.8 million), before deduction of
the related deferred taxes, and EUR 33.9 million, after deduction of the related deferred taxes. This
provision may turn out to be incorrect if the assumptions (as included in the ForFarmers 2013 Financial
Statements) upon which the pension liabilities of BOCM Pauls are calculated, are inaccurate. Any material
inaccuracies in the underlying assumptions may materially affect the ForFarmers Group's results or
financial condition.

Pursuant to UK law, within 15 months of the triennial actuarial valuation of the defined benefit pension
scheme, BOCM Pauls is required to agree on a recovery plan with the trustees of the defined benefit
pension scheme to remove the funding deficit. The recovery plan needs to be approved by the UK Pensions
Regulator.

The previous recovery plan resulting from the September 2009 actuarial valuation was expected to pay off
the deficit over 35 years, an unusually long period to pay off a pension scheme deficit in the UK.

The UK Pensions Regulator (TPR) requested that the new recovery plan resulting from the September 2012
actuarial valuation would need to be agreed with the scheme Trustees by June 2013 instead of the usual
deadline of December 2013, given the amount of the deficit and length of the recovery period. It was
expected that the UK Pensions Regulator would request that the period to pay off the deficit be reduced.
The new recovery plan, which took into account BOCM PAULS' business continuity, led to increased
contribution requirements for BOCM PAULS from 2014 onwards.

In the share purchase agreement pursuant to which ForFarmers has agreed to acquire BOCM Pauls,
ForFarmers has agreed that under certain conditions, an amount of up to GBP 7 million must be deposited
in the defined benefit pension scheme of BOCM Pauls, which may have an adverse impact on the
ForFarmers Group's results or financial condition.

Furthermore, in certain limited circumstances, the UK Pensions Regulator has powers to
impose sanctions on sponsors of UK defined benefit schemes (such as BOCM Pauls), and on their
associated companies (such as ForFarmers). These powers have historically been applied infrequently and
mainly in situations in which the sponsor companies are insolvent, and have provided significant economic
benefit (such as dividends or loans) to its owners or associated companies. The UK Pensions Regulator has
to satisfy a number of tests before it can use its powers, including demonstrating that it is reasonable to do
so, and these powers have only been used in extreme situations and infrequently to date. Any material
sanctions imposed on BOCM Pauls or ForFarmers by the UK Pensions Regulator in the future may have an
adverse impact on the ForFarmers Group's results or financial condition.

ForFarmers may be subject to liabilities arising from the Cefetra Divestment

On 27 September 2012, ForFarmers, together with Agrifirm Group and AgruniekRijnvallei Holding entered
into a share purchase agreement with BayWa pursuant to which BayWa has agreed to acquire 100% of the
shares in Cefetra from ForFarmers (57.7%), Agrifirm Group (32.3%) and AgruniekRijnvallei Holding
(10%). The share purchase agreement contains certain representations and warranties of ForFarmers and the
other sellers that are considered to be market practice for a transaction of this nature. The divestment of
Cefetra by ForFarmers might lead to claims against it under the share purchase agreement, particularly
potential claims in relation to breaches of representations and warranties given by ForFarmers. Any such
claims could have a material adverse effect on the ForFarmers Group's results of operation or financial
condition.
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The Hendrix January - March 2012 P&L and the BOCM Pauls January - June 2012 P&L have been
adjusted for purposes of the preparation of the unaudited pro forma consolidated profit and loss account
included in this Prospectus and ForFarmers cannot guarantee its accuracy and completeness

This Prospectus contains the unaudited pro forma consolidated profit and loss account of ForFarmers for
the financial year ended 31 December 2012, that illustrates the effect of the Hendrix Acquisition, the
BOCM Pauls Acquisition, the Cefetra Divestment and - although not consitituing a significant gross change
with respect to the business of ForFarmers - the Probroed Divestment as if they had occurred on 1 January
2012, being the first day of ForFarmers' 2012 financial year. The ForFarmers Pro Forma Financial
Information 2012 has been derived from the ForFarmers 2012 P&L, the Hendrix January - March 2012
P&L and the BOCM Pauls January - June 2012 P&L. In order to reflect the Hendrix Acquisition, the
BOCM Pauls Acquisition, the Cefetra Divestment and the Probroed Divestment, the ForFarmers 2012 P&L
has been adjusted retrospectively as if these acquisitions and divestments had occurred on 1 January 2012.
In addition, certain adjustments have been made to both the Hendrix January - March 2012 P&L and the
BOCM Pauls January - June 2012 P&L as set out below.

Hendrix

No profit and loss account of Hendrix for external reporting purposes for the financial year ended 31
December 2012 have been prepared. In order to be able to present an unaudited pro forma consolidated
profit and loss account for the full year 2012 that illustrates the effect of the Hendrix Acquisition as if it had
occurred on 1 January 2012, the management of Hendrix has prepared the Hendrix January - March 2012
P&L on the basis of internal consolidation schemes of Nutreco. The Hendrix January - March 2012 P&L
has only been prepared for the purpose of the preparation of the ForFarmers Pro Forma Financial
Information 2012 included in this Prospectus. The Hendrix January - March 2012 P&L has not been
audited.

The Hendrix January - March 2012 P&L contains certain financial items that are no longer relevant upon
consolidation of the Hendrix results in ForFarmers' financial statements.

In order to be able to present a meaningful unaudited pro forma consolidated profit and loss account that
illustrates the effect of the Hendrix Acquisition as if it had occurred on 1 January 2012, ForFarmers has
adjusted the Hendrix January - March 2012 P&L by adjusting for the material financial items that are no
longer relevant upon consolidation of the Hendrix results in ForFarmers' financial statements. See
paragraph 8.1 ("General").

The Hendrix January - March 2012 P&L has been prepared by using the accounting principles as described
in IFRS as adopted by the EU, whereas the ForFarmers 2012 P&L has been prepared in accordance with
Dutch GAAP. In order to be able to present an unaudited pro forma consolidated profit and loss account in
accordance with Dutch GAAP, the Hendrix January - March 2012 P&L (as adjusted by ForFarmers for the
material financial items that are no longer relevant upon consolidation of the Hendrix results in ForFarmers'
financial statements) has been adjusted to meet the requirements of Dutch GAAP. See paragraph 8.2
("Adjustments of Hendrix January - March 2012 P&L").

Although ForFarmers has taken all reasonable care to ensure that the pro forma consolidated financial
information contained in this Prospectus is, to the best of its knowledge, accurate and complete, and the
Companies accept responsibility for such information, due to the fact that ForFarmers had to adjust the
Hendrix January - March 2012 P&L and adjust such information to meet the requirements of Dutch GAAP
for purposes of the preparation of the ForFarmers Pro Forma Financial Information 2012 included in this
Prospectus, it cannot guarantee its accuracy and completeness.
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BOCM Pauls
The BOCM Pauls January - June 2012 P&L contains certain financial items that are no longer relevant
upon consolidation of the BOCM Pauls results in ForFarmers' financial statements.

In order to be able to present meaningful unaudited pro forma consolidated financial information that
illustrates the effect of the BOCM Pauls Acquisition as if it had occurred on 1 January 2012, ForFarmers
has adjusted the BOCM Pauls January - June 2012 P&L by adjusting for the material financial items that
are no longer relevant upon consolidation of the BOCM Pauls in ForFarmers' financial statements. See
paragraph 8.3 ("Adjustments of BOCM Pauls January - June 2012 P&L").

The BOCM Pauls January - June 2012 P&L has been prepared in accordance with UK GAAP, whereas the
ForFarmers 2012 P&L has been prepared in accordance with Dutch GAAP. In order to be able to present
unaudited pro forma consolidated financial information in accordance with Dutch GAAP, the BOCM Pauls
January - June 2012 P&L (as adjusted by ForFarmers for the material financial items that are no longer
relevant upon consolidation of the BOCM Pauls results in ForFarmers' financial statements) has been
adjusted to meet the requirements of Dutch GAAP. See paragraph 8.3 (“Adjustments of BOCM Pauls
January - June 2012 P&L").

Although ForFarmers has taken all reasonable care to ensure that the pro forma consolidated financial
information contained in this Prospectus is, to the best of its knowledge, accurate and complete, and the
Companies accept responsibility for such information, due to the fact that ForFarmers had to adjust the
BOCM Pauls January - June 2012 P&L and adjust such information to meet the requirements of Dutch
GAAP for purposes of the preparation of the ForFarmers Pro Forma Financial Information 2012 included in
this Prospectus, it cannot guarantee its accuracy and completeness.

Price developments and availability of raw materials may adversely affect purchase prices, the
ForFarmers Group's sale prices and realizable gross margin

For its core activities, the ForFarmers Group uses raw materials that are mainly of agricultural origin, such
as wheat, corn, soymeal, barley, sunflower refuse, turnip cake and citrus cake.

Prices for raw materials may be volatile due to, amongst others, supply and demand balances, currency
exchange rate developments, availability in general, harvest quantities and quality and speculative trade
(and related commaodity price risks) by financial investors. Factors that may influence harvest quantities and
the quality of available raw materials include weather conditions, contamination and plant diseases. The
competitive demand for more traditional raw materials for livestock feed such as soy and corn from the bio
fuel industry influences the availability and prices of raw materials. This development implies larger price
volatility with respect to materials necessary for the ForFarmers Group to run its business. Furthermore,
prices of agricultural products as a whole (including feed products) may decrease causing the need for the
ForFarmers Group to adjust its sales prices and/or margins, which may negatively impact the ForFarmers
Group's ability to sell its products.

Price fluctuations, including those caused by insufficient availability of raw material may affect the
ForFarmers Group's sales prices and in particular its realizable gross margins due to the fact that not all
price fluctuations can be immediately passed on to customers. A lack of availability of certain raw materials
can also lead to the need to purchase other, possibly more expensive, alternatives.

In case of pre-sale contracts, pursuant to which the ForFarmers Group agrees to deliver raw materials to

customers in the future for a price agreed at the date of a pre-sale contract, an increase of prices of raw
materials may also adversely affect the ForFarmers Group's realizable gross margins.

59



Furthermore, since raw materials are bought and stocked in advance to ensure their availability for
production, price fluctuations with respect to raw materials may influence the book-value of stock supplies
held and may require the ForFarmers Group to downwardly adjust the value of its stocks. A decrease of
prices will lead to a decrease of the value of stocks and opportunity costs as regards the purchase positions
taken. Therefore, price fluctuations of raw materials may negatively affect the ForFarmers Group's
business, results of operations and financial condition.

Product recalls, destruction of end products and possible payment for damages may adversely affect the
ForFarmers Group's business, results of operations and financial condition

The quality of raw materials is essential for the production of safe and reliable compound feed. In recent
years the compound feed industry has been faced with some problems, mainly caused by the contamination
of raw materials with undesired substances. Although the ForFarmers Group has mechanisms in place to
detect contamination at an early stage, a guarantee that no contamination will ever occur cannot be given.
Contamination of raw materials with undesired substances and plant diseases may require products being
recalled or end products being destructed. Also, if contamination is not detected at an early stage, products
may cause damage to third parties.

Furthermore, in certain circumstances the ForFarmers Group relies on raw materials acquired from
suppliers, both for use in its own products and for re-sale. Raw materials acquired from suppliers, if
contaminated, may also cause damage to third parties. The ForFarmers Group may be required to pay for
damages suffered by third parties in connection with contamination of its own products or the products of
its suppliers which ForFarmers has re-sold. ForFarmers may not be able to recover such damages from its
suppliers. Product recalls, destruction of end products and possible payment for damages may adversely
affect the ForFarmers Group's business, results of operations and financial condition.

Animal diseases and a decrease in the quantity of live stock may affect the demand for products of the
ForFarmers Group

The quantity of live stock is one of the determining factors in the magnitude of the market for compound
feed. The quantity of live stock is influenced by factors including prices of agricultural products and the
costs of compliance with laws and regulations, including environmental laws and regulations. A decrease or
increase of the quantity of live stock will most likely lead to a corresponding change in the demand for
compound feed and as a result thereof, because production capacity of compound feed cannot be adapted
instantly, to results of ForFarmers.

The demand for products of the ForFarmers Group may also decline due to waning interest in the
exploitation in particular kinds of live stock and agricultural businesses.

Animal diseases in the agriculture sector can also have a financial impact on the results of the ForFarmers
Group. Animal diseases may have a negative impact on the number of animals of a particular species for
which feed is required. Furthermore, animal diseases may result in transport restrictions imposed by
governments. Transport restrictions may affect the ability of the ForFarmers Group to supply feed to a
regional area or from within a regional area where its production locations are located, which may affect its
business, results of operations and financial condition.

The ForFarmers Group may face diminished utilization of its production capacity or inability to use its
plants for the production of feed

The ForFarmers Group may face diminished utilization of its production capacity due to, amongst others,
contamination of its plants for the production of feed or the inability to use its production locations due to

60



transport restrictions imposed in connection with animal diseases, fires, dust explosions and in the supply of
raw materials by blocking of ways of transport (e.g. rivers or canals).

The ForFarmers Group processes a wide range of raw materials and consumables in large quantities in its
production process of compound feed. Furthermore, the ForFarmers Group trades large quantities of
fertilisers and crop protection products. Serious leakage of any of such materials may cause interruption of
the production process and the temporary inability to use its production plants. In case of contamination of
raw materials or consumables, the ForFarmers Group may be unable to continue the production process, for
example if the results of supplementary testing are not yet known. In order to control damage, the
ForFarmers Group may be required to temporarily shut down one of its plants.

Diminished utilization of its production capacity or inability to use its plants for the production of feed may
negatively affect the ForFarmers Group's business, results of operations and financial condition.

Increases in fuel and energy prices may cause the costs of production and transportation of products of
the ForFarmers Group to rise

Changes in prices of fuel and energy may cause the costs of production and transportation of products of the
ForFarmers Group to rise. The ForFarmers Group's results may be affected by higher production and
transportation costs due to the fact that such costs cannot be immediately passed on to customers through
the increase of sales prices. During recent years, prices of fuel and energy (including electricity and gas and
other sources of energy) have been volatile. Price developments in fuel and energy may therefore affect
ForFarmers Group's business, results of operations and financial condition.

The ForFarmers Group may be exposed to foreign currency risks and interest rate risks

The purchase of raw materials and conclusion of sales contracts can imply foreign currency risks. In
general, price changes as a result of foreign currency exchange rates can be transferred to customers or can
be managed through swaps and other financial instruments.

Furthermore, prior to completion of the BOCM Pauls Acquisition, the ForFarmers Group consisted
primarily of entities with revenues and costs in Euro. BOCM Pauls is located in Great Britain with revenues
and costs in British Pounds Sterling. As a result of the BOCM Pauls Acquisition, the ForFarmers Group is
exposed to risks due to fluctuations in currency exchange rates between the Euro and the British Pounds
Sterling.

As far as the foreign currency risks cannot be passed on or managed effectively, the ForFarmers Group may
be exposed to foreign currency risks which may negatively affect its business, results of operations and
financial condition.

Furthermore, the ForFarmers Group's business is partially financed through interest bearing debts.
ForFarmers and BOCM Pauls have entered into interest rate swaps to hedge part of their interest rate risks.
Changes in interest rates cannot (or not directly) be transferred to corresponding changes of sales prices and
therefore may influence the ForFamers Group's business, results of operations and financial condition.

The ForFarmers Group may be exposed to credit risks due to lack of liquidity of its counterparties

Credit risks can occur if the counterparties of the ForFarmers Group (such as suppliers or customers) fail to
meet their contractual obligations. A change to the profitability, liquidity or solvability of the counterparties
of the ForFarmers Group may negatively affect the ForFarmers Group's profitability, liquidity and
solvability.
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Changes to legislation may negatively affect the ForFarmers Group's business

Changes to laws and regulations on a European, national or local level, including but not limited to, changes
to environmental laws and regulations, food safety laws and laws and regulations which relate to production
processes of the ForFarmers Group, its suppliers or customers may have an impact on the day to day
management of the ForFarmers Group's operations, which may lead to increased costs.

Senior Managers as well as supervisory directors of the Companies and managing directors of the
Foundation and FromFarmers may have a conflict of interest

The supervisory board of ForFarmers consists of five members all of which are also managing directors of
the Foundation and two of which are also a member of the management board of FromFarmers.

The two members of the management board of FromFarmers are also a Member of FromFarmers. Such
members have amounts credited to their Participation Accounts, and as a consequence they hold a potential
interest in Depository Receipts. Furthermore, Senior Managers and members of the supervisory board of
ForFarmers hold an actual interest in Depository Receipts, which were acquired pursuant to ForFarmers'
employee participation plan and/or purchased directly on the MTF. Actual or potential holdings of
Depository Receipts may cause Senior Managers, managing directors and supervisory directors to have a
potential conflict of interest between their personal interests and their duties as Senior Manager or
managing directors or supervisory directors of ForFarmers, FromFarmers or the Foundations.

2.2 Risks relating to an investment in the New Instruments

The MTF's success and liquidity in the market for the New Instruments cannot be guaranteed

In order to facilitate liquidity for the New Instruments, FromFarmers and the Foundation have asked Van
Lanschot to admit the New Instruments to trading on the MTF. VVan Lanschot has agreed to admit the 2014
New Instruments to trading on the MTF as from the 2014 Admission Date, and to admit the 2015 New
Instruments to trading on the MTF as from the 2015 Admision Date.

The Existing Instruments have been admitted to trading on the MTF since 8 November 2010 and
consequently, there has only been a public trading market for the Existing Instruments for three and a half
years. The MTF's success and liquidity in the market for the New Instruments cannot be guaranteed. The
MTF is less liquid than other securities exchanges such as Euronext Amsterdam. As a consequence, holders
of the New Instruments may face difficulties when disposing of their New Instruments. See also the risk
factor below entitled "There may not be an active trading market for the New Instruments".

The MTF is part of a larger multilateral trading facility for financial instruments not traded on a regulated
market and is not a regulated market (gereglementeerde markt) as defined by the Markets in Financial
Instruments Directive of 21 April 2004, as amended from time to time. As such, it is not subject to the
detailed rules and regulations that apply to regulated markets, but is subject to a body of rules laid down in
accordance with the applicable provisions of the FSA by Van Lanschot as the market operator.

The Companies whose New Instruments are admitted to trading on the MTF do not have to comply with
certain rules and regulations that apply to companies whose financial instruments are admitted to trading on
a regulated market, including but not limited to compliance with the Dutch notification obligations under
Chapter 5.3 of the FSA and the Dutch public offer rules as set out in Chapter 5.5 of the FSA. See paragraph
11.4 ("Certain requirements of Dutch law").
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There may not be an active trading market for the New Instruments

On the 2014 Admission Date, an amount of 22,879,417 to be credited by FromFarmers to the Participation
Accounts of 2012 Eligible Members and 2013 Eligible Members will be admitted to trading on the MTF.
On the 2015 Admission Date, an amount to be credited by FromFarmers to the Participation Accounts of
2014 Eligible Members, which amount will be determined in 2015, will be admitted to trading on the MTF.

It cannot be guaranteed that an active trading market will develop in these Participation Accounts as the
2012 Eligible Members, 2013 Eligible Members and the 2014 Eligible Members may decide not to offer
their Participation Accounts for sale.

Participation Accounts can, in principle, only be transferred to other Members. Participation Accounts may
only be transferred to non-Members in case of a succession of business, a cooperation between businesses,
a legal merger or due to the passing away of a Member. The total number of Members as at the date of this
Prospectus is approximately 6,200. As a consequence, the number of persons to whom Participation
Accounts can be transferred to is limited. This may have a negative impact on the development of an active
or liquid trading market for the Participation Accounts.

Furthermore, as soon as the Participation Accounts of 2012 Eligible Members and 2013 Eligible Members
have been credited by FromFarmers (which credit entry will take place on the 2014 Admission Date), each
2012 Eligible Member and 2013 Eligible Member will be entitled to convert the amount credited to his
Participation Account into New 2014 Depository Receipts. After conversion, the New 2014 Depository
Receipts will be admitted to trading on the MTF.

Also, as soon as the Participation Accounts of 2014 Eligible Members have been credited by FromFarmers
(which credit entry will take place on the 2015 Admission Date), each 2014 Eligible Member will be
entitled to convert the amount credited to his Participation Account into New 2015 Depository Receipts.
After conversion, the New 2015 Depository Receipts will be admitted to trading on the MTF.

There are no restrictions as to when 2012 Eligible Members, 2013 Eligible Members or 2014 Eligible
Members may convert amounts credited to their Participation Accounts into New Depository Receipts; a
2012 Eligible Member, 2013 Eligible Member or 2014 Eligible Member may decide to convert on the 2014
Admission Date or the 2015 Admission Date respectively, but he or she may also wait a few years
(although the Membership Council may decide in the future that amounts credited to Participation Accounts
that have not yet been converted into Depository Receipts should be converted within a certain period of
time). The more 2012 Eligible Members, 2013 Eligible Members and 2014 Eligible Members will wait to
convert amounts credited to their Participation Accounts into New Depository Receipts, the fewer New
Depository Receipts will be available for trading on the MTF.

Considering the above, the Companies cannot guarantee that an active trading market for any of the New
Instruments will develop and, if it develops, how liquid that market will be and whether it will be
maintained. If an active trading market does not develop, the liquidity and trading price of the New
Instruments could be negatively affected. In addition, if such market does not develop, relatively small sales
may have a significant negative impact on the price of the New Instruments. For example, sales of a
significant number of any of the New Instruments may be difficult to execute at a stable price.

In order to increase liquidity, the transfer of Depository Receipts is not restricted to Members; Depository
Receipts can be transferred to other Members as well as to third parties. The Companies cannot predict the
extent of interest in the Depository Receipts from such third party investors and to the extent such interest
exists, whether this will lead to the development of an active and liquid trading market for the Depository
Receipts or, if such market develops, whether it will be maintained.
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The fact that SNS Securities N.V. ("SNS") acts as liquidity provider for the trade in Depository Receipts
does not guarantee that an active or liquid trading market for the Depository Receipts will develop or be
sustained. See paragraph 15.9 (“Liquidity Provider™) for further information on the liquidity provider,
including the applicable conditions and limitations pursuant to which SNS may act as liquidity provider.

The market price of the New Instruments may not reflect the value of the New Instruments

Unlike with many other admissions to trading on a securities exchange of financial instruments whereby an
issuer together with the underwriters will determine the initial offering price of such financial instruments,
there is no price determined for any of the New Instruments.

ForFarmers has only determined the intrinsic value of the Depository Receipts which is calculated by
dividing ForFarmers' shareholder's equity by the number of outstanding Shares. The outcome, rounded off
to 5 decimals, will be the intrinsic value per Share and this will also be the intrinsic value per Depository
Receipt. The current intrinsic value of EUR 3.19833 per Depository Receipt is based on the 2013 annual
accounts of ForFarmers and will remain valid until the General Meeting has adopted the annual accounts of
ForFarmers for the financial year 2014.

The Companies cannot guarantee that the price at which a Depository Receipt will trade on the public
market following admission to trading on the MTF will now or in the future reflect the value of such
Depository Receipt.

The balance value of a Participation Account depends on the amount credited to such account and the
intrinsic value per Depository Receipt. Amounts credited to a Participation Account can only be converted
into Depository Receipts. A Participation Account can be transferred partly, provided that such part
corresponds to the applicable intrinsic value of a whole number of Depository Receipts. Currently, each
EUR 3.19833 credited to a Participation Account entitles a Member to a conversion into one Depository
Receipt.

The amount credited to a Participation Account that will be required for a conversion into one Depository
Receipt in the future, will depend upon the intrinsic value per Depository Receipt from time to time. The
current intrinsic value of EUR 3.19833 per Depository Receipt will remain valid until the General Meeting
has adopted the annual accounts of ForFarmers for the financial year 2014. After such meeting has taken
place, the new intrinsic value of the Depository Receipts (rounded off to 5 decimals) will be used as the
amount required for a conversion into one Depository Receipt until the General Meeting has adopted the
annual accounts of ForFarmers for the financial year 2015, and so on.

The Companies cannot guarantee that the price at which a Participation Account will trade on the public
market following admission to trading on the MTF on the Admission Date will now or in the future reflect
the value of such Participation Account.

Any of the New Instruments could trade at a discount to their value for a variety of reasons, including due
to market conditions or to the extent Members or third party investors undervalue the ForFarmers Group's
activities. In the event that a holder of any of the New Instruments requires liquidity or otherwise seeks to
realise the value of his investment through a sale of any of the New Instruments, the amount received by the
holder upon such sale may be less than the value of the New Instruments.

The market price of the New Instruments may fluctuate significantly

The price of each of the New Instruments when traded via the MTF may fluctuate significantly. A Member
or third party investor may not be able to sell any of his New Instruments at or above the actual value or
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resell any of his New Instruments at or above the price at which he or she purchased them. Factors that may
cause the price of the New Instruments to vary include, but are not limited to:

changes in the ForFarmers Group's financial performance and prospects;
. sales of any of the New Instruments by the holders of such New Instruments;

. sales of Depository Receipts by managing direcotrs of ForFarmers and senior management and other
employees of ForFarmers after expiration of the lock-up period applicable to Depository Receipts
acquired by them in relation to ForFarmers' employee participation plan. At the date of this
Prospectus all Depository Receipts can be traded freely since the lock-up periods applicable to such
Depository Receipts have expired. However, in the event of a future allocation of Depository
Receipts under an employee participation plan a lock-up period will apply for such Depository
Receipts;

. general economic trends and other external factors, including those resulting from animal diseases
(such as q fever and bird flu), war, incidents of terrorism or responses to such events; and

. further admissions to trading of Participation Accounts and/or Depository Receipts on the MTF.

Securities markets in general have experienced extreme volatility that has often been unrelated to the
operating performance of particular companies. Any broad market fluctuations may adversely affect the
trading price of the New Instruments.

The market price of the New Instruments could be negatively affected by sales or the possibility of sales
of substantial amounts of such New Instruments or Existing Instruments in the public market

The Companies cannot guarantee that 2012 Eligible Members, 2013 Eligible Members, 2014 Eligible
Members, Members or third parties (including managing directors of ForFarmers and senior management
and other employees of ForFarmers after expiration of the lock-up period applicable to Depository Receipts
acquired by them in relation to ForFarmers' employee participation plan, see also the risk factor "The
market price of the New Instruments may fluctuate significantly™), will not sell substantial amounts of any
of their New Instruments or Existing Instruments on the 2014 Admission Date, the 2015 Admission Date or
any other date. The occurrence of any such sales, or the perception that such sales might occur, could have a
material adverse effect on the price of the New Instruments.

It is not entirely certain that claims with respect to the Balance and/or the User Account will fall under
the scope of the Dutch deposit guarantee scheme and/or the Dutch investor compensation scheme

The Dutch deposit guarantee scheme (depositogarantiestelsel) (the "DGS") seeks to compensate deposit
holders in the event that a bank is unable to fulfil its obligations ensuing from deposit-related claims. The
DGS currently guarantees an amount not exceeding EUR 100,000 per person per bank.

The Dutch investor compensation scheme (beleggerscompensatiestelsel) (the "ICS") seeks to compensate
persons that have entrusted money or financial instruments to a bank, investment firm or financial
institution by virtue of an investment service or certain ancillary services in the event that the enterprise
concerned is unable to fulfil its obligations ensuing from claims relating to that investment service or
ancillary service. The ICS currently guarantees an amount not exceeding EUR 20,000 per person per
bank/institution.
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It is not entirely certain whether a Participant's claim with respect to his or her Balance and/or User Account
will fall under the scope of the DGS and/or the ICS as this will inter alia depend on how the Dutch Central
Bank will interpret the status of the Balance and/or the User Account.

By signing the Trading Agreement in order to have access to the MTF, a Participant accepts the risk that his
claim with respect to the Balance and/or the User Account is not covered by the DGS and/or ICS.

In the event that claims with respect to the Balance and/or the User Account will not fall under the scope of
the DGS and/or the ICS and Van Lanschot becomes unable to fulfil its obligations ensuing from deposit-
related claims and/or claims relating to investment services or ancillary services, Participants may not be
able to receive any payments with respect to their Balance and/or the User Account.

If an Order is executed in instalments, the transaction costs to be paid by the Participant will be higher

On the basis of the order book, in which all Orders that have been placed (including price and quantity) will
be included, Van Lanschot as operator of the MTF will determine whether Orders match. An Order may be
executed in whole or in part by Van Lanschot. If, for example, a Participant places a sale Order for 5,000
Depository Receipts for a price of EUR 3.30 per Depository Receipt and the order book only contains a
purchase Order for 2,000 Depository Receipts for a price of EUR 3.30 per Depository Receipt, the sale
Order will be executed for 2,000 Depository Receipts. The remaining sale Order for 3,000 Depository
Receipts will remain in the order book until one or more purchase Orders for Depository Receipts for a
price of EUR 3.30 per Depository Receipt will be placed.

If an Order is executed in instalments, the transaction costs to be paid by the Participant will be higher. If,
for example, a Participant places an online Order with a transaction value of EUR 10,000 and such Order
will be executed once, the transaction costs to be paid by the Participant will be as follows: a fixed amount
of EUR 7 + (EUR 2,000 x 0.75%) + (EUR 8,000 x 0.50%) = EUR 62. See also paragraph 15.6 ("Costs").

If such Order will be executed by Van Lanschot in 5 instalments on the same day, the fixed amount of EUR
7 will remain the same, since such amount will be applicable per day, irrespective whether the Order will be
executed once or in instalments on such day. However, in such case, the transaction costs will nonetheless
be higher, since for each instalment of EUR 2,000 the highest percentage of 0.75% will be applicable. The
transaction costs for an online Order with a transaction value of EUR 10,000 that will be executed by Van
Lanschot in 5 instalments on the same day, will be as follows: a fixed amount of EUR 7 + (5 x EUR 2,000 x
0.75%) = EUR 82.

If such Order will be executed by Van Lanschot in 5 instalments during a period of 5 days, the transaction
fees will even be higher, since the fixed amount of EUR 7 will be charged per day. The transaction costs for
an online Order with a transaction value of EUR 10,000 that will be executed by Van Lanschot in 5
instalments during a period of 5 days, will be as follows: (5 x EUR 7) + (5 x EUR 2,000 x 0.75%) = EUR
110.

A Member is only eligible to have his Participation Account credited in certain circumstances

A Member is only eligible to have his Participation Account credited on the 2014 Admission Date or the
2015 Admission Date, if he (i) held Feed Equivalents as at 31 December 2013 or 31 December 2014
respectively; and (ii) has purchased a certain number of agricultural products in 2013 or 2014 respectively
from ForFarmers Hendrix B.V., Hendrix UTD B.V., FarmFeed Hedimix B.V., Stimulan B.V., Reudink
B.V., ForFarmers Langforden GmbH and/or ForFarmers Belgium B.V.B.A.
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As at 31 December 2013, FromFarmers determined for each Member the number of utilised Feed
Equivalents, which is the lower of:

(@ the number of Feed Equivalents held by the Member as at 31 December 2013; and

(b) the purchase of agricultural products by the Member in 2013 from ForFarmers Hendrix B.V.,
Hendrix UTD B.V., FarmFeed Hedimix B.V., Stimulan B.V., Reudink B.V., ForFarmers Langforden
GmbH and/or ForFarmers Belgium B.V.B.A. converted into Product Feed Equivalents.

As at 31 December 2014, FromFarmers will determine for each Member the number of utilised Feed
Equivalents, which is the lower of:

@) the number of Feed Equivalents held by the Member as at 31 December 2014; and

(b) the purchase of agricultural products by the Member in 2014 from ForFarmers Hendrix B.V.,
Hendrix UTD B.V., FarmFeed Hedimix B.V., Stimulan B.V., Reudink B.V., ForFarmers
Langforden GmbH and/or ForFarmers Belgium B.V.B.A. converted into Product Feed Equivalents.

If (i) a current Member was no Member at phase one of the Project or (ii) a Member that also was a
Member at phase one of the Project did not buy any or enough agricultural products, such Member has not
been awarded with any of the 1,280,396 Feed Equivalents. If such Member wants to be eligible to have his
Participation Account credited on the 2014 Admission Date or the 2015 Admission Date, he needed or
needs respectively to purchase Feed Equivalents from another Member before 31 December 2013 or 31
December 2014 respectively and utilise the Feed Equivalents by purchasing agricultural products in 2013 or
2014 respectively from ForFarmers Hendrix B.V., Hendrix UTD B.V., FarmFeed Hedimix B.V., Stimulan
B.V., Reudink B.V, ForFarmers Langférden GmbH and/or ForFarmers Belgium B.V.B.A.

If purchases of agricultural products by a Member in 2013 resulted in a certain number of Product Feed
Equivalents, but such Member did not hold any Feed Equivalents at 31 December 2013, the number of
utilised Feed Equivalents will be zero and as a consequence, the Member will not be eligible to have his
Participation Account credited on the 2014 Admission Date.

Also, if purchases of agricultural products by a Member in 2014 will result in a certain number of Product
Feed Equivalents, but such Member does not hold any Feed Equivalents at 31 December 2014, the number
of utilised Feed Equivalents will be zero and as a consequence, the Member will not be eligible to have his
Participation Account credited on the 2015 Admission Date.

Amounts credited to a Participation Account can be converted into Depository Receipts. If a Member does
not hold a Participation Account itself, it can only hold an interest in ForFarmers by acquiring Participation
Accounts or Depository Receipts from other Members or, with respect to Depository Receipts, third parties.

Future credit entries and conversions of Participation Accounts into Depository Receipts may affect the
market price of the Participation Accounts and Depository Receipts

The process of crediting Participation Accounts of Eligible Members will continue in the next years. The
ForFarmers Group expects that the final credit entry will take place in the year 2017.

After the 2014 Credit Entry and the Additional Credit Entry have taken place (which both take place on the
2014 Admission Date), a total number of 67,108,443 Depository Receipts will have been divided between
Eligible Members. The number of Depository Receipts available for issuance in the timeframe of 2014-
2017 will be limited. Over the course of the next three years the number of Depository Receipts issued per
Feed Equivalent will annually decline with one; meaning respectively 6, 5, 4 and 3 Depository Receipts will
be issued per used Feed Equivalent per year from 2013 to 2016. A number of 15,364,752 Depository
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Receipts will be divided between Eligible Members in the coming four years (including but not limited to
the 2015 Credit Entry), the intrinsic value of which will be credited to the Participation Accounts.

Any future amounts that will be credited to Participation Accounts of Eligible Members may immediately
be converted into Depository Receipts which will be admitted to trading on the MTF.

Future Participation Account credit entries or conversions of Participation Accounts into Depository
Receipts, including Convertible Depository Receipts, followed by an admission to trading on the MTF of
such financial instruments, or the possibility that these events might take place, may adversely affect the
market price of such financial instruments.

A holder of Depository Receipts can, in principle, only obtain voting rights by a power of attorney for a
maximum of 5% of the total number of outstanding Depository Receipts

While Depository Receipt holders are entitled to attend and speak at the General Meeting, voting rights are
not attached to Depository Receipts. The Foundation holds 100% of the Shares (for which Depository
Receipts have been issued), and exercises the voting rights attached to the Shares at its full discretion, with
due observance of the law, the Foundation’s articles of association and the Terms of Administration. The
voting right shall be exercised by the chairman of the Foundation's management board or a deputy
appointed by him, to the greatest extent possible on the basis of a resolution to that effect of the
Foundation's management board. Holders of Depository Receipts who attend - in person or by a power of
attorney - the General Meeting and who wish to obtain voting rights from the Foundation must make a
written request thereto to the Foundation.

A person (other than FromFarmers or a person acting on behalf of FromFarmers) can only obtain voting
rights by power of attorney from the Foundation for a maximum of 5% of the total number of outstanding
Depository Receipts (or such other percentage as may be resolved in general or in special circumstances by
ForFarmers' supervisory board at the request of the Foundations’ management board or a (potential)
Depository Receipt holder from time to time up to a maximum of 15%, which resolution will be made
available to interested parties).

As at the 2014 Meeting Date, a total number of 106,261,040 Depository Receipts are outstanding. As a
consequence, a holder of Depository Receipts (other than FromFarmers) can only obtain voting rights by
power of attorney from the Foundation for a maximum number of 5,313,052 Depository Receipts. If such
holder acquires or receives more Depository Receipts, whereas the total number of outstanding Depository
Receipts remain unchanged, he will only be able to vote on 5% of his interest (or such other percentage as
may be determined by ForFarmers' supervisory board from time to time). In such case, such holder will not
be entitled to vote as a proxy holder for a number of Shares that is equal to the number of Depository
Receipts held by him.

The defined term of "person™ as referred to above and as used for the purpose of calculating the percentage
of Depository Receipts held, includes: (i) members of the same group within the meaning of article 2:24b
of the Dutch Civil Code (the "DCC"); and (ii) persons acting in concert.

FromFarmers will be able to exercise significant influence over matters requiring shareholder approval
and the interests of FromFarmers and the other Depository Receipt holders may conflict

As a holder of Depository Receipts, FromFarmers is entitled to vote at the General Meeting as a proxy
holder for a number of Shares equal to the number of Depository Receipts held by FromFarmers. In the
event that Members who have not yet converted their entire amount credited to their Participation Accounts
into Depository Receipts request and obtain voting rights by power of attorney, these voting rights will be
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subtracted from the number of votes which FromFarmers is entitled to exercise at the General Meeting.
FromFarmers' voting rights are not restricted; the maximum percentage of 5% as referred to in the previous
risk factor (or such higher percentage as may be determined by ForFarmers' supervisory board from time to
time) does and will not apply to FromFarmers.

As at the 2014 Meeting Date, FromFarmers held 73.1% of the outstanding Depository Receipts. Since 8
November 2010, each Member is entitled to convert the amount credited to his Participation Account into
Depository Receipts and as soon as the Participation Accounts of 2012 Eligible Members and 2013 Eligible
Members have been credited by FromFarmers (which credit entry will take place on the 2014 Admission
Date), each 2012 Eligible Member and 2013 Eligible Member will be entitled to convert the amount
credited to his Participation Account into New 2014 Depository Receipts. As soon as the Participation
Accounts of 2014 Eligible Members have been credited by FromFarmers (which credit entry will take place
on the 2015 Admission Date), each 2014 Eligible Member will be entitled to convert the amount credited to
his Participation Account into New 2015 Depository Receipts. If, with respect to conversion by Members
prior to the 2015 Admission Date, all Members will make use of this option, this will result in a maximum
number of 67,108,443 Depository Receipts held by Members. FromFarmers will transfer such Depository
Receipts to its Members, as a consequence of which the number of Depository Receipts held by
FromFarmers will decline.

Unlike the initial purpose of the Project, this process will - in any case - not continue until all 100,000,000
Depository Receipts held by FromFarmers at the start of the Project are transferred to its Members.
FromFarmers aims to retain a substantial percentage of the voting rights in ForFarmers in order to exercise
control in ensuring its viability. Based on the average utilisation of 1.2 million Feed Equivalents over the
years 2010-2013, it is expected that such percentage will be around 17.5%. In case of full utilisation of Feed
Equivalents, the percentage will be at least 16.5%, equalling approximately 17,526,241 Depository
Receipts. The initial purpose of registering all 100,000,000 Depository Receipts in name of the Members is
therefore no longer current.

The number of Depository Receipts available for issuance will be limited in the timeframe of 2014-2017.
Approximately 8 Depository Receipts per used Feed Equivalent were registered in Members’ names
annually until 2012. Over the course of the next three years, the number of Depository Receipts issued per
Feed Equivalent will annually decline with one; meaning respectively 6, 5, 4 and 3 Depository Receipts will
be issued per used Feed Equivalent per year from 2013 to 2016.

As there are currently no restrictions as to when Members may convert the amounts credited to their
Participation Accounts into Depository Receipts, it is not known when Depository Receipts are transferred
to Members or at which point in time FromFarmers will no longer be a majority holder of Depository
Receipts.

After the final credit entry has taken place in 2017, FromFarmers will hold a minimum of 16.5%
(17,526,241 = 100.000.000 - 59,955,456 — 7,153,551 (2014) — 15,364,752 (2015-2017) of the outstanding
Depository Receipts.

As at the 2014 Meeting Date, a total number of 22,369,692 Depository Receipts (being 21.1% of the total
number of outstanding Depository Receipts as at such date) have been converted by Members from
Participation Accounts.

As a majority holder of Depository Receipts, FromFarmers will be able to exercise significant influence
over all matters relating to ForFarmers that require shareholders approval. FromFarmers' decision to
exercise its voting rights in a certain manner may conflict with the interests of other holders of Depository
Receipts.
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3. IMPORTANT INFORMATION

3.1 Responsibility
The Companies accept responsibility for the information contained in this Prospectus.

Each of the Companies declare that, having taken all reasonable care to ensure that such is the case, the
information contained in this Prospectus is, to the best of its knowledge, in accordance with the facts and
contains no omission likely to affect its import.

Potential investors should not assume that the information in this Prospectus is accurate as at any date other
than the date of this Prospectus. The delivery of this Prospectus at any time after the date hereof will not,
under any circumstances, create any implication that there has been no change in the ForFarmers Group's
affairs since the date hereof or that the information set forth in this Prospectus is correct as at any time since
its date.

No person is or has been authorised to give any information or to make any representation that is not
consistent with this Prospectus. If any information or representation not contained in this Prospectus is
given or made, the information or representation must not be relied upon as having been authorised by the
Companies or their affiliates.

No representation or warranty, express or implied, is made by Van Lanschot, as to the accuracy or
completeness of information contained in this Prospectus.

This Prospectus is only available in the English language.
3.2 Presentation of financial and other information
3.2.1 Presentation of financial information

ForFarmers

2013

As for the financial year ended 31 December 2013, the ForFarmers Group has derived all financial
information relating to ForFarmers as set forth in this Prospectus from the ForFarmers' audited consolidated
financial statements for the financial year ended 31 December 2013 (the "ForFarmers 2013 Financial
Statements").

Due to acquisitions the results of Hendrix and BOCM Pauls are consolidated in ForFarmers' 2013
consolidated profit and loss account for the full financial year, the cash flow of Hendrix and BOCM Pauls
are consolidated in ForFarmers' 2013 consolidated cash flow statement for the full financial year, and the
balance sheet of Hendrix and BOCM Pauls are consolidated in ForFarmers' consolidated balance sheet as at
31 December 2013, all as included in the ForFarmers 2013 Financial Statements. See chapter 7 ("Selected
historical consolidated financial information™) and chapter 8 (“ForFarmers Pro Forma Financial
Information 2012").

Due to a divestment the results of Cefetra are not consolidated in ForFarmers' 2013 consolidated profit and
loss account, the cash flow of Cefetra is not consolidated in ForFarmers' 2013 consolidated cash flow
statement and Cefetra's balance sheet is not consolidated in ForFarmers' consolidated balance sheet as at 31
December 2013, all as included in the ForFarmers 2011 Financial Statements. See chapter 7 (“Selected
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historical consolidated financial information™) and chapter 8 ("ForFarmers Pro Forma Financial
Information 2012").

2012

As for the financial year ended 31 December 2012, the ForFarmers Group has derived all financial
information relating to ForFarmers as set forth in this Prospectus from:

o the ForFarmers' audited consolidated financial statements for the financial year ended 31
December 2012 (the "ForFarmers 2012 Financial Statements"), with the exception of the
selected consolidated profit and loss account data that have been impacted by the change in
accounting policies in the ForFarmers 2013 Financial Statements;

o the unaudited pro forma consolidated profit and loss account of Hendrix for the months January,
February and March 2012 derived from the administration of Hendrix (the "Hendrix January -
March 2012 P&L"), which has been prepared by using the accounting principles as described in
IFRS, as adopted by the EU, by the management of Hendrix on the basis of internal consolidation
schemes of Nutreco. The Hendrix January - March 2012 P&L has only been prepared for the
purpose of the preparation of the unaudited pro forma consolidated profit and loss account of
ForFarmers included in this Prospectus, see chapter 8 ("ForFarmers Pro Forma Financial
Information 2012");

o the unaudited pro forma consolidated profit and loss account of BOCM Pauls for the months
January through June 2012 derived from the administration of BOCM Pauls, which was the basis
of the audited financial statements of BOCM Pauls Ltd. for the financial year ended 31 December
2012 (the "BOCM Pauls January - June 2012 P&L"); and

o the audited financial statements of BOCM Pauls Ltd. for the financial year ended 31 December
2012, which have been prepared in accordance with UK GAAP (the "BOCM Pauls Ltd.
Financial Statements™) and have been audited by Grant Thornton UK LLP ("Grant Thornton").

The Hendrix Acquisition took place on 30 March 2012. As of 1 April 2012, the results of Hendrix are
consolidated in ForFarmers' 2012 consolidated profit and loss account and the cash flow of Hendrix is
consolidated in ForFarmers' 2012 consolidated cash flow statement, both as included in the ForFarmers
2012 Financial Statements. The balance sheet of Hendrix is consolidated in ForFarmers' consolidated
balance sheet as at 31 December 2012 as included in the ForFarmers 2012 Financial Statements.

The BOCM Pauls Acquisition took place on 11 July 2012. As of 1 July 2012, the results of BOCM Pauls
are consolidated in ForFarmers' 2012 consolidated profit and loss account and the cash flow of BOCM
Pauls is consolidated in ForFarmers' 2012 consolidated cash flow statement, both as included in the
ForFarmers 2012 Financial Statements. The balance sheet of BOCM Pauls is consolidated in ForFarmers'
consolidated balance sheet as at 31 December 2012 as included in the ForFarmers 2012 Financial
Statements.

At the end of 2012, the ForFarmers Group did not have a controlling interest in Cefetra. As a result, the
balance sheet of Cefetra is not included in ForFarmers' consolidated balance sheet as at 31 December 2012
as included in the ForFarmers 2012 Financial Statements. The results of Cefetra are consolidated in
ForFarmers' 2012 consolidated profit and loss account and the cash flow of Cefetra is consolidated in
ForFarmers' 2012 consolidated cash flow statement, both as included in the ForFarmers 2012 Financial
Statements, for the full financial year 2012.
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2011

As for the financial year ended 31 December 2011, the ForFarmers Group has derived all financial
information relating to ForFarmers as set forth in this Prospectus from the ForFarmers' audited consolidated
financial statements for the financial year ended 31 December 2011 (the "ForFarmers 2011 Financial
Statements").

The results of Hendrix and BOCM Pauls are not consolidated in ForFarmers' 2011 consolidated profit and
loss account, the cash flow of Hendrix and BOCM Pauls are not consolidated in ForFarmers' 2011
consolidated cash flow statement, and the balance sheet of Hendrix and BOCM Pauls are not consolidated
in ForFarmers' consolidated balance sheet as at 31 December 2011, all as included in the ForFarmers 2011
Financial Statements, because the acquisition of Hendrix and BOCM Pauls took place in 2012.

The results of Cefetra are consolidated in ForFarmers' 2011 consolidated profit and loss account, the cash
flow of Cefetra is consolidated in ForFarmers' 2011 consolidated cash flow statement, and Cefetra's balance
sheet is consolidated in ForFarmers' consolidated balance sheet as at 31 December 2011, all as included in
the ForFarmers 2011 Financial Statements, because the divestment of Cefetra took place in 2012.

The ForFarmers 2013 Financial Statements, the ForFarmers 2012 Financial Statements and the ForFarmers
2011 Financial Statements (the "ForFarmers Annual Financial Statements”) are stated before
appropriation of results, have been prepared in accordance with Dutch GAAP and have been audited by EY.

The original ForFarmers Annual Financial Statements as well as the independent auditor's reports of EY are
in the Dutch language and have been translated into English.

FromFarmers
2013

As for the financial year ended 31 December 2013, the ForFarmers Group has derived all financial
information relating to FromFarmers set forth in this Prospectus from the FromFarmers' audited
consolidated financial statements for the financial year ended 31 December 2013 (the "FromFarmers 2013
Financial Statements").

2012

As for the financial year ended 31 December 2012, the ForFarmers Group has derived all financial
information relating to FromFarmers set forth in this Prospectus from the FromFarmers' audited
consolidated financial statements for the financial year ended 31 December 2012 (the "FromFarmers 2012
Financial Statements™), with the exception of the selected consolidated profit and loss account data that
have been derived from the 2012 comparable figures included in the FromFarmers 2013 Financial
Statements.

The FromFarmers 2013 Financial Statements and the FromFarmers 2012 Financial Statements (together the

"FromFarmers Annual Financial Statements™) are stated before appropriation of results, have been
prepared in accordance with Dutch GAAP and have been audited by EY.

The original FromFarmers Annual Financial Statements as well as the independent auditor's reports of EY
are in the Dutch language and have been translated into English.
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3.2.2 Explanation of the term *pro forma'

In this Prospectus, where the term ‘pro forma' is used in connection with financial information, such term
denotes financial information derived from the unaudited pro forma consolidated financial information,
which includes the unaudited pro forma consolidated profit and loss account of ForFarmers for the financial
year ended 31 December 2012 as contained in the ForFarmers 2012 Financial Statements (the
"ForFarmers Pro Forma Financial Information 2012"). The ForFarmers Pro Forma Financial
Information 2012 illustrates the effect of the Hendrix Acquisition, the BOCM Pauls Acquisition, the Cefetra
Divestment and - although not constituting a significant gross change wirh respect to the business of
ForFarmers - the Probroed Divestment as if they had occurred on 1 January 2012, being the first day of
ForFarmers' 2012 financial year. See chapter 8 ("ForFarmers Pro Forma Financial Information 2012").

3.2.3 Rounding

Certain figures in this Prospectus, including financial information, have been subject to rounding
adjustments. Accordingly, in certain instances the sum of the numbers in, inter alia, a column or a row in
tables contained in this Prospectus may not conform exactly to the total figure for that column or row.

3.3 Forward-looking statements

This Prospectus includes "forward-looking statements™ which include all statements other than statements
of historical facts. This Prospectus contains forward-looking statements in chapter 2 ("Risk Factors")
chapter 5 ("Information on the ForFarmers Group™) and chapter 9 ("Operating and Financial Review"),
which are based on the Companies’ beliefs and projections and on information currently available to the
Companies. Forward-looking statements are typically identified by the use of forward-looking terminology
such as "targets"”, "believes", "expects”, "aims", "intends"”, "will", "may", "anticipates", "would", "could",

"should", "estimates”, "plans”, "assumes" or similar expressions or the negative thereof.

Such forward-looking statements involve known and unknown risks, uncertainties and other important
factors beyond the Companies' control that could cause the actual results, performance or achievements of
the Companies to be materially different from future results, performance or achievements expressed or
implied by such forward-looking statements. Such forward-looking statements are based on numerous
assumptions regarding the Companies' present and future business strategies and the environment in which
the Companies will operate in the future. These forward-looking statements speak only as at the date of this
Prospectus. The Companies expressly disclaim any obligation or undertaking to disseminate any updates or
revisions to any forward-looking statements contained herein to reflect any change in the Companies'
expectations with regard thereto or any change in events, conditions or circumstances on which any such
statements are based, except to the extent required by applicable law.

3.4 Market and industry data

Market data and other statistical information used in this Prospectus is based on a number of sources,
including independent industry publications, government publications, reports by market research firms or
other independent publications (each, an "Independent Source™). These include the German Association
for Animal Feed (Deutscher Verband Tiernahrung e.V., DVT), United Nations, Department of Economic
and Social Affairs, Population Division (2013): World Population Prospects: The 2012 Revision, the Dutch
Association for the Animal Feed Industry (Nederlandse Vereniging Diervoederindustrie (NeVeDi)), the
University Wageningen (Landbouw Economisch Instituut), the Belgium Association for the Compound
Feed Producers (Belgische Beroepsvereniging van Mengvoerfabrikanten (BEMEFA) and the UK
Government Department for Environment, Food and Rural Affairs (Defra).
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Although the Companies believe that the Independent Sources are reliable, the Companies have not
independently verified the information and cannot guarantee its accuracy and completeness. The
information in this Prospectus that has been sourced from Independent Sources has been accurately
reproduced and, as far as the Companies are aware and able to ascertain from the information published by
the relevant Independent Source, no facts have been omitted which would render the reproduced
information inaccurate or misleading.

In this Prospectus, certain statements are made regarding the competitive position of the ForFarmers Group.
The Companies believe these statements to be true based on market data and sector statistics regarding the
competitive position of certain of the ForFarmers Group's competitors.

35 Incorporation by reference

The following information shall be deemed to be incorporated in, and to form part of, this Prospectus and
can be obtained free of charge for twelve months from the date of publication of this Prospectus at the
offices of ForFarmers in Lochem, the Netherlands, as set out in chapter 18 (“Parties involved"):

. ForFarmers' audited consolidated financial statements for the financial years ended 31 December
2013, 31 December 2012 and 31 December 2011, including the independent auditor's reports of EY,
all as translated from Dutch into English;

. FromFarmers' audited consolidated financial statements for the financial years ended 31 December
2013 and 2012, including the independent auditor's reports of EY, all as translated from Dutch into
English;

. the audited financial statements of BOCM Pauls Ltd. for the financial year ended 31 December 2012,
including the independent auditor's report of Grant Thornton; and

. the English version of the Trading Rules.

The contents of the websites of any member of the ForFarmers Group, including websites accessible from
hyperlinks on the websites of any member of the ForFarmers Group, do not form part of this Prospectus.

3.6 Restrictions on trading in the New Instruments

Participation Accounts can, in principle, only be transferred (i) to other Members; and (ii) following a trade
via the MTF. Participation Accounts may only be transferred outside the MTF and to non-Members in case
of a succession of business, a cooperation between businesses, a legal merger or due to the passing away of
a Member.

The transfer of Depository Receipts is not restricted to Members; Depository Receipts can be transferred to
other Members as well as to third parties. See also paragraph 14.2 ("Transfer restrictions").

Each third party that wants to buy or sell Depository Receipts on the MTF needs to be registered as a
Participant with Van Lanschot. Only third parties who have a bank account with a bank that has its
corporate seat in the European Union can be registered as a Participant. See paragraph 15.2 ("Registration™)
for further information on the Registration Process.
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3.7 No offer of Instruments other than the 2014 Credit Entry, the Additional Credit Entry and
the 2015 Credit Entry

This Prospectus does not constitute any offer of Instruments, other than (i) the amount of EUR 22,879,417
to be credited in 2014 by FromFarmers to Participation Accounts of 2012 Eligible Members and 2013
Eligible Members, which may be converted into a total number of 7,153,551 New 2014 Depository
Receipts, and (ii) the amount of the 2015 Credit Entry to be credited in 2015 by FromFarmers to
Participation Accounts of 2014 Eligible Members, which may be converted into the New 2015 Depository
Receipts.
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4. DEFINITIONS

The following definitions apply throughout this Prospectus, unless the context otherwise requires:

"2014 Admission Date"

"2015 Admission Date"

"2013 Credit Entry"

"2014 Credit Entry"

"2015 Credit Entry"

"2012 Eligible Members"

"2013 Eligible Members"

"2014 Eligible Members"

11 July 2014, being the date as from which (A) a total amount
of EUR 22,879,417 to be credited by FromFarmers, (i) of which
an amount of EUR 22,812,876 will be credited to Participation
Accounts of 2013 Eligible Members; and (ii) of which an
amount of EUR 66,541 will be credited to Participation
Accounts of 2012 Eligible Members, and (B) if converted from
Participation Accounts by 2012 Eligible Members and 2013
Eligible Members, the 2014 New Depository Receipts, will be
admitted to trading on the MTF

the date on which the New 2015 Depository Receipts, if
converted from Participation Accounts by 2014 Eligible
Members, and the amount of the 2015 Credit Entry will be
admitted to trading on the MTF, which date will be announced
in a supplement to the Prospectus to be published in 2015

a total amount of EUR 30,678,300 credited on 6 May 2013 by
FromFarmers to Participation Accounts of members who were
eligible to have their Participation Account credited on the basis
of their utilised feed equivalents per 31 December 2012

a total amount of EUR 22,812,876 to be credited by
FromFarmers to Participation Accounts of 2013 Eligible
Members

an amount in euro to be credited in 2015 by FromFarmers to
Participation Accounts of 2014 Eligible Members

Members who are eligible for the Additional Credit Entry on the
basis of their utilised Feed Equivalents in 2012, as more fully
described in paragraph 5.7.2 ("The Project - Second phase of
the Project™) and chapter 13 ("The Additional Credit Entry, The
2014 Credit Entry and the 2015 Credit Entry")

Members who are eligible for the 2014 Credit Entry on the basis
of their utilised Feed Equivalents in 2013, as more fully
described in paragraph 5.7.2 ("The Project - Second phase of
the Project™) and chapter 13 ("The Additional Credit Entry, The
2014 Credit Entry and the 2015 Credit Entry")

Members who are eligible for the 2015 Credit Entry on the basis
of their utilised Feed Equivalents in 2014, as more fully
described in paragraph 5.7.2 ("The Project - Second phase of
the Project™) and chapter 13 ("The Additional Credit Entry, The
2014 Credit Entry and the 2015 Credit Entry")
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"2012 Meeting Date"

"2013 Meeting Date"

"2014 Meeting Date"

"2011 Prospectus”
"2012 Prospectus”
"2013 Prospectus”
"Additional Credit Entry"

"AFM"

"Agrifirm Group”
"AgruniekRijnvallei Holding"

"Balance"

"BayWa"
"BOCM Pauls"

"BOCM Pauls Acquisition™

"BOCM Pauls January - June 2012

P&L"

4 April 2012, being the date on which the General Meeting
adopted the ForFarmers 2011 Financial Statements

10 April 2013, being the date on which the General Meeting
adopted the ForFarmers 2012 Financial Statements

15 April 2014, being the date on which the General Meeting
adopted the ForFarmers 2013 Financial Statements

the prospectus of the Companies dated 6 May 2011
the prospectus of the Companies dated 28 June 2012
the prospectus of the Companies dated 29 April 2013

a total amount of EUR 66,541 to be credited by FromFarmers to
2012 Eligible Members due to administrative adjustments to the
2013 Credit Entry

the Netherlands Authority for the Financial Markets (Stichting
Autoriteit Financiéle Markten)

Agrifirm Group B.V.
AgruniekRijnvallei Holding B.V.

a Participant's entitlement to the balance contained in the
Central Account

BayWa AG

Agricola Group Ltd., incorporated in England with its
headquarter in Ipswich, England, together with its subsidiaries
Agricola Holdings Ltd., BOCM Pauls Ltd., BOCM Silcock
Ltd., Breckland Farms Ltd., Broomco Ltd., BOCM Pauls Srl.,
BOCM Pauls GmbH, Leafield Feeds Ltd., Daisy Hill Pigs Ltd.,
Castle Feeds Ltd., Cranswick Mill Property Ltd., Pauls
Agriculture Ltd., Unitrition International Ltd. and Tremains
Ltd., Dairy Direct Ltd. (acquired in August 2012) and O.0.0O.
BOCM Pauls (incorporated in 2013), HST Feeds Ltd.

the acquisition by ForFarmers of all the shares of BOCM Pauls,
which acquisition took place on 11 July 2012

the unaudited pro forma consolidated profit and loss account of
BOCM Pauls for the months January through June 2012 derived
from the administration of BOCM Pauls, which was the basis of
the audited profit and loss account of BOCM Pauls Ltd. for the
financial year ended 31 December 2012
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"BOCM Pauls Ltd.

"BOCM Pauls Ltd. Financial
Statements"

"Cash Payment"

"Cefetra"

"Cefetra Divestment"

"Central Account"

"Combination"

"Companies"

"Converted Depository Receipts”

BOCM Pauls Ltd., BOCM Silcock Ltd., Breckland Farms Ltd.,
Broomco Ltd., BOCM Pauls Srl., BOCM Pauls GmbH, Leafield
Feeds Ltd., Daisy Hill Pigs Ltd., Castle Feeds Ltd., Cranswick
Mill Property Ltd., Pauls Agriculture Ltd., Unitrition
International Ltd. and Tremains Ltd., Dairy Direct Ltd.
(acquired in August 2012) and 0O.0.0. BOCM Pauls
(incorporated in 2013), HST Feeds Ltd. (2014), Wheyfeed
Holdings Ltd./Wheyfeed Agriculture Limited (2014)

the audited financial statements of BOCM Pauls Ltd. for the
financial year ended 31 December 2012, which have been
prepared in accordance with UK GAAP and have been audited
by Grant Thornton

the dividend payment and the so-called 'resultaatuitkering'
(result distribution) and ‘'vermogensvergoeding' (return on
capital)

Cefetra B.V. together with its subsidiaries

the sale of 57.7% of the shares in Cefetra by ForFarmers,
pursuant to which the ForFarmers Group did not have a
controlling interest in Cefetra at the end of 2012

the cash account with account number 022.66.21.405
maintained in the name of Van Lanschot in respect of (inzake)
the Foundation and FromFarmers in connection with the
financial settlement of transactions via the MTF for all
Instruments jointly

a partnership (maatschap), a general partnership (vennootschap
onder firma), a limited partnership (commanditaire
vennootschap zonder rechtspersoonlijkheid) or another
cooperative between persons who do not have legal personality

ForFarmers and FromFarmers

a total number of 22,369,692 depository receipts in registered
form issued by the Foundation in respect of 22,369,692 Shares:
(i) of which the intrinsic value has been credited to Participation
Accounts of Eligible Members; (ii) which have been converted
from Participation Accounts; and (iii) which have been admitted
to trading on the MTF as at the 2014 Meeting Date

78



"Convertible Depository Receipts"

"DCC"

"Depository Receipts"

"DGS"

"Dutch GAAP"
"Eligible Member"

"Euronext Amsterdam"

"Existing Instruments”

IIEYII

"Feed Equivalents"

"ForFarmers"

1) a total number of 37,585,764 depository receipts in
registered form issued by the Foundation in respect of
37,585,764 Shares: (i) of which the intrinsic value has
been credited to Participation Accounts of Eligible
Members; (ii) which still may be converted from
Participation ~ Accounts; and (iii) which, after
conversion, will be admitted to trading on the MTF; and

2 the New Depository Receipts
Dutch Civil Code (Burgerlijk Wetboek)

depository receipts in registered form issued by the Foundation
in respect of Shares, including the Convertible Depository
Receipts

the Dutch deposit guarantee scheme (depositogarantiestelsel)

accounting principles generally accepted in the Netherlands

a Member that (i) holds Feed Equivalents as at 31 December of
the relevant year and (ii) has purchased a certain number of
agricultural products from ForFarmers Hendrix B.V., Hendrix
UTD B.V., FarmFeed Hedimix B.V., Stimulan B.V., Reudink
B.V., ForFarmers Langférden GmbH and/or ForFarmers
Belgium B.V.B.A. and/or any other companies as may be
determined by the management board of FromFarmers from
time to time, in the relevant year

Euronext Amsterdam by NYSE Euronext

(i) a total number of 1,280,396 Feed Equivalents,
(ii) a total amount of EUR 120,211,677 credited to Participation
Accounts of Members, (iii) 22,369,692 Converted Depository
Receipts and (iv) 6,261,040 Depository Receipts that are issued
to certain employees of ForFarmers in relation to ForFarmers'
employee participation plan, that are admitted to trading on the
MTF as at the 2014 Meeting Date

Ernst & Young Accountants LLP

a total number of 1,280,396 feed equivalents that were awarded
to Members in 2007 and that will be used as a tool in order to
co-determine the amount to be credited to a Participation
Account. The definition of Feed Equivalents does not include
Product Feed Equivalents

ForFarmers B.V., a private company with limited liability
(besloten  venootschap met beperkte aansprakelijkheid)
incorporated in the Netherlands, and the Subsidiaries according
to the context, with its statutory seat in Lochem, the Netherlands
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"ForFarmers 2011 Financial
Statements"

"ForFarmers 2012 Financial
Statements"

"ForFarmers 2013 Financial
Statements"

"ForFarmers 2011 P&L"

"ForFarmers 2012 P&L"

"ForFarmers 2013 P&L"

"ForFarmers Annual Financial
Statements"

"ForFarmers Group"

"ForFarmers Pro Forma Financial
Information 2012"

"Foundation"

"FromFarmers"

"FromFarmers 2012 Financial
Statements"

"FromFarmers 2013 Financial
Statements"

"FromFarmers Annual Financial
Statements"

"FSA"

ForFarmers' audited consolidated financial statements for the
financial year ended 31 December 2011

ForFarmers' audited consolidated financial statements for the
financial year ended 31 December 2012

ForFarmers' audited consolidated financial statements for the
financial year ended 31 December 2013

ForFarmers' audited Dutch GAAP consolidated profit and loss
account for the financial year ended 31 December 2011 as
contained in the ForFarmers 2011 Financial Statements

ForFarmers' audited Dutch GAAP consolidated profit and loss
account for the financial year ended 31 December 2012
included as the 2012 comparable figures in the ForFarmers
2013 Financial Statements

ForFarmers' audited Dutch GAAP consolidated profit and loss
account for the financial year ended 31 December 2013 as
contained in the ForFarmers 2013 Financial Statements

the ForFarmers 2013 Financial Statements, the ForFarmers
2012 Financial Statements and the ForFarmers 2011 Financial
Statements

the Companies and their subsidiaries

ForFarmers' unaudited pro forma Dutch GAAP consolidated
profit and loss account for the financial year ended 31
December 2012 as contained in the ForFarmers 2012 Financial
Statements

Stichting Administratiekantoor ForFarmers, a foundation
(stichting) incorporated in the Netherlands with its statutory seat
in Lochem, the Netherlands

Cooperatie FromFarmers U.A., a cooperative (coOperatie)
incorporated in the Netherlands, and its subsidiaries according
to the context, with its statutory seat in Lochem, the Netherlands

FromFarmers' audited consolidated financial statements for the
financial year ended 31 December 2012

FromFarmers' audited consolidated financial statements for the
financial year ended 31 December 2013

the FromFarmers 2012 Financial Statements and the
FromFarmers 2013 Financial Statements

the Dutch Financial Supervision Act (Wet op het financieel
toezicht)
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"FTEs"
"General Meeting"
"Grant Thornton”

"Hendrix"

"Hendrix Acquisition”

"Hendrix January - March 2012 P&L"

"ICS"

"Independent Source"

"Instruments"

"Member"

"Membership Council”

"MTF Exploitation Agreement”

fulltime-equivalents
the general meeting of shareholders of ForFarmers
Grant Thornton UK LLP

Hendrix Illesch GmbH, Hendrix UTD GmbH (which company
merged into ForFarmers Bela GmbH in February 2013),
FarmFeed Hedimix B.V. (formerly known as Hedimix B.V.),
Hendrix UTD B.V., Stimulan B.V., Reudink B.V. (formerly
known as Reudink Biologische Voeders B.V.) and Pavo
Pferdenahrung GmbH

the acquisition by ForFarmers of (i) the shares of Hendrix
Illesch GmbH, Hendrix UTD GmbH (which company merged
into ForFarmers Bela GmbH in February 2013), FarmFeed
Hedimix B.V. (formerly known as Hedimix B.V.), Hendrix
UTD B.V., Stimulan B.V., Reudink B.V. (formerly known as
Reudink Biologische Voeders B.V.), and Pavo Pferdenahrung
GmbH and (ii) certain assets and liabilities of Nutreco Feed
Belgium N.V. and Hendrix N.V., which acquisition took place
on 30 March 2012

the unaudited pro forma consolidated profit and loss account of
Hendrix for the months January, February and March 2012
derived from the administration of Hendrix

the Dutch investor compensation scheme
(beleggerscompensatiestelsel)

independent industry publication, government publication or
other independent publication

the Existing Instruments, the 2014 Credit Entry, the 2015 Credit
Entry and the Convertible Depository Receipts

a person that is included in the records of FromFarmers as a
member of FromFarmers from time to time

the membership council of FromFarmers

the agreement dated 29 October 2010 between FromFarmers,
the Foundation and Van Lanschot pursuant to which Van
Lanschot, inter alia, provides investment services and exploits
the MTF
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"MTF"

"New Depository Receipts"

"New 2014 Depository Receipts"

"New 2015 Depository Receipts"

"New Instruments™

"New 2014 Instruments"

"New 2015 Instruments"
"Nutreco"

"Opening Hours"

"Order"

"Participant”

"Participation Account"

the segregated part of the larger multilateral trading facility
operated by Van Lanschot in the Netherlands for financial
instruments not admitted to trading on a regulated market on
which (i) the Existing Instruments were admitted to trading as
from 8 November 2010, (ii) a total amount of EUR 22,879,417
to be credited by FromFarmers to Participation Accounts of
2012 Eligible Members and 2013 Eligible Members will be
admitted to trading on the MTF on the Admission Date, and (iii)
the Convertible Depository Receipts will be admitted to trading
on the MTF as soon as such Convertible Depository Receipts
have been converted from Participation Accounts by Eligible
Members.

the New 2014 Depository Receipts and the New 2015
Depository Receipts

a total number of 7,153,551 depository receipts in registered
form issued by the Foundation in respect of 7,153,551 Shares:
(i) of which the intrinsic value will be credited to Participation
Accounts of 2012 Eligible Members and 2013 Eligible
Members on the 2014 Admission Date; and (ii) which, after
conversion, will be admitted to trading on the MTF

a number of depository receipts in registered form issued by the
Foundation in respect of a number of Shares: (i) of which the
intrinsic value will be credited to Participation Accounts of
2014 Eligible Members on the 2015 Admission Date; and (ii)
which, after conversion, will be admitted to trading on the MTF

the New 2014 Instruments and the New 2015 Instruments

the 2014 Credit Entry, the Additional Credit Entry and the New
2014 Depository Receipts

the 2015 Credit Entry and the New 2015 Depository Receipts
Nutreco N.V.

the opening hours of the MTF being, in principle, business days
from 9.00 am until 5.00 pm Amsterdam time, with the
exception of official public holidays

a purchase order or a sale order on the MTF

a Member or third party that has been accepted as a client by
Van Lanschot through the Registration Process

an individual account in the name of a Member to which the
intrinsic value of Depository Receipts will be credited or, as the
case may be, debited
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"Participation Reserve"

"Personal Data Verification Form"

"Priority"

"Probroed"

"Probroed Divestment"

"Product Feed Equivalents"

"Project"
"Prospectus”

"Prospectus Directive"

"Registration Process”

"Related Persons"

"Rulebook"

the FromFarmers' balance sheet participation reserve to which
the intrinsic value of Depository Receipts will be credited or, as
the case may be, debited

a personal data form to be filled out and signed by Members,
which form will be used to verify the identity of such Members

a holder of the priority shares in ForFarmers, other than
ForFarmers itself

Probroed B.V.

the sale of 33.4% of the shares in Probroed by ForFarmers,
which sale economically took place at the end of 2012

the feed equivalents calculated on the basis of the information
included in ‘table 2: feed equivalents per product group' on
page 91 of this Prospectus that are used to determine what
number of Feed Equivalents are utilised in a certain year, as
more fully described in paragraph 5.7.2 ("Second phase of the
Project - Utilised Feed Equivalents™)

the project called 'Het VVermogen te Delen' (Equity to Share)
this document

Directive 2003/71/EC of the European Parliament and of the
Council, and amendments thereto (including those resulting
from Directive 2010/73/EC)

the (i) (in case of a Member) filling out, signing and returning to
FromFarmers and/or the Foundation of a Personal Data
Verification Form (ii) successful completion of identification by
Van Lanschot pursuant to the Money Laundering and Terrorist
Financing (Prevention) Act (Wet ter voorkoming van witwassen
en financiering van terrrorisme) (iii) filling out, signing and
returning to Van Lanschot of a Trading Agreement and (iv) (in
case of electronic trading) registration on the electronic platform
by using codes provided by Van Lanschot

persons who are designated as such by the Dutch Market Abuse
Decree (Besluit Marktmisbruik Wft) promulgated under the FSA

Rulebook Multilateral Trading Facility F. van Lanschot
Bankiers N.V., dated 26 July 2010 by which the relationship
between Van Lanschot's Equity Management Services
Department (which processes Orders of Participants and thereby
provides investment services to Participants) and the
multilateral trading facility of which the MTF is a part is
governed
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"Senior Managers"

"Shares"

"SNS"

"Subsidiaries"

"Terms of Administration"

the persons mentioned in paragraph 10.1.3 ("ForFarmers -
Senior management™) who are considered relevant to
establishing that ForFarmers has the appropriate expertise and
experience for the management of its business

ordinary shares in registered form with a nominal value of EUR
1.00 each of ForFarmers

SNS Securities N.V.

ForFarmers GmbH, ForFarmers BM GmbH, ForFarmers Bela
Beteiligungs GmbH, ForFarmers Langférden GmbH,
ForFarmers Thesing Mischfutter GmbH, ForFarmers Thesing
Mischfutter GmbH & Co. KG, ForFarmers Hamburg
Verwaltungsgesellschaft mbH, ForFarmers Hamburg GmbH &
Co. KG, HaBeMa Futtermittel-Verwaltungs GmbH, HaBeMa
Futtermittel GmbH & Co. KG Produktions- und
Umschlagsgesellschaft, HaBeMa Vertrieb Geschaftsfihrungs
GmbH, HaBeMa Vertriebgesellschaft mbH & Co. KG,
ForFarmers Netherlands B.V., ForFarmers Hendrix B.V., FF
Logistics B.V., Poultry Plus B.V., ForFarmers Finance Ltd.,
ABC Vermogensbeheer B.V., Rl Lochem B.V., Cebeco
Ruwvoeders B.V., Handelsmaatschappij T. Malenstein B.V.,
Parimco B.V., Subli B.V.*, De Peel Voeders B.V., De Peel
Consultancy B.V., Schothorst Feed Research B.V., ForFarmers
Belgium B.V.B.A., Parca Nova B.V., ForFarmers Finance
International B.V.B.A., ForFarmers UK Ltd., Reudink B.V.,
FarmFeed Hedimix B.V., Stimulan B.V., Hendrix Illesch
GmbH, Pavo Pferdenahrung GmbH, Agricola Group Ltd.,
Agricola Holdings Ltd., BOCM Pauls Ltd., BOCM Silcock
Ltd., Breckland Farms Ltd., Broomco Ltd., BOCM Pauls Srl.,
BOCM Pauls GmbH, Leafield Feeds Ltd., O0.0.0. BOCM
Pauls, Daisy Hill Pigs Ltd., Castle Feeds Ltd., Cranswick Mill
Property Ltd., Pauls Agriculture Ltd., Unitrition International
Ltd., Tremains Ltd. and Dairy Direct Ltd., HST Feeds Ltd.

* On 15 July 2014, ForFarmers will sell its 50% share in Subli
B.V. to AgruniekRijnvallei Holding B.V.

terms of administration (administratievoorwaarden) of the
Foundation dated 17 April 2014
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"Trading Agreement”

"Trading Rules"

"User Account™

"Van Lanschot"

"Website"

Either (i) an agreement to be entered into between Van
Lanschot and each (prospective) Participant who wishes to
place Orders through the electronic trading platform or (ii) an
agreement to be entered into between Van Lanschot and each
(prospective) Participant who wishes to place Orders by
telephone,

by which a (prospective) Participant, inter alia, agrees to accept
the applicability of the Trading Rules and other conditions, and
to become a client of Van Lanschot for execution only
investment services

trading rules governing the MTF, dated 23 September 2010

personal account of a Participant through which he or she can
obtain information on his or her Balance and entitlement to the
Instruments, which account is activated in the name of the
Participant once the Registration Process with respect to that
Participant has been completed

F. van Lanschot Bankiers N.V.

www.forfarmersstockexchange.eu
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5. INFORMATION ON THE FORFARMERS GROUP

5.1 Overview

The ForFarmers Group exists of ambitious feed companies, active in North-West Europe in the sectors
ruminant, pig, poultry, horse and plant (arable and contracting). Core activities are the production and sale
of animal feed and the sale of trade articles (such as products for the arable and grassland sector). Along
with its products, the ForFarmers Group offers customers a supplementary package of services, ranging
from comprehensive advice on animal nutrition and livestock farming to assistance with business
development. The ForFarmers Group believes that this enables the farmer to achieve a noticeably better
result. The slogan “the total feed business’ indicates what the ForFarmers Group stands for: supplying feed
solutions in any form, in line with the customer’s business objectives and circumstances.

For its feed activities, ForFarmers has 37 production sites in the Netherlands, Belgium, Germany and the
UK. The company’s head office is in Lochem (the Netherlands). ForFarmers has 2,214 employees (in FTE),
of whom 828 are based in the Netherlands, 321 in Germany, 78 in Belgium, 984 in the UK and 3 in other
EU-countries. With annual sales of 8.5 million tonnes of feed — of which around 6.4 million tonnes of
compound feed — ForFarmers is the European market leader in compound feed.

ForFarmers, with its head office located in Lochem, the Netherlands, is the holding company of the
ForFarmers Group and has various participations in other companies.

ForFarmers aims to continue to be an attractive partner for livestock and arable farmers by making a
maximum contribution to their profitability. Forfarmers believes that operational excellence and knowledge
are therefore crucial. Scale and globalization enable ForFarmers to lead and to offer its customers the best
value for money, leading to predictable results and demonstrably higher returns. In order to realise this
ambition in a consolidating and highly competitive market, further growth of the company is necessary.
Growth which can be achieved by increasing our market share through organic growth, through acquisitions
or through partnerships. During 2013, the feed activities of Hendrix in the Netherlands, Belgium and
Germany and the activities of animal feed producer BOCM PAULS in the UK were further integrated into
ForFarmers.

5.2 History

The information below provides information on the most important events that have taken place during the
history of the ForFarmers Group.

The origin of the ForFarmers Group goes back to the beginning of the 20" century. During this period, a lot
of agricultural cooperatives were incorporated, also in the eastern part of the Netherlands. The first
cooperatives were locally oriented. The main activities were to collect and sell agricultural products (such
as grain and corn), to sell products necessary for agricultural farms (such as seeds, plant protection and
fertilisers) and to produce and sell compound feed. During the 20" century it appeared necessary to scale up
the activities to act in an economical feasible way. The local cooperatives merged and grew to more
regionally oriented organisations. The ForFarmers Group is basically the result of mergers of a lot of these
local and regional cooperatives.

In December 1989, Codperatie ABC Gelderland B.A. (an agricultural cooperative) was incorporated, as a

result of a merger of Cooperatie Gelderland voor de Land- en Tuinbouw B.A and Codperatie ABC
Gelderland B.A.
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From December 1989 until July 2000 several mergers took place between ABC Gelderland B.A. and locally
oriented cooperatives. In June 1991, the name of Cooperatie ABC Gelderland B.A was changed into
Cooperatie ABC B.A., and in April 1995, its name was changed into Codperatie ABC U.A.

In July 2000, Codperatie ABC U.A. entered into a merger with Aan- en Verkoopcobperatie Twente
Achterhoek (based in the Netherlands), pursuant to which Cootperatie ABC U.A. as acquiring company
(whose name changed into Codperatie ABCTA U.A.) has acquired, under general title, all of the property,
assets and liabilities and rights and obligations of Aan- en Verkoopcodperatie Twente Achterhoek U.A. as
the company ceasing to exist.

In September 2004, Codbperatie ABCTA U.A. entered into a merger with GCL (Gezamenlijk Centraal
Laboratorium) B.V. (based in the Netherlands), pursuant to which Codperatie ABCTA U.A. as acquiring
company has acquired, under general title, all of the property, assets and liabilities and rights and
obligations of GCL (Gezamenlijk Centraal Laboratorium) B.V. as the company ceasing to exist.

In January 2006, Codperatie ABCTA U.A. changed its name into Co6peratie ForFarmers U.A.
In September 2006, Codperatie ForFarmers U.A. acquired the Bela group (based in Germany).

As part of the Project (as further described in paragraph 5.7 ("The Project")), in July 2007, by means of a
notarial deed of division, all of the property, assets and liabilities and rights and obligations of Co0peratie
ForFarmers U.A. (which did not cease to exist on the division, but whose name changed into Co0peratie
FromFarmers U.A.) with an equity value amounting to EUR 136,897,000 were acquired by means of a
general transfer of title by the newly incorporated company ForFarmers B.V. As part of the division, all
shares in the capital of ForFarmers (100 million shares with a nominal value of EUR 1.00) were issued to
FromFarmers. As from 4 July 2007, FromFarmers does no longer carry out any operational or industrial
activities.

In July 2007, ForFarmers acquired 87.5% of the shares in Brandenburgisch-Mecklenburgische
Gefliigelnahrung GmbH (based in Germany), which was renamed ForFarmers BM GmbH.

In the same month, ForFarmers acquired the remaining 50% of the shares in Cebeco Ruwvoeders B.V.
(based in the Netherlands). Cootperatie ABC U.A. acquired the first 25% of the shares in Cebeco
Ruwvoeders in December 1997. Since Aan- en Verkoopcooperatie Twente Achterhoek who also acquired
25% of the shares in Cebeco Ruwvoeders in December 1997, merged with Codperatie ABC U.A. in July
2000, the total participation in Cebeco Ruwvoeders held by Codperatie ABC U.A. enlarged to 50% in July
2000.

In July 2008, ForFarmers entered into a merger with Codperatieve Op- en Overslagvereniging "Combinatie
Deventer Lochem™ W.A. (based in the Netherlands) pursuant to which ForFarmers acquired, under general
title, all of the property, assets and liabilities and rights and obligations of Codperatieve Op- en
Overslagvereniging "Combinatie Deventer Lochem™ W.A. which company ceased to exist.

At the end of 2008, ForFarmers expanded its stake in CoOperatie Koninklijke Cebeco Groep U.A. (based in
the Netherlands) to 50%. Part of the increase was realised by Codperatie Koninklijke Cebeco Groep U.A.
purchasing participation certificates from its members and part was realised by ForFarmers purchasing
participation certificates from another member of the Cotperatie Koninklijke Cebeco Groep U.A.

In May 2009, ForFarmers' participation in Cefetra was increased from 50.2% with 49% of the voting rights
(acquired in 1988 by predecessors of ForFarmers) to 57.7% with 57.7% of the voting rights.
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In September 2009, ForFarmers' participation in HaBeMa Futtermittel GmbH & Co.KG (based in
Germany) was increased from 42.5% (acquired by the Bela group in May 1994) to 50%.

In November 2009, the transportation activities of Handelsmaatschappij T. Malenstein B.V. (a 100%
subsidiary of Cebeco Ruwvoeders B.V., the latter being a 100% subsidiary of ForFarmers) have been
transferred to FF Logistics B.V. (also a 100% subsidiary of ForFarmers) by means of an asset deal. Both the
trading activities of Handelsmaatschappij T. Malenstein B.V. and Cebeco Ruwvoeders B.V. have been
transferred to FarmFeed B.V. (also a 100% subsidiary of ForFarmers), by means of an asset deal.
Handelsmaatschappij T. Malenstein B.V. and Cebeco Ruwvoeders B.V. do no longer carry out any
operational activities.

On 1 January 2010, by means of a notarial deed of division, the assets and liabilities relating to compound
feed and agricultural commodities as produced in the Dutch production plants of ForFarmers (which did not
cease to exist on the division, but whose name changed into ForFarmers Group B.V.) were acquired by
means of a general transfer of title by ForFarmers B.V., which company was incorporated on 31 December
2009. As part of the division, all shares in the capital of ForFarmers B.V. (10 million shares with a nominal
value of EUR 1.00) were issued to ForFarmers. The reason for this division was to create a holding
structure. As from 1 January 2010, ForFarmers does not longer carry out any operational or industrial
activities. Only the holding activities, activities relating to financing of the ForFarmers Group and property
not used for core activities remain in ForFarmers.

In May 2010, ForFarmers has sold its 50% participation in Co0peratie Koninklijke Cebeco Groep U.A.
In December 2010, ForFarmers' participation in Probroed was increased from 28.8% to 33.4%.

On 23 March 2012, ForFarmers acquired the activities and some of the assets and liabilities of Agro
Emmen B.V. As a result of this acquisition, the ForFarmers Group has the disposal of a modern location for
storage and distribution of crop protection products. ForFarmers operates this business under the name
ForFarmers-AgroEmmen.

On 30 March 2012, ForFarmers acquired (i) all of the shares of Hendrix Illesch GmbH, Hendrix UTD
GmbH, FarmFeed Hedimix B.V. (formerly known as Hedimix B.V.), Hendrix UTD B.V., Stimulan B.V.,
Reudink B.V. (formerly known as Reudink Biologische Voeders B.V.) and Pavo Pferdenahrung GmbH and
(ii) certain assets and liabilities of Nutreco Feed Belgium N.V. and Hendrix N.V.

On 11 July 2012, ForFarmers acquired BOCM Pauls.

On 22 August 2012, Feeds Marketing, a division of BOCM Pauls, acquired 100% of the shares of Dairy
Direct Limited, whose core activity is the sale of minerals and premixes to farmers and the feed industry.

On 27 September 2012, ForFarmers, together with Agrifirm Group and AgruniekRijnvallei Holding entered
into a share purchase agreement with BayWa pursuant to which BayWa has agreed to acquire 100% of the
shares in Cefetra from ForFarmers (57.7%), Agrifirm Group (32.3%) and AgruniekRijnvallei Holding
(10%). At the end of 2012, the ForFarmers Group did not have a controlling interest in Cefetra.

On 19 December 2012, ForFarmers, together with Agrifirm Group, Co0peratie Cobroeders,
AgruniekRijnvallei Holding B.V. and Co0peratieve Aan-en Verkoopvereniging "Zuid-Oost Salland” U.A.
entered into a share purchase agreement with Wimex pursuant to which Wimex has agreed to acquire 100%
of the shares in Probroed from ForFarmers (33.4%), Agrifirm Group (49%), Cooperatie Cobroeders
(16.4%), AgruniekRijnvallei Holding B.V. (0.6%) and Co0peratieve Aan-en Verkoopvereniging "Zuid-
Oost Salland™ U.A (0.6%). The Probroed Divestment took place at the end of 2012.
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In order to simplify the operations of the ForFarmers Group and to create one legal entity per activity per

country:

(i) on 21 February 2013, a legal merger took place between ForFarmers Bela GmbH and Hendrix UTD
GmbH, pursuant to which Hendrix UTD GmbH merged into ForFarmers Bela GmbH as surviving
company;

(if) on 2 March 2013, ForFarmers B.V. changed its name into ForFarmers Hendrix B.V. in anticipation of a
legal merger with Hendrix UTD B.V., pursuant to which Hendrix UTD B.V. shall merge into
ForFarmers Hendrix B.V. as surviving company, which legal merger is anticipated to take place in
June 2013; and

(iii) on 2 March 2013, Hedimix B.V. changed its name into FarmFeed Hedimix B.V. in anticipation of a
legal merger with FarmFeed B.V., pursuant to which FarmFeed B.V. shall merge into FarmFeed
Hedimix B.V. as surviving company, which legal merger is anticipated to take place in June 2013.

Besides these acquisitions and desinvestments, ForFarmers acquired some smaller businesses in 2012, of
which the purchase price amounted to EUR 5.1 million in total.

On 19 February 2013, BOCM PAULS acquired trading company Albert E. James & Son Ltd. in Bristol
(UK). This trading company has an annual sales of 12,000 tonnes of feed, including 10,500 tonnes of bulk
feed. As a result of the acquisition, livestock farmers are now trading directly with BOCM PAULS, thus
minimising the costs of the supply chain.

On 1 June 2013, ForFarmers increased its share in Subli B.V. from 25% to 50%. Subli B.V. (horse feed) is
active in the Dutch market.

During 2013, the dealer activities in the pig sector in the Netherlands have been integrated into the
ForFarmers Hendrix organisation.

On 4 June 2013, ForFarmers, together with Agrifirm, Siva-producten and certain other shareholders,
concluded an agreement with CoMore B.V. concerning the sale of 92% of the shares in Agrovision B.V.
(including 23% of the shares held by ForFarmers).

Because of focus on the core activities, ForFarmers sold its share in Agrovision B.V. (23%) on 5 June 2013.
Agrovision continues to supply the agricultural market with software and advice on IT.

On 3 February 2014, ForFarmers acquired 100% of the share capital of HST Feeds Ltd. HST Feeds Ltd. is
based in Crewe (UK) and sells approximately 140,000 tonnes of ruminant and poultry compound feed in
the North-West of England. HST Feeds Ltd. will operate within BOCM PAULS, the ForFarmers Business
Unit in the UK.

On 2 July 2014, ForFarmers announced that it will acquire 100% of the share capital of Wheyfeed Holdings
Ltd. which is the sole owner of Wheyfeed Agriculture Ltd, based in Nottingham. Wheyfeed Agriculture
Ltd. has been providing a service to the dairy and livestock sectors for over 50 years, initially transporting
whey and skim milk to farmers in the East Midlands. It offers companies in the food, drink and biofuel
industries an economic and environmentally beneficial answer to their co-product streams throughout Great
Britain and Ireland. It supplies liquid co-products as feed materials for the monogastric and ruminant
markets.

On 15 July 2014, ForFarmers will sell its 50% share in Subli B.V. to AgruniekRijnvallei Holding B.V.

After this divestment, ForFarmers will produce horse feed under its own brand for customers currently
taking up Subli products from ForFarmers Hendrix B.V.
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5.3 Core activities

The core activities of the ForFarmers Group are the production and sales of (compound) feed for pigs,
poultry and cattle and the sale of agricultural commodities (fertilisers, crop protection agents, seed and
planting materials).

For its compound feed activities, the ForFarmers Group has 37 production plants in the Netherlands,
Germany, Belgium and Great Britain. The feed is transported from these production plants to more than
20,000 customers that are primarily located in or residents of the Netherlands, Germany, Belgium and Great
Britain.

Compound feed is blended from various raw materials (the main ingredients are products such as wheat,
corn, soymeal, barley, sunflower refuse, turnip cake and citrus cake) and additives. These blends are
formulated according to the specific requirements of the relevant animal and the demands of the individual
farmer. They are manufactured as meal, pellets or crumbles. Compound feed can be complete feeds that
provide all the daily required nutrients or supplements and additional micro-nutrients such as minerals and
vitamins.

Since most of the costs of compound feed consist of raw materials (80% - 90%), the purchase of
ingredients, the formulation and optimization of the feed are important.

The table below shows the ForFamers Group's sales volume of compound feed of the different species
during the years 2011, 2012 and 2013.

Table 1: sales volume compound feed

Species 2013 2013 2012 2012 2011 2011
in tonnes in % in tonnes in % in tonnes in %
Pigs 2,366,328 37% 1,954,919 40% 1,110,794 45%
Poultry 1,375,568 21% 1,190,578 24% 594,254 24%
Cattle 2,018,834 32% 1,460,789 30% 688,222 28%
Other 630,264 10% 278,962 6% 82,786 3%
Total 6,390,994 100% 4,885,248 100% 2,476,056 100%

All formulations of compound feed are adapted depending on the developments of the ingredient prices, the
availability of ingredients, the nutritional values and degree of substitutability of ingredients. Due to this
process, new products are developed by the ForFarmers Group on a permanent basis. Besides the permanent
adaptation of the existing products, new concepts and applications are developed.

Below is an overview of certain new products, applications, concepts and systems that the ForFarmers
Group has introduced during the years 2011 to present.

2011:

- Slow growing, increased welfare broiler line with a significant reduction in the amount of antibiotics
used;
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2012:

Updated amino acid requirements for laying hens specifically targeted towards alternative housing
and improved genetics;

Specialization of the Dutch poultry production in one location with improved technological
processing;

Research collaboration with The Dairy Campus of Wageningen University;
Introduction of a new product to greatly reduce the occurrence of hypocalcemia in dairy cows;

Methane reduction research with dairy cows, partly in close collaboration with the University of
Copenhagen and sponsored by the Dutch Ministry of Economy, Agriculture and Innovation;

Introduction of a new improved line of piglets feed, including a special safe ling;

Centralization of all piglets feed in the Netherlands in one location resulted in the possibility to use
more and better selected raw materials combined with much longer production runs;

Vitality check system for piglets to improve the farm management;
Development of a new and objective health score system for sows;

Introduction in the German market of a specific fattening program for Duroc (Dan-Konzept) and non-
castrated boar feed program.

ProtiBoost, an innovative feed product for dairy cattle which increases the protein content of the milk
and boosts the percentage of fat;

After obtaining a licence on a patent in 2011 on a unique product with calcium-binding capacity, this
product is incorporated into Partus pellet feed, that is used to prevent milk fever in cows;

On the Belgian market, a new concept was introduced for healthy rearing of the Belgian Blue, a beef
breed that makes up 50% of the cattle population in Belgium,;

BOCM PAULS introduced Smart Dairy Nutrition, an integrated feeding approach for dairy cattle. It
consists of a basic ration of roughage with minerals or a blend from the feed mixer;

The Alpha 2.0 piglet feed range was updated. Examples of adjustments include the improved growth-
boosting effect of the Vital feeds (piglet feeds with an emphasis on intestinal health), a revised
formula with new raw materials and changes to the production process to improve the palatability of
the Maximal feeds (piglet feeds with an emphasis on growth);

Pig fattening feed in Germany was optimised by the use of special enzymes. Particularly in the initial
phase (young piglets), these enzymes are a useful aid in order to exploit the animals’ growth potential
to the full;

Forza Feet Fit was developed for broiler farmers. This over-all approach focuses on intestinal health
and bedding quality, significantly reducing the incidence of foot-pad lesions;
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Pavo introduced PavoPodo Care, a new nutritional approach for foals that reduces the risk of
OC/OCD by a factor of four.

2013 to present:

Ruminant

Feed2Milk, an in-house developed, new feed approach for dairy cattle. The system is nutrient-based
and takes into account the decomposability of the required raw materials in the rumen in order to feed
the animal in the most optimal way. The ForFarmers companies in the Netherlands, Belgium and
Germany launched Feed2Milk in 2013; BOCM PAULS will introduce the concept in June 2014;

VitaMilk, the new range of milk substitutes for the young cattle of Dutch and Belgian customers. At
the same time, a new milk feed schedule was introduced that can achieve more growth for young
animals as well as a higher milk production from the moment of lactation;

An innovation in the UK was Visiolac, a diagnostic tool for tracking what happens nutritionally with
the ration in the stomach and rumen of the cow. It makes the main factors in the conversion of feed to
milk visible.

Pig

In April 2013, a new range of feed products for finishing pigs, piglets and sows was launched in the
Netherlands, Germany and Belgium. This range is based on a unique feed evaluation system which
gives better technical and economic performance on the farm;

The number of participants in the ‘Piglet vitality check® scheme has further increased in 2013. The
check has been expanded with information about the importance of good piglet vitality and on how
the farmer can improve this. As a further addition, in autumn 2013 ForFarmers introduced the ‘Biest-
Score®' (Colostrum Score). This measuring tool shows the amount of antibodies the piglet receives
via the mother milk and therefore offers guidance for improving the colostrum management. By now,
over a hundred farmers in the Netherlands are using this service and are thus helping to expand the
database;

In Germany, Belgrain was introduced as a feed strategy against salmonella in finishing pigs. The
specific production process of Belgrain improves the intestinal flora, reducing the risk of a salmonella
infection. This immediately leads to a better pig price for our German customers.

Poultry

In April 2013, the new poultry range of ForFarmers Hendrix was successfully launched in the Dutch
and Belgian markets. The German market followed in October. The development of the new range
focused on the structure of the feed. Scientific research shows that specific sources of fibre are
beneficial to intestinal health and to the owverall resistance of poultry. The Vitakrek production
process, which guarantees feed with a constant structure, has in 2013 also been introduced at the sites
in Ingelmunster (Belgium), Langforden (Germany) and at Reudink Lochem (the Netherlands). This
means that all meal feed for layers is now being produced through the Vitakrek production process
(except for the UK);
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- The Forza FeetFit concept, for the improvement of intestinal health and the bedding quality for
broilers, was further developed in 2013. The feed under this concept are showing good results;

- The range of turkey feed has been extended with feed that improve intestinal health and the quality of
the foot pads.

Horses

- In the second half of 2013, Pavo launched the product Pavo Beet Pulp. Pavo Beet Pulp is made from
sugar beet pulp with no added molasses, a single raw ingredient. What is special about Pavo Beet
Pulp is that the flakes have been micronised, a patented process that reduces the soaking time from
twelve hours to as little as ten minutes.

Organic feed

- Reudink introduced a new product range for all sectors, with comparable features and the same
classification into ranges as ForFarmers ranges for regular livestock farming.

54 Strategy

The long-term objective of ForFarmers is to remain one of the leading providers of feed for agricultural
animals in Europe. To achieve this, ForFarmers is committed to strong growth (both organically and
through mergers and acquisitions), to provide its customers with high quality products at fair prices,
efficiency and cost control, and as a result optimise the interests of its customers, employees and
shareholders.

ForFarmers constantly aims to create and add value to products for its customers. "ambition”,
"sustainability” and "profitabilty” are its key values.

The mission of ForFarmers is Feed to Farm by offering the most sustainable feed and arable solutions,
which mission aims to enable customers to produce quality products such as milk, meat, eggs and cereals.
In order to achieve this mission, the strategy of ForFarmers is to focus on operational excellence and
reliability for its customers.

ForFarmers expects the demand for food to increase because of increasing prosperity (more consumption of
meat) and growth of the world population. As a consequence, the demand for agricultural products is also
expected to increase. In order to meet the expected increasing demand for agricultural products, food will
have to be produced more efficiently. This can be achieved both by higher production per hectare and by
more efficient conversion of feed into animal products (such as meat, milk and eggs). In order to produce
food in an efficient manner and to make sure that such food is easily digestible for animals, ForFarmers will
contribute to a sustainable food supply. ForFarmers aims to produce more food per hectare, with a lower
environmental impact, by increasing efficiency of production processes and land usage. For more
information on ForFarmers' efforts to decrease environmental impact and increase the efficiency of its
production processes, see paragraph 5.5 ("Research and development").

Also, the number of agricultural businesses is declining, but the ones that remain are becoming larger and
more professional. As a result, there is a greater need for nutritional expertise on the farm. ForFarmers
expects to play an important role in this regard.

ForFarmers is evaluating the possibilities to increase the liquidity in the market for the Depository Receipts.
In 2014, the General Meeting has approved such investigation and preparation. ForFarmers is considering
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an initial public offering of the Shares on another securities exchange. It will be up to the decision of the
relevant corporate bodies to decide whether an initial public offering of the Shares on another securities
exchange will take place.

55 Research and development

The conversion of relatively low value vegetable (side)streams into high added value animal feed products
is the key business of the feed industry. To maintain and enhance this position, ForFarmers structurally
invests in research and development.

A constant flow of innovations is needed in order to achieve the objectives of ForFarmers. ForFarmers
meets this need by working with innovation platforms. These sector-based teams work on the development
and introduction of new products and concepts for the agricultural market. ForFarmers has a research and
development department (the "Nutrition Innovation Centre™) at which currently 19 highly qualified
(academic and some PhD's) full time equivalents work. In addition, ForFarmers has a strategic partnership
with Nutreco in the field of research and knowledge sharing.

ForFarmers' research and development activities include:
- the execution of nutritional performance trials with farm animals;

- theoretical developments, related to animal nutrients requirements and digestibility of raw materials, such
as protein digestibility, energy requirement profiles, gut health development and disease resistance; and

- technological innovations, such as for example expansion, combined mechanical and thermal treatment,
degree of grinding and required ingredient mixing times.

All research and development activities are done both internally as well as in close collaboration with other
companies and universities. Currently, for example, ForFarmers participates in projects with 5 different
universities across Europe: the university of Wageningen in the Netherlands, the universities of Gent and
Leuven in Belgium, and University of Reading and Liverpool. These projects relate to, inter alia, nutrient
requirements, increased resistance to diseases, increased animal performance, saturated fat reduction and
feed efficiency.

In addition to in house studies, ForFarmers carries out various studies on its own research farms, working
farms and test farms and in international institutes. To obtain competitive knowledge, ForFarmers conducts
many feeding trials. During the period 2010 to present more than 136 trials have been conducted for
poultry, pigs and ruminants. These are a combination of on farm tests and trials in hired, shared and owned
testing facilities. Knowledge obtained from such trials is used to continuously improve the feeds that
ForFarmers produces.

ForFarmers is also working on increasing the level of knowledge of its customers. This is, besides
consulting, increasingly done by innovative new computer systems like Agroscope, and management
systems like cow-care, pig-care and poultry-care. ForFarmers sales representatives are the main source of
knowledge transfer to the customers. In consultation with the customer. ForFarmers also transfers
knowledge to its customers by organising sectoral study days or theme days for specific target groups. It
also plants demo plots where livestock farmers, arable farmers and contractors can learn about the quality of
various crop strains and the associated cultivation aspects.

Another cornerstone of ForFarmers is sustainability. ForFarmers wants to enable its customers to
sustainably keep producing in the future. To achieve this, much innovative research is done to improve the
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feed efficiency, animal welfare an health and to reduce the impact on the environment of the feeds.
Examples of projects in which ForFarmers participates are duckweed production and the phosphate
efficiency covenant. A product of this type of sustainability research is for example a ruminant feed with
reduced methane emission per litre of milk produced.

ForFarmers is a member of the Round Table on Responsible Soy and a member of the Dutch Task Force
Sustainable Soy. These platforms work to promote and develop a global standard for a responsible chain of
soya production, processing and trading. ForFarmers is also a member of the Round Table on Sustainable
Palm Qil. Also, in November 2010, ForFarmers won the Lean and Green Award, for improved performance
in logistics (lower fuel consumption). This Award is given by the independent network Connekt. In the
Boerderij Business Top 100 of 25 November 2010, a ranking of one hundred leading companies in
agribusiness, ForFarmers was ranked the best compound feed company and the fourth best company
overall.

The research and development costs that are incurred by ForFarmers in the period from 2011 to 2013
amount to around:

2011: EUR 2.2 million*
2012: EUR 3.4 million*
2013: EUR 5.2 million

* These figures have been restated according to the new definition of R&D, implemented by ForFarmers as per 2013.

The research and development activities have resulted in new products, applications, concepts and systems
as described in paragraph 5.3 ("Core activities").

5.6 Legal organisational structure

ForFarmers is the holding company of the ForFarmers Group and has various participations in other
companies.

The chart on the following page shows the legal organisational structure of the ForFarmers Group,
including minority interests, as at the date of this Prospectus.
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5.7 The Project

In 2005, FromFarmers started with the Project. Until then, the equity of FromFarmers belonged to all
Members together and a Member had no individual claim to such equity, except in case of dissolution of
FromFarmers. The strategy of FromFarmers was to grow, but growth could mean that new persons could
become a Member. An increasing number of Members would dilute claims of current Members. In order to
prevent this, FromFarmers wanted to gradually register its equity in name of the Members; the initial plan
was that all 100,000,000 Depository Receipts held by FromFarmers at the start of the Project would be
registered in name of the Members during a period of 11 years. FromFarmers also wanted to create a
structure that would make it possible to issue equity in case this would be necessary to finance its growth.

However, the Membership Council has decided on a number of changes to its constitution, which also relate
to changes to the purpose of the Project. A number of decisions - which mainly focus on securing
FromFarmers control in ForFarmers - were taken during Membership Council meetings on 12th December
2013 and 6 March 2014. The Membership Council has inter alia agreed to the following:

. There will be no new Feed Equivalents as of 2017. The current Feed Equivalents will
continue to exist after 2016. It is envisaged to use the utilised Feed Equivalents after 2016 for the
determination and allocation of financial distributions by FromFarmers. On the date of this
Prospectus, it is still to be determined whether the Feed Equivalents will continue to be traded on
the MTF.

. FromFarmers will provide ongoing capital in the form of ForFarmers certificates. These
will not be credited to the Participation Accounts.

. FromFarmers aims to retain a substantial percentage of the voting rights in ForFarmers in
order to exercise control in ensuring its viability. Based on the average utilisation of 1.2 million
Feed Equivalents over the years 2010-2013, it is expected that such percentage will be around
17.5%. In case of full utilisation of Feed Equivalents, the percentage will be at least 16.5%,
equalling approximately 17,526,241 Depository Receipts. The initial purpose of registering all
100,000,000 Depository Receipts in name of the Members is therefore no longer current.

. The attainment of the voting rights will be realized by limiting the number of Depository
Receipts available for issuance in the timeframe of 2014-2017. Approximately 8 Depository
Receipts per used Feed Equivalent were registered in Members’ names annually until 2012. Over
the course of the next three years, the number of Depository Receipts issued per Feed Equivalent
will annually decline with one; meaning respectively 6, 5, 4 and 3 Depository Receipts will be
issued per used Feed Equivalent per year from 2013 to 2016.

. Additionally, FromFarmers can exercise its voting rights on Participation Accounts and/or
on Depository Receipts/Shares which are recorded in a specific section of the shareholders register.

. FromFarmers will not be purchasing any Depository Receipts for its own account.

. A special financial scheme will be introduced in 2017 for young farmers, assisting them in
the purchase of Feed Equivalents.

The initial Project consisted of three phases (provided that the elaboration of phase 2 has been revised as set
out in this paragraph and the next paragraph), as described below.
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5.7.1 First phase of the Project

During the first phase, all products were converted into Feed Equivalents, being the equivalent of one
metric ton of compound feed. The calculation of Feed Equivalents per product group was based on the
financial contribution of each product group during the years 2001 up to and including 2006. The table
below shows the Feed Equivalents per product group:

Table 2: Feed Equivalents per product group

Products per Feed Equivalents
Compound feed ton 1.0000
Compound feed Denmark ton 0.5000
Minerals / artificial milk ton 3.1400
Simple feed (such as wheat ton 0.4563
and corn)

Collection of corn ton 0.3160
Calcium ton 0.2375
Fertiliser other ton 0.7908
Seed for sowing units unit 0.8449
Seed for sowing other ton 5.4586
Seeds (such as seed potatoes)  ton 1.4739
Crop protection agents EUR 1,000 5.7631
Crude feed / by-product ton 0.0503
Sold brewed barley / coleseed  ton 0.3112

For each Member, agricultural products purchased during the years 2001 up to and including 2006 were, on
the basis of the information in table 2, converted into Feed Equivalents, counted up and divided by six. This
calculation resulted in an average purchase of agricultural products expressed in Feed Equivalents during a
period of six years. This average number expressed in Feed Equivalents was the number that FromFarmers
included in its records as Feed Equivalents awarded to and held by a Member. FromFarmers awarded a total
number of 1,280,396 Feed Equivalents to Members in 2007. The Feed Equivalents were only awarded in
2007 and no new Feed Equivalents have been awarded since 2007. It is currently not envisaged that any
new Feed Equivalents will be awarded to any Member in the future.

Feed Equivalents are transferable between Members; a Member can either sell all of his Feed Equivalents
or part of his Feed Equivalents (in whole numbers only).

The number of Feed Equivalents held by a Member is used as a tool in order to co-determine the amount to
be credited to a Member's Participation Account in any year, as explained below.
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5.7.2 Second phase of the Project

During the second phase of the Project, all of the property, assets and liabilities and rights and obligations
of FromFarmers with an equity value amounting to EUR 136,897,000 were acquired by ForFarmers in
exchange for all shares in the capital of ForFarmers (100 million Shares with a nominal value of EUR 1.00).
As from 4 July 2007, FromFarmers no longer carries out any industrial activities.

Participation Reserve

During the second phase of the Project, FromFarmers created a balance sheet participation reserve. Each
year since 2008 and until 2013, upon proposal by FromFarmers' management board, the Membership
Council determined the number of Depository Receipts to be divided between Members that (i) hold Feed
Equivalents as at 31 December of the relevant year and (ii) have purchased a certain number of agricultural
products from ForFarmers Hendrix B.V., FarmFeed Hedimix B.V., Stimulan B.V., Reudink B.V.,
ForFarmers Langforden GmbH and/or ForFarmers Belgium B.V.B.A. and/or any other companies as may
be determined by the management board of FromFarmers from time to time, in the relevant year, with a
maximum of 10,000,000 Depository Receipts per year.

The number of Depository Receipts as determined by the Membership Council multiplied by the applicable
intrinsic value per Depository Receipt was the amount credited to the Participation Reserve. As described
above, the initial assumption was that this process would continue until the intrinsic value of a total number
of 100,000,000 Depository Receipts (being the number of Depository Receipts held by FromFarmers at the
start of the Project) would have been credited to the Participation Reserve.

However, the number of Depository Receipts available for issuance will be limited in the timeframe of
2014-2017. Approximately 8 Depository Receipts per used Feed Equivalent were registered in Members’
names annually until 2012. Over the course of the next three years, the number of Depository Receipts
issued per Feed Equivalent will annually decline with one; meaning respectively 6, 5, 4 and 3 Depository
Receipts will be issued per used Feed Equivalent per year from 2013 to 2016.

For each 2013 Eligible Member, the amount to be credited to his Participation Account will be calculated as
follows:

number of utilised Feed Equivalents by the 2013 Eligble Member in 2013 * factor 6 * applicable intrinsic value per
Depository Receipt (being EUR 3.19833 in 2013).

For 2015, 2016 and 2017 the number of utilised Feed Equivalents by the Members will be multiplied by
resp. factor 5, factor 4 and factor 3.

Hence, for each 2014 Eligible Member, the amount to be credited to his Participation Account will be
calculated as follows:

number of utilised Feed Equivalents by the 2014 Eligible Member in 2014 * factor 5 * applicable intrinsic value per
Depository Receipt (rounded off to 5 decimals) to be based on the 2014 annual accounts of ForFarmers.

Participation Accounts

The Members are entitled to the Participation Reserve and in order to enable the Members to hold legal title
to the amount credited to the Participation Reserve in their own name, FromFarmers has created (and will
create) an individual Participation Account for each Member which was (and is respectively) eligible to
have his Participation Account credited. The intrinsic value of a certain number of Depository Receipts that
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will be credited to the Participation Reserve in any year will be divided and credited to the Participation
Accounts of Eligible Members.

A Member is eligible to have his Participation Account credited, if (i) he holds Feed Equivalents as at 31
December of the relevant year; and (ii) he has purchased a certain number of agricultural products from
ForFarmers Hendrix B.V., FarmFeed Hedimix B.V., Stimulan B.V., Reudink B.V., ForFarmers Langforden
GmbH and/or ForFarmers Belgium B.V.B.A. and/or any other companies as may be determined by the
management board of FromFarmers from time to time, in the relevant year, as described in more detail
under "Utilised Feed Equivalents" below.

Amounts credited to a Participation Account can only be converted into Depository Receipts.

Participation Accounts are transferable between Members, either in whole or in part. A Participation
Account can be transferred partly, provided that such part corresponds to the applicable intrinsic value of a
whole number of Depository Receipts.

See paragraph 11.2.6 ("Participation Accounts") for further information on the Participation Accounts.

Intrinsic value

Each year, the intrinsic value of the Depository Receipts will be calculated on the basis of the financial
statements of ForFarmers. In order to calculate the intrinsic value, ForFarmers' shareholder's equity will be
divided by the number of outstanding Shares. The intrinsic value per Share will also be the intrinsic value
per Depository Receipt. The intrinsic value will be rounded off to 5 decimals.

The current intrinsic value of EUR 3.19833 per Depository Receipt is based on the 2013 annual accounts of
ForFarmers. This intrinsic value will remain valid until the General Meeting has adopted the annual
accounts of ForFarmers for the financial year 2014.

If the intrinsic value per Depository Receipt in a certain year is higher than in the previous year, the
difference between the intrinsic values multiplied by the number of Depository Receipts of which the value
is credited to the Participation Reserve and the Participation Accounts will be credited to the Participation
Reserve and the Participation Accounts. For example, as can be seen in the table below, the intrinsic value
per Share based on the 2012 annual accounts was 3.06783 whereas the current intrinsic value per Share
based on the 2013 annual accounts is EUR 3.19833. The difference is (3.19833 - 3.06783 =) EUR 0.1305.

After the 2014 Meeting Date, as a result of the increase of intrinsic value by EUR 0.1305 per Share, the
amount of (EUR 0.1305 * 37,585,764 =) EUR 4,904,942 was credited to the Participation Reserve and the
Participation Accounts.

On the other hand, if the intrinsic value per Depository Receipt in a certain year is lower than in the
previous year, the difference between the intrinsic values multiplied by the number of Depository Receipts
of which the value is credited to the Participation Reserve and the Participation Accounts will be debited to
the Participation Reserve and the Participation Accounts.
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As per As per As per As per As per

ForFarmers 31.12.2013 31.12.2012 31.12.2012 31.12.2011 31.12.2011

Shareholders' equity (a) 339,367,000 322,904,000 322,904,000 276,668,000 276,668,000

Number of Shares in circulationas 105,794,648 105,254,940 105,254,940 105,482,479 105,482,479

per 31 December 2011, 2012 and (note 1) (note 1) (note 1) (note 1) (note 1)
2013 (b)
Intrinsic value per Share, 10 3.1983281423 3.0678275053 3.0678275053 2.6228810948 2.6228810948

decimals (a) : (b)
Intrinsic value per Share, 5 decimals

(© 3.19833 3.06783 3.06783 2.62288 2.62288
After 2014 After After 2013 After After 2012
Meeting Date publication of Meeting Date  publication  Meeting Date
(note 2) the 2013 (note 2) of the 2012 (note 2)
Prospectus Prospectus

FromFarmers

Number of Depository Receipts

divided between Members (d) - 10,000,000 - 10,000,000 -

Cumulative (e) 37,585,764 44,680,824 34,680,824 41,452,981 31,452,981

1,280,396 1,280,396 1,280,396 1,280,396 1,280,396

Number of Feed Equivalents

Total utilised Feed Equivalents by

all Members () 1,188,791 1,178,280 1,178,280 1,174,634 1,174,634

Depository Receipts per utilised

Feed Equivalent (d) : (f) - 8.48695 - 8.51329 -

Amount credited to Participation

Accounts (c) x (d) - 30,678,300 - 26,228,800 -

Balance Participation Accounts (c)

X (e)

Notes:
1)

2)

120,211,676 137,073,172 106,394,872 108,726,194 82,497,394

all Shares are held by the Foundation and the Foundation has issued one Depository Receipt for each Share. As at the 2014
Meeting Date, FromFarmers held 77,630,308 Depository Receipts, employees of the ForFarmers Group, Members and third
parties held 28,251,401 Depository Receipts. The Depository Receipts held by ForFarmers are not included in the 'Number
of Shares in circulation as per 31 December 2011, 2012 and 2013', based on the applicable reporting standards. As at 31
December 2011, 2012 and 2013, ForFarmers held 6,778,561, 1,006,100 and 466,392 Depository Receipts respectively and
as at the 2012 Meeting Date, the 2013 Meeting Date and the 2014 Meeting Date, ForFarmers held 810,312, 913,565 and
379,331 Depository Receipts respectively. The number of Shares and Depository Receipts in circulation as at the 2012
Meeting Date, the 2013 Meeting Date and the 2014 Meeting Date was 105,450,728, 105,347,475 and 105,881,709
respectively.

the Participation Reserve and Participation Accounts will be credited after (i) the Membership Council has taken place in
which the number of Depository Receipts to be divided between Eligible Members has been determined; and (ii) the annual
accounts of ForFarmers have been adopted. Such meetings will in principle take place in April after the end of the relevant
financial year, but in any event within six months after the end of the financial year, unless this period is extended by a
maximum of six months by the Membership Council and the General Meeting respectively on account of special
circumstances.
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Utilised Feed Equivalents

As at 31 December of each year, FromFarmers will determine for each Member the number of utilised Feed
Equivalents, which is the lower of:

1)  the number of Feed Equivalents held by the Member as at 31 December of the relevant year; and

2)  the the purchase of agricultural products by the Member from ForFarmers Hendrix B.V., Hendrix
UTD B.V., FarmFeed Hedimix B.V., Stimulan B.V., Reudink B.V., ForFarmers Langférden GmbH
and/or ForFarmers Belgium B.V.B.A. and/or any other companies as may be determined by the
management board of FromFarmers from time to time, in the relevant year converted into Product
Feed Equivalents (as defined below).

Sub 1)

The number of Feed Equivalents held by a Member is the number of Feed Equivalents as included in that
Member's name in the records of FromFarmers as at 31 December of the relevant year. This number is
based on Feed Equivalents awarded to a Member in phase one of the Project (as described above) minus
Feed Equivalents sold to other Members and/or plus Feed Equivalents purchased from other Members.

If (i) a current Member was no Member at phase one of the Project; or (ii) a Member that was also a
Member at phase one of the Project did not buy any or enough agricultural products, such Member has not
been awarded with any of the 1,280,396 Feed Equivalents. If such Member wants to be eligible to have his
Participation Account credited, he needs to purchase Feed Equivalents from another Member and utilise the
Feed Equivalents by purchasing agricultural products from ForFarmers Hendrix B.V., FarmFeed Hedimix
B.V., Stimulan B.V., Reudink B.V., ForFarmers Langférden GmbH and/or ForFarmers Belgium B.V.B.A.
and/or any other companies as may be determined by the management board of FromFarmers from time to
time, in the relevant year.

Sub 2)

All purchases of agricultural products by Members from ForFarmers Hendrix B.V., FarmFeed Hedimix
B.V., Stimulan B.V., Reudink B.V., ForFarmers Langférden GmbH and/or ForFarmers Belgium B.V.B.A.
and/or any other companies as may be determined by the management board of FromFarmers from time to
time, in any year will be converted into Feed Equivalents on the basis of the information included in ‘table
2: Feed Equivalents per product group' on page 91 of this Prospectus. In 2012, the Membership Council
resolved to grant the management board of FromFarmers the authority to determine, in its sole discretion, to
add companies to the above list of companies, as a result of which the purchase of agricultural products by a
Member from such additional company will also be relevant for the calculation of the number of utilised
Feed Equivalents.

Furthermore, in the future, FromFarmers' management board may resolve to change the product groups that
may be converted into Feed Equivalents or to change the Feed Equivalents per product group, for example,
in order to reflect a change in the financial contribution of a certain product group to the results of
ForFarmers.

In order to distinguish between the 1,280,396 Feed Equivalents awarded to Members in 2007 and the Feed
Equivalents calculated on the basis of the information included in ‘table 2: Feed Equivalents per product
group' that are used to determine what number of Feed Equivalents are utilised in a certain year, the Feed
Equivalents calculated on the basis of the information included in such table 2 will hereinafter be referred to
as the "Product Feed Equivalents".
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If in any year purchases of agricultural products by a Member result in a certain number of Product Feed
Equivalents, but such Member does not hold any Feed Equivalents at the end of that year, the number of
utilised Feed Equivalents will be zero and as a consequence, the Member will not be eligible to have his
Participation Account credited.

If in any year the number of Product Feed Equivalents is higher than the number of Feed Equivalents held
by a Member, the calculation of the amount to be credited to such Member's Participation Account will be
based on the number of Feed Equivalents.

If a Member expects that in the coming year or years, the number of Product Feed Equivalents will be
higher than the number of Feed Equivalents held by him (for example because his agricultural business will
grow), he may decide to purchase Feed Equivalents from another Member. If he does so, the amount to be
credited to his Participation Account could be more in line with the amount of his purchases of agricultural
products from ForFarmers Hendrix B.V., FarmFeed Hedimix B.V., Stimulan B.V., Reudink B.V.,
ForFarmers Langforden GmbH and/or ForFarmers Belgium B.V.B.A. and/or any other companies as may
be determined by the management board of FromFarmers from time to time.

If, on the other hand, a Member expects that the number of Product Feed Equivalents will be lower than the
number of Feed Equivalents held by him (for example because he will discontinue his agricultural
business), he may decide to sell his Feed Equivalents to another Member.

FromFarmers' management board can resolve that purchases of agricultural products by a Member can be
attributed to a different Member, for example, in case of a succession of business, and that purchases of
agricultural products by a non-Member can be considered as purchases of a Member, for example in case
such non-Member becomes a Member.

See paragraph 11.2.5 ("Feed Equivalents™) for further information on the Feed Equivalents.

The utilised Feed Equivalents by each Member as determined by FromFarmers as at 31 December of a year,
is also relevant for the distribution of the so-called 'resultaatuitkering' (result distribution) as explained
below.

Over the financial year 2013, FromFarmers received a dividend payment from ForFarmers that was based
on FromFarmers holding 77,630,308 Depository Receipts per the 2014 Meeting Date. The Membership
Council decided to distribute 100% of the dividend payment received from ForFarmers to the Members,
after deduction of the costs of FromFarmers consisting of an amount of EUR 1,621,000 relating to costs of
the Membership Council and the supervisory board of FromFarmers and other administrative costs.

First of all, holders of a Participation Account received a return (the so-called ‘'vermogensvergoeding'
(return on capital)) on the amount of their Participation Account as per the 2014 Meeting Date. The
‘'vermogensvergoeding’ per holder of a Participation Account over the financial years 2011, 2012 and 2013
was calculated as follows:

number of Depository Receipts (which number is to be determined by the amount on the Participation Account divided
by the intrinsic value of the Depository Receipts for the relevant year) as per date on which the annual General
Meeting took place * amount of dividend per Depository Receipt.

For example (for illustrative purposes only):

An amount of € 63,966.60 on a Participation Account divided by the intrinsic value of the Depository Receipts for the
relevant year of € 3.19833 = 20,000 (number of Depository Receipts). The ‘vermogensvegoeding’ in such case =
20,000 * € 0.13618 (dividend per Depository Receipt) = € 2,723.60.
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See paragraph 11.2.6 ("Participation Accounts") for further information on the ‘'vermogensvergoeding'.

However, since not all 100,000,000 Depository Receipts were divided between Members, only a part of the
total dividend payment received from ForFarmers could be divided between holders of a Participation
Account. For example, over the financial year 2013, FromFarmers received a dividend payment of EUR
10,571,695.34 from ForFarmers. Based on the above 'vermogensvergoeding' calculation, the total amount of
‘'vermogensvergoeding' paid to holders of a Participation Account was EUR 5,118,429.34. After deduction
of the amount of EUR 1,621,000 for costs as referred to above, an amount of (EUR 10,571,695.34 - EUR
5,118,429.34 - EUR 1,621,000 =) EUR 3,832,266 was still to be divided.

The remainder of the dividend payment received by FromFarmers was paid out to Members in the form of a
so-called 'resultaatuitkering' (result distribution), based on the following calculation:

utilised Feed Equivalents by the Member in the relevant year as stated in FromFarmers' records : total utilised Feed
Equivalents of all Members in the relevant year x EUR (remainder of the dividend payment received by
FromFarmers).

The 'resultaatuitkering’ was paid out to Members in cash.

Amount credited to Participation Accounts

The Additional Credit Entry

An amount of EUR 66,541 will be credited to 2012 Eligible Members who are eligible to have their
Participation Account credited due to administrative adjustments to the 2013 Credit Entry.

The 2014 Credit Entry

The amount to be credited in 2014 to a 2013 Eligible Member's Participation Account will be calculated on
the basis of the following formula:

number of utilised Feed Equivalents by the 2013 Eligble Member in 2013 * factor 6 * applicable intrinsic value per
Depository Receipt (being EUR 3.19833 in 2013). Total utilised Feed Equivalents of all Members in 2013 being
1,188,791.

The 2015 Credit Entry

The amount to be credited in 2015 to a Member's Participation Account will be calculated on the basis of
the following formula:

number of utilised Feed Equivalents by the 2014 Eligible Member in 2014 * factor 5 * applicable intrinsic value per
Depository Receipt (rounded off to 5 decimals) to be based on the 2014 annual accounts of ForFarmers.

The amount credited to the Participation Reserve will be the number of Depository Receipts as determined
by the Membership Council multiplied by the applicable intrinsic value per Depository Receipt.

In 2008, the Membership Council resolved to divide 9,950,000 Depository Receipts between Eligible
Members based on utilised Feed Equivalents per 30 December 2007, resulting in a total amount credited to
Participation Accounts of (9,950,000 x 1.53543 =) EUR 15,277,528.50. As FromFarmers wanted to
maintain a reserve in order to be able to correct any possible calculation mistakes, the Membership Council
resolved to divide 50,000 Depository Receipts fewer than the maximum number of 10,000,000.
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In 2009, the Membership Council resolved to divide 9,999,988 Depository Receipts between Eligible
Members based on utilised Feed Equivalents per 31 December 2008, resulting in a total amount credited to
Participation Accounts of (9,999,988 x 1.74377 =) EUR 17,437,679.07. The fact that not the maximum
number of 10,000,000 Depository Receipts were divided was due to rounding.

Adjustments have been made leading to the division of 1,010 additional Depository Receipts as regards the
year 2007 and 7,596 additional Depository Receipts as regards the year 2008, as a result of corrections of
the calculation of utilised Feed Equivalents. The intrinsic value of such Depository Receipts were credited
to Participation Accounts of Members concerned.

In 2010, the Membership Council resolved to divide 10,000,000 Depository Receipts between Eligible
Members based on utilised Feed Equivalents per 31 December 2009, resulting in a total amount credited to
Participation Accounts of (10,000,000 x 2.12706 =) EUR 21,270,600.

As at 31 December 2010, a total number of 29,958,594 Depository Receipts have been divided between
Eligible Members, whereas a number of 2,446,199 Depository Receipts have been converted from
Participation Accounts, resulting in a total amount credited to Participation Accounts of ((29,958,594 -
2,446,199) x 2.50894 =) EUR 69,026,948.31.

In 2011, the Membership Council resolved to divide 10,000,000 Depository Receipts between Eligible
Members based on utilised Feed Equivalents per 31 December 2010. Due to an administrative oversight, a
total number of 9,996,862 Depository Receipts were divided between Eligible Members instead of
10,000,000 Depository Receipts. Therefore, in 2011, the total amount credited to Participation Accounts of
Eligible Members was (9,996,862 x 2.50894 =) EUR 25,081,526. As at 31 December 2011, a total number
of 39,955,456 Depository Receipts have been divided between Eligible Members, whereas a number of
7,601,323 Depository Receipts have been converted from Participation Accounts, resulting in a total
amount credited to Participation Accounts of ((39,955,456 - 7,601,323) x 2.62288 =) EUR 84,861,008.36.

In 2012, the Membership Council resolved to divide 10,000,000 Depository Receipts between Eligible
Members based on utilised Feed Equivalents per 31 December 2011, resulting in a total amount credited to
Participation Accounts of (10,000,000 x 2.62288 =) EUR 26,228,800.

As at 31 December 2012, a total number of 49,958,594 Depository Receipts have been divided between
Eligible Members, whereas a number of 13,182,531 Depository Receipts have been converted from
Participation Accounts, resulting in a total amount credited to Participation Accounts of ((49,958,594 -
13,182,531) x 3.06783 =) EUR 112,813,082.50.

In 2013, the Membership Council resolved to divide 10,000,000 Depository Receipts between Eligible
Members based on utilised Feed Equivalents per 31 December 2012, resulting in a total amount credited to
Participation Accounts of (10,000,000 x 3.06783 =) EUR 30,678,300.

As at 31 December 2013, a total number of 59,955,456 Depository Receipts have been divided between
Eligible Members, whereas a number of 21,556,650 Depository Receipts have been converted from
Participation Accounts, resulting in a total amount credited to Participation Accounts of ((59,955,456 -
21,556,650) x 3.19833 =) EUR 122,812,053.

2014 Credit Entry

On 2 April 2014 (being the date on which the annual meeting of the Membership Council took place), the
Membership Council resolved to divide 7,153,551 New 2014 Depository Receipts between 2012 Eligible
Members and 2013 Eligible Members by means of crediting such 2012 Eligible Members' and 2013
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Eligible Members' Participation Accounts. For each 2013 Eligible Member, the amount to be credited to his
Participation Account will be calculated as follows:

number of utilised Feed Equivalents by the 2013 Eligble Member in 2013 * factor 6 * applicable intrinsic value per
Depository Receipt (being EUR 3.19833 in 2013). Total utilised Feed Equivalents of all Members in 2013 being
1,188,791.

The total amount of EUR 22,879,417 (= 7,153,551 * EUR 3.19833) to be credited by FromFarmers to
Participation Accounts of 2012 Eligible Members and 2013 Eligible Members will take place on the 2014
Admission Date. No action is required from any 2012 Eligible Member or 2013 Eligible Member.
FromFarmers will credit the Participation Accounts of 2012 Eligible Members based on each 2012 Eligible
Member's utilised Feed Equivalents as at 31 December 2012 as included in FromFarmers' records and
FromFarmers will credit the Participation Accounts of 2013 Eligible Members based on each 2013 Eligible
Member's utilised Feed Equivalents as at 31 December 2013 as included in FromFarmers' records.

2015 Credit Entry

In its annual meeting of 2015, the Membership Council will resolve the number of New 2015 Depository
Receipts to be divided between 2014 Eligible Members with a maximum of 5 * 1,280,396 = 6,401,980
Depository Receipts by means of crediting such 2014 Eligible Members' Participation Accounts. For each
2014 Eligible Member, the amount to be credited to his Participation Account will be calculated as follows:

number of utilised Feed Equivalents by the 2014 Eligible Member in 2014 x factor 5 x applicable intrinsic value per
Depository Receipt (rounded off to 5 decimals) to be based on the 2014 annual accounts of ForFarmers.

No action is required from any 2014 Eligible Member; on the 2015 Admission Date, FromFarmers will
credit the Participation Accounts of 2014 Eligible Members based on each 2014 Eligible Member's utilised
Feed Equivalents as included in FromFarmers' records.

The amount of the 2015 Credit Entry and the number of New 2015 Depository Receipts to be divided
between 2014 Eligible Members as well as the 2015 Admission Date will be announced in a supplement to
the Prospectus to be published in 2015.

See chapter 13 ("The Additional Credit Entry, The 2014 Credit Entry and the 2015 Credit Entry") for
further information on the Additional Credit Entry, the 2014 Credit Entry and the 2015 Credit Entry.

Future credit entries

The process of crediting Participation Accounts of Eligible Members will continue until 2017. There will be
no new Feed Equivalents as of 2017. The current Feed Equivalents will continue to exist after 2016.
Participation Accounts of certain members of FromFarmers will be credited with an amount in EUR after
2017 based on the number of used Feed Equivalents.

Over the course of the next three years, the factor in the formula through which the amount to be credited to
a Participation Account will be calculated will decline from 6 to 5,4,3 respectively.

5.7.3 Third phase of the Project

The third phase of the Project started on 8 November 2010. As from such date (i) each Member was entitled
to convert the amount credited to his Participation Account into Depository Receipts; and (ii) the Existing
Instruments were admitted to trading on the MTF.
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See paragraph 11.3.3 ("Depository Receipts”) for further information on the Depository Receipts and
paragraph 11.2.7 ("Conversion into Depository Receipts”) for further information on the conversion of
amounts credited to Participation Accounts into Depository Receipts.

In order to facilitate liquidity for the New Instruments and as such making it easier for Members to
purchase or sell New Instruments and for third parties to purchase and sell Depository Receipts,
FromFarmers and the Foundation have asked Van Lanschot to admit the New Instruments to trading on the
MTF. Van Lanschot has agreed to admit the New Instruments to trading on the MTF as from the Admission
Date. See chapter 15 ("Information on the MTF") for further information on the MTF, including paragraph
15.8 ("MTF Exploitation Agreement™) for further information on the MTF Exploitation Agreement entered
into between FromFarmers, the Foundation and VVan Lanschot.

Any future amounts credited to Participation Accounts of Eligible Members, including the Additional
Credit Entry, the 2014 Credit Entry and the 2015 Credit Entry, may immediately be converted into
Depository Receipts. Van Lanschot has agreed to admit such Participation Accounts and Depository
Receipts to trading on the MTF.

The amount credited to a Participation Account that will be required for a conversion into one Depository
Receipt in the future, will depend upon the intrinsic value per Share from time to time. As mentioned above,
the current intrinsic value of EUR 3.19833 per Depository Receipt will remain valid until the General
Meeting has adopted the annual accounts of ForFarmers for the financial year 2014. After such meeting has
taken place, the new intrinsic value of the Depository Receipts (rounded off to 5 decimals) will be used as
the amount required for a conversion into one Depository Receipt until the General Meeting has adopted the
annual accounts of ForFarmers for the financial year 2015, and so on.
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6. MARKET AND INDUSTRY OVERVIEW

The ForFarmers Group sells its products and offers its services primarily in the Netherlands and Germany,
and since the Hendrix Acquisition and BOCM Pauls Acquisition, also in Belgium and Great Britain. Set
forth below is an overview of the markets of the ForFarmers Group, including the Netherlands, Germany,
Belgium and Great Britain.

6.1 General

The ForFarmers Group expects the demand for food to increase because of increasing prosperity (more
consumption of meat) and growth of the world population. As a consequence, the demand for agricultural
products is also expected to increase. The world population continues to increase, as can be seen in the table
presented below. This will particularly occur in "developing countries”, especially in Africa and Asia.
Between 2013 and 2050, the population in Germany is projected to decrease, whereas the population in the
Netherlands, Belgium and the United Kingdom is projected to increase. Food production must increase
substantially if the predicted population of 2050 is to be fed adequately.

World population, medium variant

Latin
America
Northern and United
Africa Asia  Europe America Caribbean Oceania  World Netherlands Germany  Belgium  Kingdom
(in (in (in (in (in (in (in (in (in (in (in
Year millions) millions) millions) millions) millions) millions) millions) thousands) thousands) thousands) thousands)
1950 229 1,396 549 172 168 13 2,526 10,027 70,094 8,628 50,616
2013 1,111 4,299 742 355 617 38 7,162 16,759 82,727 11,104 63,136
2050 2,393 5,164 709 446 782 57 9,551 16,919 72,566 12,055 73,131
2100 4,185 4,712 639 513 736 70| 10,854 15,964 56,902 12,594 77,175

Source: United Nations, Department of Economic and Social Affairs, Population Division (2013). World Population Prospects: The
2012 Revision.

On top of these developments, the ForFarmers Group sees an increasing demand for biofuel and because of
this, agricultural products to produce these. More and more raw materials are being used for the production
of biofuels. The production of biofuels generates residual products that are suitable for use in animal feed.
Utilising and exploiting these products to the full therefore represents an opportunity for the ForFarmers
Group.

The ForFarmers Group believes that there are opportunities to increase the food available from agriculture
and that implementation of best practices and further investments in R&D can raise global production
substantially. In order to meet the expected increasing demand for agricultural products, more land would
be required to grow food. As the availability of suitable land is limited, the increasing demand has to be met
by a higher output per hectare.

It is expected that the demand will grow even faster because of the increasing demand for meat in countries
like China and India because of increasing wealth in these countries. Currently, many parties active in the
food processing industry, including some of ForFarmers Group's clients, already export large quantities of
products to other parts of the world such as Asia and other densely populated areas and it is expected that
this will increase in the coming years due to the factors as mentioned above.

It is the challenge for producers of food, feed and agricultural products to increase productivity and produce
more products using fewer production resources. Investments to generate new agricultural knowledge and
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increased efficiency by economies of scale are necessary. An extra challenge is to do this in a sustainable
way. The ForFarmers Group believes that favourable opportunities exist for the agricultural industries,
including the animal (compound) feed industry.

6.2 The markets of the ForFarmers Group

The ForFarmers Group is active in North-West Europe. The market of compound feed in this area amounts
to around 53.7 million tonnes per year. The market share of the ForFarmers Group in the market of
compound feed in North-West Europe, taking into account the Hendrix Acquisition and the BOCM Pauls
Acquisition is estimated by the ForFarmers Group at around 12%.

The ForFarmers Group expects that in the coming years in North-West Europe, production volumes of milk
will increase and those of beef, pork and eggs will stabilise. The production volume of poultry meat is
expected to show a slight increase.

The returns of agricultural businesses are under pressure, and the margins in the total feed to food chain are
decreasing. Costs of feed, labour, land, buildings and environment wellness are rising and the incomes of
agricultural entrepreneurs are fluctuating more than in the past. These are worldwide trends that indicate the
need for continuous improvements in efficiency and the use of better techniques. The ForFarmers Group
believes that agricultural businesses in North-West Europe have the advantage that they achieve high feed
utilisation (feed efficiency) and high productivity.

The table below shows the categories of compound feed per region in which the ForFarmers Group is
active:

Category

compound Netherlands Germany Belgium Great Britain
feed

Cattle X X X X
Pigs X X X X
Poultry X X X X
Arable X

farming

Simple feed

and X X X X
byproducts

6.3 The Netherlands

The size, composition and development of the market of compound feed in the Netherlands in the period
2011-2013 can be stated as follows.

Category 2013 2012 2011

compound Million % Million % Million %
feed tonnes tonnes tonnes

Cattle 3.4 27.6% 3.3 26.4% 3.2 25.4%
Pigs 5.2 42.3% 5.4 43.2% 5.7 45.3%
Poultry 3.3 26.8% 3.5 28.0% 3.4 27.0%
Other 0.4 3.3% 0.3 2.4% 0.3 2.3%
Total 12.3 100.0% 12.5 100.0% 12.6 100.0%
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In 2012 and 2013, around 60 companies were active in the production of compound feed in the Netherlands.
Of these companies, 45 participated in the market survey, accounting for around 90% of the total
production in the Netherlands. The table above has been recalculated towards 100%, based on the
assumption that the composition of the 90% as a result of the survey is representative for the total market.

In the 2012 statistics, the category calf milk has not been included anymore. The figures of 2011 as stated
above have been adjusted accordingly.

Source: Nederlandse Vereniging Diervoederindustrie (NeVeDi)

6.4 Germany

The size, composition and development of the market of compound feed in Germany in the period 2011-
2013 can be stated as follows.

Category 2013 2012 2011

compound Million % Million % Million %
feed tonnes tonnes tonnes

Cattle 6.9 29.4% 6.3 27.4% 6.6 29.1%
Pigs 9.6 40.9% 9.7 42.2% 9.9 43.6%
Poultry 6.1 25.9% 6.1 26.5% 5.7 25.1%
Other 0.9 3.8% 0.9 3.9% 0.5 2.2%
Total 23.5 100.0% 23.0 100.0% 22.7 100.0%

In each of the 3 years presented in the table above, 319 companies with an annual production of more than
1,000 tonnes were active in the production of compound feed in Germany. All these companies took part in
the market survey from which the table set out above is derived.

Source: Deutscher Verband Tiernahrung e.V. (DVT)

6.5 Belgium

The size, composition and development of the market of compound feed in Belgium in the period 2011-
2013 can be stated as follows.

Category 2013 2012 2011

compound Million % Million % Million %
feed tonnes tonnes tonnes

Cattle 15 20.5% 1.3 18.9% 1.3 19.1%
Pigs 3.8 52.1% 3.8 55.1% 3.8 55.9%
Poultry 1.6 21.9% 15 21.7% 1.2 17.6%
Other 0.4 5.5% 0.3 4.3% 0.5 7.4%
Total 7.3 100.0% 6.9 100.0% 6.8 100.0%

Source: Belgische Beroepsvereniging van Mengvoerfabrikanten (BEMEFA)
6.6 Great Britain

The size, composition and development of the market of compound feed in Great Britain in the period
2011-2013 can be stated as follows.
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Category 2013 2012 2011

compound Million % Million % Million %
feed tonnes tonnes tonnes

Cattle 4.3 40.5% 4.0 40.0% 3.8 39.6%
Pigs 15 14.2% 15 15.0% 15 15.6%
Poultry 3.3 31.1% 3.2 32.0% 3.1 32.3%
Other 15 14.2% 1.3 13.0% 1.2 12.5%
Total 10.6 100.0% 10.0 100.0% 9.6 100.0%

The data quoted in the table above are from the survey returns of all of the major Great Britain animal feed
companies. The major producers typically cover 90% of total animal feed production, surveyed each month.
The remaining smaller companies are sampled annually in December for their figures in the preceeding 12
months. All production by integrated poultry units are excluded from this table.

Source: Department for Environment Food and Rural Affairs (DEFRA)
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7. SELECTED HISTORICAL CONSOLIDATED FINANCIAL
INFORMATION

7.1 ForFarmers

The following tables set forth, for the periods indicated, ForFarmers' selected historical co