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Main points 2010

Acquisitions and excellent trading boost Acomo results

•	 Sales € 375 million (2009: € 165 million)

•	 Profit from recurring operations € 18.2 million (2009: € 10.5 million)

•	 Net profit € 15.5 million (2009: € 10.5 million)

•	 Net earnings per share (basic) € 0.865 (2009: € 0.645)

•	 Proposed total dividend € 0.50 per share (2009: € 0.40) 

•	 Proposed final dividend € 0.39 per share

The 2010 result reflects:

•	 Active commodity markets and high prices

•	 Record performance Catz International

•	� May 2010: acquisition Tea and Seeds businesses of N.V. Deli Maatschappij

•	 June 2010: divestment 42.5% participation in rubber trade RCA

•	 September 2010: acquisition King Nuts & Raaphorst 

•	 December 2010/January 2011: 100% conversion of convertible bonds

Group strategy and financial objectives

Group strategy: Focus on Food

The Group trades and distributes food raw materials and ingredients for the food industry. Acomo endeavours 

to optimize the creation of long-term value of and within its subsidiaries and through acquisitions. We seek to 

grow and diversify our activities in the trade and distribution of (preferably) niche commodities and ingredients 

for the food industry. 

To achieve these goals, two parallel avenues are actively being pursued: firstly organic growth within the trading 

subsidiaries, by diversifying the product assortment, integration in the value chain and by strengthening ties  

with suppliers and customers worldwide; secondly partnerships and mergers with, and acquisitions of other 

profitable trading companies with a successful management track record, immediately contributing to the 

earnings per share of the Company. Our selection criteria are strict because we do not want to compromise the 

high profitability of the existing activities and the other achievements and values of the Group.

Financial objectives

Among the financial objectives of the Company and its subsidiaries are:

•	 achieving, in the long-term, net annual profits in excess of 15% of shareholders’ equity;

•	 achieving consistent growth of dividends paid to shareholders;

•	� safeguarding and strengthening the capacity to generate future profits by maintaining a strong balance sheet 

and sound financial ratio’s.
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Key figures

in x ’000 2010 2009

Consolidated figures

Sales  374 908 164 519

Gross profit 60 260 23 628

Operating income (EBIT) 29 703 13 138

Financial result (3 162) 55

Share of profit of associates - 635

Tax (8 310) (3 296)

Net profit from recurring operations 18 231 10 532

Loss on divestment (net) (2 755) -

Net profit 15 476 10 532

Shareholders’ equity 74 802 39 382

Total guaranteed capital 94 704 39 382

Total assets 238 600 71 892

Ratios

Shareholders’ equity as % of total assets 31.4% 54.8%

Total guaranteed capital as % of total assets 39.7% 54.8%

Return from recurring operations on average shareholders’ equity 31.9% 28.4%

Dividend pay-out ratio on recurring profit 57.8% 62.0%

Dividend return as % of average share price 6.6% 9.5%
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Acomo corporate governance structure

Activities of the Group

Amsterdam Commodities is an international group of companies, active in the worldwide trade and distribution 

of food raw materials and ingredients for the food industry. 

Role of the Company

The Company is the financial holding company of the trading subsidiaries. Its main tasks are:

•	 to manage the portfolio of subsidiaries;

•	 to manage and control the risks of the activities;

•	 to set and implement the strategy of the Group, including merger-, acquisition- and divestment activities;

•	 to ensure the financing of the Group’s strategy and its trading operations;

•	 to assist its subsidiaries with financial, legal, accounting, tax and other advice.

Role of the subsidiary trading companies

The subsidiaries perform the trading activities of the Group, in their own name and for their own account.  

They operate fully autonomously under the responsibility of their own management and financial control. 

Specific trading guidelines and risk limits are in place per product and activity and each subsidiary is supervised 

by its own supervisory board which can include members of the Supervisory Board and/or Management Board 

of the Company.

Share performance
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Shareholders’ information

Data per share (in €) 2010 2009 2008 2007 2006

Per ordinary share of € 0,45

Net profit (basic) 0.865 0.645 0.535 0.541 0.479

Dividend in cash 0.50 0.40 0.35 0.35 0.30

Shareholders’ equity at year-end 3.66 2.41 2.14 1.96 1.79

Stock price

Year-end 11.08 5.42 3.40 4.25 3.88

High 11.15 5.48 5.10 4.96 3.90

Low 5.25 3.30 3.00 3.89 3.47

Price/Earnings ratio – year-end 12.9 8.4 6.4 7.9 8.1

Dividend/Price at year-end 4.5% 7.4% 10.3% 8.2% 7.7%

Capital interest

5%  shareholdings (latest information based on total issued shares as at 31st March 2011)

Mont Cervin Sarl. 15.77%

Red Wood Trust 10.66%

Drs. F.L. van Delft 7.60%

Todlin N.V. 5.24%

Expoitatiebedrijf Westerduin B.V. 5.01%

Monolith Investment Management B.V. 5.00%

49.28%

Free float 50.72%

Total 100.00%

Number of shares

Acomo shares are listed at NYSE Euronext (Amsterdam) and are included in the AScX index since 21st March 2011. 

The average number of issued shares in 2010 and at year-end was as follows:

2010 2009

At year-end 20 412 673 16 334 866

Average 17 894 221 16 334 866

At 31st March 2011 23 247 576 -

Fully diluted 23 428 502 16 334 866

In 2010, the total number of Acomo shares traded was 8 090 226, or on average 31 357 per day.  

This represents 45% of the average number of issued shares. The market capitalization at year-end amounted to 

€ 226.2 million (2009: € 88.5 million). The average share price in 2010 was € 7.54.



8



99

B. Stuivinga, Chairman

(1956), Dutch

Member of the Supervisory Board since 2002, reappointed in 2010,  

resigns in 2016.

Tax lawyer and attorney-at-law, partner of Greenberg Traurig LLP in 

Amsterdam.

N.W. de Kanter

(1940), Dutch

Member of the Supervisory Board since 1999, resigns in 2011.

Previously CFO of Koninklijke Nedlloyd N.V.

Member of the Supervisory Board of COVA.

Y. Gottesman

(1952), British

Member of the Supervisory Board since 2002, resigns in 2012.

Director-shareholder of various companies (private equity investor).

W. Boer

(1948), Dutch

Member of the Supervisory Board since 2004, resigns in 2013.

Member of the Supervisory Board of Hoogwegt Groep B.V. 

Previously director Hoogwegt Groep B.V.

Supervisory Board

Management Board

J. ten Kate

(1962), Dutch

CFO since 1 July 2010

Previously audit partner at PwC.

S.G. Holvoet

(1956), Belgian

Managing Director since 1999

Previously Group financial 

controller and CFO (since 1988).

Profile of the Supervisory Board

The composition of the Supervisory Board of the Company is aimed at its proper functioning in the specific 

corporate governance structure of the Group, particularly taking into account the close relations between the 

Supervisory Board and the Management Board of the Company and the management of its subsidiaries.

In view of this perspective, experience and expertise in the areas where the Group is active are the most important 

criteria. Experience in international business and proven managerial skills, preferably in commodities trading, are 

required. Specific expertise in financial, economic and (Dutch) social matters needs to be present, as well as affinity 

with international trade and client focus. In the manner of its composition, the Supervisory Board seeks to group a 

variety of experts who complement each other and provide a good balance of ages. A conscious attempt is made to 

appoint several Board members who are still fully active, particularly in the business community. The Supervisory 

Board shall, to the maximum possible extent, take the above guidelines into account when considering appointments 

to the Board.
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General 

We present to you the annual report of Amsterdam Commodities N.V. (Acomo) for the financial year 2010 as well as the 

Managing Director’s report. The Supervisory Board (the ‘Board’) has approved the annual report 2010. The annual 

report has been audited by BDO Audit & Assurance B.V. We refer to their unqualified autitor’s report on page 82.

We are in agreement with the financial statements 2010 and propose to you:

i.	 to approve and adopt the 2010 statements as presented;

ii.	� to accept the appropriation of the result proposed by the management and approved by the Board and to pay a 

dividend of € 0.50 per share in cash over 2010 – in view of the results of the Company in 2010. Taking into 

account the interim dividend of € 0.11 paid in September 2010, the proposed dividend will result in the payment 

of a final dividend of € 0.39 per share;

iii.	� to approve the proposal of discharge presented to the General Meeting of Shareholders.

Functioning of the Board

The task of the Board is to supervise the management and the general course of affairs within the Company. It supports 

the management with advice. In the fulfillment of its task, the Board looks in the first place at the interests of the 

Company, taking into consideration the fair interests of all parties concerned.

The supervision of the Board includes following aspects: realization of the Company’s objectives and strategy, the risks 

related to the Company’s activities, the process of financial reporting, observance of laws and regulations and the 

relations with the shareholders.

Further rules regarding meetings, decision-making and working procedures are defined in the Articles of Association and 

the Rules of Conduct of the Board of Acomo. Both documents are published on Acomo’s website under “Corporate 

Governance” (www.acomo.nl/about-acomo/corporate-governance).

In memoriam

In February 2011 our former Managing Director and Chairman of the Supervisory Board Dov Gottesman passed away. 

Born on 1st May 1929, he emigrated from Vienna with his parents to Palestine in 1932. There he started his successful 

career as trader. Together with his wife Rachel he had 3 sons, amongst whom Mr Yoav Gottesman is a member of this 

Board since 2002. In 1982 Dov Gottesman took over the Rubber Cultuur Maatschappij ‘Amsterdam’ (now: Acomo). 

During more than 20 years he has given his best in the interest of the Company. We will remember him as a great man. 

His personality, business views and inspiring leadership will always be an example for us.

Activities

Results  Firstly, we thank the managements and staff of Acomo and its trading subsidiaries for their efforts and the 

achieved results. 2010 was, in many aspects, an important year for our Group. The existing subsidiaries managed to 

maintain their previous year’s good performance and Catz International even managed to improve its historic record 

result.

Acquisitions  With the acquisition of Van Rees Group (tea), Red River Commodities Group (edible seeds) and King 

Nuts & Raaphorst (nuts and rice crackers), Acomo has made important steps in the execution of its strategy to grow 

and diversify the trade and distribution activities of food commodities and ingredients for the food industry. The 

acquired companies fit seamlessly into Acomo’s culture. Through these acquisitions, Acomo has substantially diversified 

its activities and has created a platform to further enlarge its profit capacity. The take-over of Van Rees Group, Red 

River Commodities Group and King Nuts & Raaphorst took place in full compliance of Acomo’s consistent strict 

acquisition criteria while maintaining its traditional solid balance sheet.

Sale of RCA  In June 2010 Acomo also sold its minority part (42.5%) in rubber company RCMA Commodities Asia 

(Pte.) Ltd. (‘RCA’) to its joint-shareholder Singapore Tong Teik Ltd. This transaction was in line with Acomo’s view to 

focus exclusively on the trade in food commodities and -ingredients (‘Focus on Food’).

Report of the Supervisory Board
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Meetings  In 2010 the Board has met regularly during the year, four times in a formal meeting of the Board and more 

frequently informally. These meetings were held in the presence of the Managing Director of Acomo, Mr S.G. Holvoet, as 

well as the CFO, Mr J. ten Kate, except when the functioning of the Board and/or the Management Board was being 

discussed. During these meetings, we discussed the activities and the financial situation of the Group and its subsidiaries, 

including matters such as risk control and management systems. The Supervisory Board and Management Board have 

again intensively cooperated in 2010 with regard to the expansion and diversification strategy and the integration of the 

new subsidiaries. 

Corporate Governance

There are no changes to the Company’s corporate governance policies, except for the introduction of a so-called Rotation 

Schedule of the Board members. Acomo aligns its corporate governance policies with the principles and best practice 

rules of the Code Frijns, except on matters for which the Company has substantive ground to deviate from the standard 

recommendation. These exceptions, together with other statements related to the Company’s corporate governance are 

described in the ‘Statement Corporate Governance’ and published on the website under “Corporate Governance” (www.

acomo.nl/about-acomo/corporate-governance).

The Board keeps close contact with the management of Acomo and its trading subsidiaries. In the opinion of the Board, 

the functioning of the Board as a whole, as well as of its individual members and the functioning of the Managing 

Director and the Auditor in the discharging of their duties was satisfactory in the light of the current structure, size and 

strategy of the Company.

Composition of the Board

The General Meeting of Shareholders of 27th May 2010 approved the introduction of a Rotation Schedule for the 

members of the Supervisory Board. Mr N.W. de Kanter (71) will resign at the coming general meeting according to this 

Schedule and has informed us that he is not candidate for reappointment. We thank Mr De Kanter for his dedication and 

long contribution as member of the Supervisory Board of the Company. We wish him many good years.

As his successor in the Board we propose to appoint Mr J.G.H. Niessen (47) for a period of 6 years from the binding list 

of candidates. This proposal and the information about Mr Niessen are part of the agenda of the General Meeting.

Appointments and remuneration policy

The expansion of the Group was accompanied with the introduction of a ‘Share Option Plan’. The goal of this plan is to 

bind key managers and personnel for a longer period to the Group and to enable them to share in its success. According 

to the plan, 1 070 000 share options have been granted to about 35 persons.

Furthermore the Company has hired Mr J. ten Kate as CFO. According to the Articles of Association it is now proposed 

to appoint Mr Ten Kate as statutory director and member of the Management Board of Acomo. This proposal as well as 

the information about Mr Ten Kate are part of the agenda of the General Meeting.

Others

No matters relative to the so-called ‘whistle blower rules’ were brought to the attention of the Board. In the discharging 

of their duties, no matters of conflict of interest between individual Board members, the Managing Director and the 

Company have arisen during the year.

 

Rotterdam, 12 April 2011

The Supervisory Board

B.H. Stuivinga, Chairman

N.W. de Kanter

Y. Gottesman

W. Boer
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Ladies and Gentlemen, dear Shareholder,

2010 will go down in the history of Amsterdam Commodities (‘Acomo’) as a year of transformational expansion of our 

Group. We achieved success on three fronts:

•	 First of all commercial success, with organic growth of sales of 18% and net profits of 24%, thanks to new record results 

of Catz International;

•	 Success in the execution of the Group’s strategy with three important acquisitions, and a ‘strategic’ divestment:

	 -  �Red River Commodities Group, one of the leading producers/distributors of edible seeds in the USA;

	 -  �Van Rees Group, the largest independent tea exporter/trader worldwide;

	 -  �King Nuts & Raaphorst, an important Dutch distributor of nuts and rice crackers, complementing the existing 

activities of the Group in this field;

	 -  Last, Acomo sold its minority participation in rubber trader RCMA Commodities Asia. 

•	 Consolidated sales reached € 375 million (2009: € 165 million, + 128%) and net profits increased to € 15.5 million 

(2009: € 10.5 million, + 47%), reflecting the strong performance of our traditional activities and the contribution of the 

newly acquired companies. 

The 2010 acquisitions and divestment are part of our ‘Focus on Food’ strategy and have been realized fully within our  strict 

acquisition guidelines. They have strengthened the Company’s image of a reliable and transparent Group. We have 

maintained a strong balance sheet. A sound financial structure which will enable us to continue our strategy, i.e. to further 

strengthen and grow the trade and distribution activities in food commodities and ingredients for the food industry, both 

from within our operating subsidiaries and through acquisitions. 

The acquisitions were earnings enhancing. In spite of the higher number of shares outstanding, the diluted Earnings per 

Share of recurring operations increased by 27% to € 0.821 (2009: € 0.645). The inclusion of the Acomo share in the 

small cap index AScX on NYSE Euronext (Amsterdam) as per 21st March 2011 is a further milestone marking the 

development of the Group and reflect the enhanced liquidity of the shares in the past 12 months. The above successes 

could only be reached thanks to the hard work and Commitment to Excellence of all our managers and personnel. Our 

Supervisory Board members were very actively involved at all stages of the acquisition process and gave critical support to 

our management. I thank our people, Board members, bankers and our existing and new Shareholders who supported our 

operations for the confidence and trust that they have placed in the future of our Group.

Sadly, the start of 2011 was overcast by the passing away in February of our inspiring founder and good friend 

Dov Gottesman. 30 years ago, Dov Gottesman laid the foundation of today’s Amsterdam Commodities with the reversed 

take-over of Catz International B.V. in 1982. From 1982 till 2003, he managed and guided the Group with incomparable 

flair and entrepreneurship. His contribution and vision was crucial to the success of Acomo and he supported last year’s 

major developments of the Group with enthusiasm. We will miss his wise advice. We are looking back with emotions and 

gratitude on the life and contribution of this exceptional man on page 29.

Current performance 

In the first three months of 2011 all activities remained at a high level and continued the profitable trend of last year. This 

is positive, after an excellent year 2010, and with the knowledge that the three newly acquired subsidiaries will contribute a 

full year to the results. Continued favourable market circumstances are, however, never a certainty. We cannot forecast the 

further development of the markets and the results of the Group in 2011. We are, however, confident that all activities of 

the Group will continue to generate profitable results and that our talented trading teams will continue to develop the 

business in all market circumstances.

  

General meeting of Shareholders

I look forward seeing you at our Annual General Meeting of Shareholders on May 25, 2011 at 10:30 a.m. in the Hilton 

Hotel in Rotterdam, when Management and Supervisory Board will propose an increase of 25% in dividends per share to 

€ 0.50 (2009: € 0.40). Taking into account the interim dividend paid in September 2010 of € 0.11 per share, the final 

dividend would therefore amount to € 0.39 per share, payable in cash.

Stéphane G. Holvoet

Managing Director

Managing Director’s message
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We present to you a summary of the activities of Amsterdam Commodities N.V. (Acomo) in 2010 and the consolidated 

financial statements for the year ended 31 December 2010.

Highlights

•	 Active commodity markets boost sales and results.

•	 Record performance Catz International N.V. – EBIT growth of 26% to € 16.5 million.

•	 May 2010: acquisition Tea and Seeds businesses of N.V. Deli Maatschappij for a total consideration of € 82.4 million.

•	 June 2010: sale of the 42.5% participation in rubber trader RCMA Commodities Asia for USD 13 million in cash.

•	 September 2010: acquisition King Nuts B.V. for a total consideration of € 19 million.

•	 December 2010/January 2011: 100% conversion of the € 40 million convertible bond issued in June 2010. Total current 

issued shares: 23 247 576 (31 December 2009: 16 334 866, +42%).

General environment

Commodity markets have remained buoyant throughout the year. Many commodities, not only food and raw materials, 

have reached unprecedented price levels in 2010. Apart from climatic factors, such as La Niña, affecting harvests and other 

natural causes, the higher prices result mainly from increasing demand from rapidly growing economies, led by China, 

India, Brazil and Russia. Growing demographies and rising welfare are changing century-old food consumption patterns 

and create new demand for products that were traditionally mainly consumed in more developed countries. Farm land is in 

high demand and growing in value, while speculative forces further add competitive pressure on the sourcing of raw 

materials. In some cases, there was even mention of scarcity of supply, enticing governments to take protective measures, 

such as export bans, to ensure domestic supply of basic food materials. In such demanding circumstances, a strong trading 

house like Acomo has a key role in the value chain by guaranteeing absolute reliability of contracts and ensuring smooth 

trading flows. 

Activity review

Catz International B.V. (spices, nuts, dried fruits and raw materials for the food industry).

Sales increased by more than 20% to € 180 million (2009: € 149 million), reflecting mainly the very high prices of many 

products throughout the year. Managing Director Henk Moerman and his outstanding teams deserve full credit for their 

ability to read the market correctly and to book again record profits for the third year since 2001. Operating profit was the 

highest in 150 years and reached € 16.5 million (+26%). Net profit amounted to € 11.8 million (2009: € 9.2 million). 

All activities achieved higher results, including Catz’ 100% subsidiary Tovano B.V.

Management Board report of activities and results

OpCo Net profit distribution (2010)
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TEFCO and Snick EuroIngredients 

The distribution activities in Food Ingredients (natural ingredients for the food industry) remained positive but faced 

strong price and product agency competition. During the year, TEFCO lost an important supplier, affecting sales and 

bottom line. These events confirm our view to further diversify the product assortment and to offer added-value services 

to strengthen our position in the distribution chain. Food Ingredients sales amounted to € 14.2 million (2009: 

€ 15.1 million, –6%) and net profits were € 0.7 million (2009 € 0.9 million, –25%).

RCMA Commodities Asia (Pte.) Ltd. (‘RCA’) 

The 42.5% minority participation in the rubber trade was sold for USD 13 million in cash, effective as per 1st January 

2010. Therefore, Acomo’s share in the results of RCA is not longer included in these figures. The one-time non-cash net 

book loss resulting from this transaction amounted to € 2.8 million, consisting of € 0.7 million loss on the book value 

of RCA as per 31st December 2009, € 1.4 million release of the negative foreign currency translation reserve 

accumulated in previous years within equity and € 0.7 million foreign exchange loss on the USD receivable from the 

sales proceeds. The cash proceeds of the sale were collected in full by Acomo after June 30th.

Acquisitions 

With the acquisition of the seeds activities of Red River Commodities Group (Red River) and the tea activities of 

Van Rees Group (Van Rees), Acomo has substantially diversified its activities and has more than doubled in size. Nearly 

400 new personnel members have joined the Acomo family. We are especially pleased with the enthusiasm of the 

management and teams of Red River and Van Rees and their seamless integration in the Acomo Group. Despite good 

harvests, both seeds and tea prices remained at high levels as demand and consumption are growing steadily. These 

activities present good opportunities for future growth. For the eight months period May to December 2010 included in 

these accounts, net sales amounted to € 168 million and net profits to € 7.3 million. 

Red River Commodities Group, based in Fargo, North Dakota, USA, is a prime producer, packer and distributor of 

edible seeds, mainly sunflower seeds. Red River comprises Red River Commodities Inc. and its subsidiary Sun Gold 

Foods Inc. in the USA and Red River Van Eck B.V. in Zevenbergen. Red River sources sunflower seeds directly from 

farmers under growing contracts. To manage agricultural risks, Red River sources seeds and operates plants in different 

geographical areas (Texas, Kansas and North Dakota). Other seeds are typically purchased from wholesalers throughout 

the world. The main products are in-shell sunflower seeds, sunflower kernels, wild bird food, seed based snacks and 

SunButter™ (an allergy-free alternative to peanut butter). Red River Van Eck specializes in poppy and line seed. Red 

River employs 250 persons. The Seeds business contributed € 71 million sales in the 8 month period included in this 

consolidation, and net profits of € 4.9 million. 

Employees per category (total per year-end: 468)

Production

Traders 

Finance
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Support
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10%

10%

18%

Employees per company
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Van Rees Group with its head office in Rotterdam, is the largest independent tea trader/exporter in the world. It 

sources directly from tea estates and at auctions through its own offices and agents in all major tea producing countries 

(Argentina, China, Indonesia, Kenya, Malawi, Sri Lanka, Vietnam). Van Rees sells unblended teas or blends them to 

customer specifications in its own plants. Van Rees’ customers include national market leading companies, international 

packers and retailers. The company employs 125 persons in 10 locations. The tea business contributed € 97 million in 

revenues and € 2.4 net profits to the 2010 consolidated results.

King Nuts In September 2010, Acomo acquired King Nuts & Raaphorst (King Nuts) in Bodegraven. The company 

supplies a wide range of nuts and rice crackers to the wholesale, specialized retailers and the food and catering industry. 

King Nuts and Catz International complement each other’s activities with regards to product assortment, sourcing and 

distribution channels and geographical spread. The company’s performance was very stable and fully in line with our 

expectations. King Nuts employs ca. 30 persons. For the three months included in this consolidation, sales amounted to 

€ 13.2 million and net profit € 0.9 million. 

World export of tea (1.6 million MT in 2009)

Asia

Africa

Oceania

South America62%

32%

5% 1%

World production of tea in MT (4 million MT in 2009)

Asia

Africa 

South America

84%

3%
13%
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Consolidated performance 2010 compared to 2009

2010 consolidated sales amounted to € 375 million (2009: € 165 million, +128%) and net profits reached € 15.5 million 

(€ 10.5 million, + 47%). These numbers reflect the strong performance of Catz International and the contribution of 

the newly acquired companies. The 2010 figures include the results of Red River Commodities Group and Van Rees 

Group for 8 months and of King Nuts for 3 months, as from their respective acquisition dates. The 2010 accounts 

further reflect the book loss on the sale of the minority participation in RCA. Finally, the results also include the one-

time costs related to the various acquisitions in the last year. 

A summary of the effects of the main developments and transactions on the 2010 results in comparison with 2009 is 

shown in the table below.

(In € million)  2010  2009

Results from recurring trading operations

Net profit Catz International & Food Ingredients 12.5 10.2 + 23%

Net contribution RCA - 0.6

Net profit RRC and Van Rees (8 months) 7.3 -

Net profit King Nuts (3 months) 0.9 -

Net profit from trading operations 20.7 10.8 +92%

Holding overheads & finance costs, net (2.0) 0.1

Net profit from recurring operations 18.7 10.9 +72%

Non-recurring items

Loss on divestment RCA, net (2.8) -

Transaction and other one-of costs, net (0.4) (0.4)

Consolidated net profit 15.5 10.5 +47%

(in € milllion) 2010 2009 2008

Key performance indicators 

Shareholders’ equity (before final dividend)  74.8  39.4  34.9 

Total balance sheet  238.6  71.9  64.2 

Basic earnings per share (in €)  0.865  0.645  0.534 

Dividend proposed per share (in €) – total  0.500  0.400  0.350 

Pay-out ratio (on recurring operations) 58% 62% 65%

Equity per share (in €)  3.66  2.41  2.14 

Return of recurring operations on average shareholders’ equity 32% 28% 26%

Share price per ultimo  11.08  5.42 3.40

Number of shares (in ‘000)  20,413  16,335  16,335

Market capitalization per ultimo (in million) 226.2 88.5  55.5

Basic (i.e. non-diluted) earnings per share have increased by 34% to € 0.865 (2009: € 0.645). Excluding non-recurring 

items, EPS 2010 amounted to € 1.019. Taking into account the newly issued shares and share options in 2010, the 

fully diluted EPS before non-recurring items amounted to € 0.821 (2009: € 0.645, +27%). 
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Consolidated balance sheet 

Condensed consolidated balance sheets for the years ended 31st December 2010, 2009 and 2008 are presented below:	

	

             31 December

in € 000 2010 2009 2008

Assets and liabilities

Goodwill 48 071 4 604 1 529

Property, plant and equipment 23 259 1 540 493

Investments in associates - 11 524 13 138

Inventories 100 282 29 757 29 339

Trade receivables 54 976 14 178 13 842

Account payable (30 822) (6 654) (7 397)

Other liabilities (20 306) (7 943) (3 931)

Long-term provisions (9 723) (1 781) (1 192)

Other assets, net 5 341 860 465

171 078 46 085 46 286

Equity and financing

Cash and cash equivalents 6 671 9 430 5 401

Bank overdrafts (59 990) (13 610) (16 788)

Long-term bank loans (23 055) (2 523) -

Net cash/(debt) (76 374) (6 703) (11 387)

Subordinated convertible bonds (19 902) - -

Shareholders’ equity (74 802) (39 382) (34 899)

Total guaranteed capital (94 704) (39 382) (34 899)

(171 078) (46 085) (46 286)

The 2010 acquisitions resulted in a significant increase of the consolidated balance sheet total, up to € 239 million. 

The main items therein were:

•	 Goodwill of € 48 million in total reflects the goodwill paid for acquisitions, and takes into account the so-called 

Purchase Price Allocation adjustments (‘PPA’) to value the acquired assets and liabilities at fair value. The main PPA’s 

were included in these accounts and no additional material adjustments are expected after December 2010.

•	 Property, plant and equipment increased to € 23 million mainly consisting of storage and production facilities in Red 

River and Van Rees; the purchase values were externally appraised as part of the acquisition accounting process.

•	 Operating working capital components – stocks, trade receivables and accounts payable – amounted to net € 124.5 

million (2009: € 37 million). The increase reflects higher commodity prices, higher stock volumes and the addition of 

the acquired businesses; the same applies for Other liabilities.

•	 Non-current provisions increased due to the acquisitions, main components were provisions for deferred tax liabilities 

(€ 5.9 million) and pension provisions amounting to € 1.5 million.

•	 Bank loans to finance the acquisitions and working capital borrowings amounted to total € 83 million at year-end 

2010.

•	 The € 40 million convertible bonds that were issued to finance the acquisition of the Tea and Seeds businesses were 

partly converted in December 2010 and the balance was fully converted in January 2011.

•	 Shareholders’ equity increased to almost € 75 million taking into account the issue of new shares for an amount of 

€ 8.9 million, the conversion of convertible bonds into shares for € 19.1 million and the 2010 profit. 

•	 Taking into account the full conversion of bonds, the solvency at 31 December 2010 was about 40% which is in line 

with Acomo’s financing targets.
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Income statement

Condensed consolidated income statement for the years 2010, 2009 and 2008 are presented below:

In € 000 2010 2009 2008

Sales 374 908 164 519 175 308

Cost of goods sold (314 648) (140 891) (156 847)

Gross profit 60 260 23 628 18 461

Operating cost (30 557) (10 490) (9 087)

Operating income (EBIT) 29 703 13 138 9 374

Financial income and expenses (3 162) 55 (897)

Result of non-consolidated subsidiary - 635 2 567

Tax (8 310) (3 296) (2 302)

Net profit from recurring operations 18 231 10 532 8 742

Result divestments RCA (2 755) - -

Net profit 15 476 10 532 8 742

The main items therein were:

•	 New acquisitions added € 181 million total sales (Van Rees and Red River € 168 million in 8 months, King Nuts 

€ 13 million in 3 months) and € 8.2 million net profits.

•	 Interest costs increased by € 3.2 million mainly related to increased borrowings for acquisitions (bank borrowings and 

convertible bonds) and increased working capital financing.

•	 Net profit from recurring operations increased by 73% from € 10.5 million to € 18.2 million.

•	 The average corporate income tax rate increased from 24% in 2009 to 31% in 2010 due to a change in the country mix 

of revenues. For 2011, the effective tax rate excluding non-taxable items is expected to be between 30% and 33%.

•	 The divestment of RCA resulted in a one-time non-cash net loss of € 2.8 million, consisting of: € 0.7 million loss on the 

book value of RCA as per ultimo 2009, € 1.4 million release of the negative foreign currency translation reserve 

accumulated in previous years and € 0.7 million foreign exchange loss on the USD sales receivable. 

Liquidity and cash position

Condensed consolidated cash flows for the years 2010, 2009 and 2008 are presented below:

In € 000 2010 2009 2008

Operational cash flow 33 616 12 975 9 725

Changes in working capital (3 286) (1 969) 599

Interest and corporate income taxes (9 422) (1 516) (3 088)

Net cash flow from operations 20 908 9 490 7 236

Cash flows from investment activities (1 876) (494) (234)

Cash flow from recurring operations 19 032 8 996 7 002

    

Cash used for acquisitions (92 513) (4 089) -

New financing relating to acquisitions 69 512 3 600 -

Net cash used for acquisitions (23 001) (489) -

    

Dividends paid (6 862) (5 717) (6 534)

Dividends RCA and sales proceeds (2010) 10 215 1 815 519

Loans repaid, net (2 143) (575) (575)

Cash flow from financing and divestment activities 1 210 (4 477) (6 590)

Change in cash and cash equivalents (2 759) 4 030 412

Cash position beginning of the year 9 430 5 400 4 989

Cash position end of the year 6 671 9 430 5 401
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•	 Net cash flow from recurring operations amounted to € 19.0 million compared to € 9.0 million in 2009. The year-on-year 

increase was mainly the result of the cash flow contribution of the Tea and Seeds businesses and King Nuts. The increase 

was reduced by the higher working capital level (and related financing-net € 3.3 million), mainly reflecting increased 

commodity prices and stocks, and by payments of interest on loans (€ 2.3 million) and income taxes (€ 7.1 million).

•	 Cash flow from investment activities in 2010 mainly consisted of capital expenditures at Red River Commodities 

(€ 1.9 million) and interest proceeds (€ 0.3 million).

•	 Total cash paid for acquisitions in 2010 totaled € 92.5 million: for the Tea and Seeds businesses € 73.6 million and for 

King Nuts € 18.9 million. Total acquisition financing was € 69.5 million consisting of € 40 million subordinated 

convertible bonds, € 19.5 million USD denominated 4-years acquisition loan and a 5 - years € 10 million euro 

acquisition loan.

•	 In 2010, cash flow from financing and divestment activities amounted to € 1.2 million net and included dividend 

payments (final dividend 2009 and interim dividend 2010), the divestment proceeds of RCA of € 10.2 million net cash 

in and the contractual repayments of long-term loans.

•	 The total net impact of cash flows on the Group’s cash and banks position resulted in a 2010 year-end cash position of 

€ 6.7 million.

Debt position

Total debt outstanding at the end of 2010 included the nearly € 20 million balance of the subordinated convertible 

bonds, and total bank debt – acquisition debt and working capital overdrafts – of € 83 million.

During December 2010, € 19.1 million of convertible bonds have been converted into new ordinary shares Acomo at a 

share price of € 7.39 per share. In January 2011, the remaining outstanding convertible bonds were converted into shares.

At the 2010 year-end, total long term bank debt consisted of € 23 million acquisition debt consisting of USD 18 million 

loans related to the Tea and Seeds businesses and € 8 million loans related to the acquisition of King Nuts. Long-term 

debt is repayable in 4 years, on average. The total short-term € 60 million bank debt relates to bank overdrafts for 

€ 53 million used for financing working capital and € 7 million bank borrowings repayable in 2011. 

Shareholders’ equity

In 2010, shareholders’ equity increased by € 35.4 million to € 74.8 million at 31 December. The increase includes the 

net result 2010 of € 15.5 million, the issue of new shares for € 8.9 million and the conversion of approximately 50% of 

the convertible bonds increasing equity by € 19.1 million. Items reducing equity were dividends paid to shareholders for 

€ 6.9 million and currency exchange effects and other minor movements for € 1.2 million.

At 31 December 2010, the number of issued shares amounted to 20 412 673 (2009: 16 334 866) after issue of 

1.5 million shares as part of the Tea and Seeds transaction and conversion of bonds into 2 577 807 shares. In January 

2011, the total number of common shares further increased to 23 247 576 following the full conversion of the 

remaining convertible bonds.  

Foreign exchange position

All operating companies are required to hedge foreign exchange risks related to transactions against their functional 

currency. The consolidated accounts of Acomo are prepared in euro. As from 2010, the Group comprises operating 

companies (Red River and Van Rees) that use the US-Dollar as their functional currency. The results of these 

subsidiaries are consolidated in the Group’s results against the average euro/dollar rate of the year, being 1.309 for the 

eight months May–December 2011. The future development of the euro/dollar rate can have a positive or negative 

impact on the consolidated results reported in euro. The assets and liabilities of Red River and Van Rees are translated 

in euro at year-end rate for consolidation purposes, being 1.325 at 31st December 2010. Variations in the year-on-year 

year-end rates on the net investment values of US-Dollar subsidiaries, after taking into account related long-term 

borrowings in US-Dollar, are accounted for directly in equity through the Currency Translation Reserve and will impact 

total consolidated assets and net shareholders’ equity.

Treasury position

Including the company’s cash position and the Group’s working capital credit facilities amounting in total to € 115 million, 

the short-term treasury available to the Company on 31 December 2010 amounted to € 69 million compared to 

€ 38 million one year earlier. This is deemed amply sufficient to finance the seasonal working capital variations of the 

operations and to meet the Group’s obligations. 
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             31 December

in € 000 2010 2009 2008

Cash and cash equivalents 6 671 9 430 5 401

Working capital lines 115 055 42 000 40 800

Total financing capacity 121 726 51 430 46 201

Overdrafts used -52 894 -13 610 -16 788

Total short-term treasury 68 832 37 820 29 413

Working capital credit facilities are arranged at Group level and/or at subsidiary level. These overdrafts are borrowing 

based and are secured by either positive or negative pledges on stocks and trade receivables. Financial covenants are 

linked to a minimum amount of equity and an interest cover ratio of 3 to 1.

At 31 December 2010, the Company and its subsidiaries were in full compliance with all bank covenants. Acomo pools 

cash from subsidiaries to the extent legally and economically feasible. Cash not pooled remains available for local 

operational needs.

Management and personnel

There were no changes in the managements of the existing Group subsidiaries and the managements of the acquired 

companies remained fully in place. We do not foresee substantial changes in this regard except for normal pension 

retirements. Minor changes were made to bring the profit sharing schemes of the acquired companies in line with the 

Acomo incentive policies (generally 10% of profits before tax). 

The management of the holding was strengthened at senior level with the hiring of, Mr Jan ten Kate a CFO as well as a 

few junior colleagues. It is proposed to the shareholders to appoint Mr Ten Kate as statutory director at the next AGM. 

In 2010 a Share Option Plan (‘SOP’) was introduced aimly to reward and retain key managers and personnel of Acomo 

and Group subsidiaries. The total options that can be allocated under the SOP amount to 1,200,000 options on newly 

to be issued Acomo shares. On 1st September 2010, 1,070,000 options have been granted to some 35 participants in 

the plan. The options vest over a period of 6 years, with the first vesting starting on 1st September 2013 and expiring on 

31st December 2017. The exercise price of the options is based on the convertible bond conversion price, i.e. € 7.39 per 

share.

Corporate Governance

The so-called ‘Code Tabaksblat’ has been actualised and replaced by the so-called ‘Code Frijns’ on 1st January 2009. 

Acomo has aligned its corporate governance policies with the principles and best practice rules of Code Frijns, except on 

matters for which the Company has substantive ground to deviate from the standard recommendation. These exceptions, 

together with other statements related to the Company’s corporate governance are described in the ‘Statement 

Corporate Governance’ published on our website www.acomo.nl. During the year, there were no transactions or issues 

giving raise to a (possible) conflict of interest between management, members of the Supervisory Board and the 

Company. 

Risk management

Acomo and its Group subsidiaries are incurring general business and specific trading and financial risks in their daily 

trading activities. In the Acomo corporate organisation, the Management Board and Supervisory Board share the 

ultimate responsibilities to manage and control the risks associated with the business, to achieve the Group’s financial 

objectives, to ensure compliance with the corporate governance policies and the law in general and to ensure proper 

financial reporting. The main risks associated with the trading activities of the Group, as well as the systems to manage 

and control these risks, are described in Note 3 to the annual accounts and in the Company’s Corporate Governance 

Statement. This enumeration is not exhaustive and there is no absolute guarantee against future losses or failures. 

Within the Acomo Group, all managers and traders are responsible for risk management as an integral part of their  

day-to-day activities and decisions. The effectiveness thereof is strengthened by a high level of individual and collective 

sense of responsibility which is part of the Company’s culture.
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Daily risk management is further strengthened by a system of internal reporting and controls of the activities, positions 

and results. These measures and procedures are aimed at providing a reasonable level of assurance that the significant 

risks have been identified and, as much as possible, managed in compliance with applicable laws and regulations. 

Embedded in these processes is a system of financial reporting to provide reasonable assurance relative to the accuracy 

and completeness of the information.

Based on its review of the risk management and control systems, to the best of their knowledge, the management and 

Supervisory Board are of the opinion that these systems have been effective in 2010 and that they remain adequate 

considering the needs and activities of the Company in the future. Please refer to Note 3 for a detailed discussion of the 

general business, market and financial risks.

Dividend

The management and Supervisory Board propose to the Shareholders to increase the total 2010 dividend by 25% to 

€ 0.50 per share (2009: € 0.40). This represents a pay-out of 59% of profits from recurring operations. Taking into 

account the interim dividend paid in September 2010 of € 0.11 per share, the final dividend would therefore amount to 

€ 0.39 per share, payable in cash. The following timetable is applicable:

25 May 2011		  Annual General Meeting of Shareholders

27 May 2011		  Ex-dividend date

31 May 2011		  Dividend record date

13 June 2011		  Dividend payment date 

Executive Board Statement as per Section 5:25c(2)(c) of the Dutch Financial Supervision Act (“Wft”)

The Company’s executive directors hereby declare that, to the best of their knowledge:

1.	 the annual financial statements for the financial year 2010 give a true and fair view of the assets, liabilities, financial 

position and the profit of the Company and its consolidated entities;

2.	 the Directors’ report gives a true and fair view of the position of the Company and its related entities whose financial 

information has been consolidated in the annual financial statements as at the balance sheet date 31 December 2010 

and of their state of affairs during the financial year 2010; 

3.	 the annual report describes the principal risks that the Company faces.

Rotterdam, 12 April 2011

Stéphane G. Holvoet

Managing Director
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Obituary 

Dov Gottesman (1929-2011)

Almost 30 years ago Dov Gottesman was the founder of today’s 

Amsterdam Commodities (Acomo). With matchless charisma and 

spirit of enterprise he successfully ran the company from 1983 to 

2003. He trained a whole generation of traders. Whenever 

Dov Gottesman (he became Chairman of the Board and advisor 

in 1998) would speak during a meeting, all present would pay 

keen attention and listen carefully. 

Dov Gottesman (1929) was born in Vienna (Austria). In 1932 his 

parents decided to emigrate to Palestine. “A smart decision,” he 

used to say. He never got to know his grandparents, aunts and 

uncles. As a young man he served in the Israeli army for more 

than 10 years, after which he held several offices with the Israeli 

authorities. In 1975 Gottesman took over the Rotterdam trading house Catz International (spices) which was founded 

in 1856. In 1982 Gottesman also took over the Rubber Cultuur Maatschappij ‘Amsterdam’ (presently Acomo) by 

means of a ‘reversed take-over’, thus saving the former plantation company from a downfall. As of that moment 

Amsterdam Rubber became an international trading house specialised in spices, edible nuts, dried fruit and natural 

rubber. Later on Dov Gottesman proved to be the impressive architect behind one of the largest rubber traders in the 

world, the Singapore-based RCMA Commodities Asia, in which Acomo continued to hold a minority share until last 

year. Throughout these years and together with his dedicated trading teams, he achieved many successes and consistent 

profitable results.

In 2002 Dov Gottesman was knighted in the Royal Order of Oranje Nassau in recognition of his important contribution 

to the Netherlands business community. He said the following about his royal honour, “It links me even closer to the 

Netherlands.” One year later he seized the opportunity to honour the country: together with Acomo he made a 

significant gift to the Dutch state: the work of art called Horse Power by artist Zadok Ben David. Dov Gottesman was 

an active collector of 20th century art and Maecenas. He was closely involved in several cultural initiatives in the 

Netherlands. He was the founder and inspirer of the Gottesman Etching Centre in Israel. As of 2001 he was also the 

President of the Israel Museum in Jerusalem. 

At Acomo, Dov Gottesman had a key role and his broad views on the phenomenon of trading and his passion for the 

products in which he traded were remarkable. Within Acomo and Catz International he managed to build a ‘family’ 

mindset: deals are made together, responsibility must be carried by all. He thus created the basis for a company 

transparent in every perspective, in terms of agreements and figures. Investors were never in for surprises. 

Dov Gottesman always aspired to protect a reliable name living up to expectations time and again. 

Whoever has had the honour of knowing Gottesman, will never forget his passion for his company and the people who 

have been involved in it for many years. A passion that never faded. In him we have lost our pater familias; an inspiring, 

dedicated, loving person and a visionary entrepreneur. Dov Gottesman has contributed immensely to our company and 

its staff. We shall remember him in gratitude. 

Stéphane G. Holvoet 

Managing Director Acomo n.v.
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Catz Charity Foundation

Catz has close trading relations with tropical countries for over 150 years. Natural disasters, poverty, lack of education, etc. 

are confronting us as too many injustices on every trip. And yet, one can achieve a lot with relatively small amounts of 

money. 

The Catz Charity Foundation (CCF) was founded after 

the deadly tsunami in Asia in 2004, to channel the 

many existing initiatives of our people into a lasting 

structure.

Possible projects are the installation of water pumps, 

support of homeless people and the building and 

organization of schools. Donation criteria are mainly:

•	� Small-scale projects, so that they can be financed 

100% by CCF and allow for more control on 

execution.

•	� Minimal overhead. The donation needs to be used 

completely for the project.

•	 Reliable partners for long-term projects.

Past projects include the installation of water pumps in 

Eritrea, the construction and installation of a home in 

Nepal for orphan girls, liberated from child 

prostitution in India. In 2009 CCF financed the 

building and start-up of a school for orphans in Kenya 

and at this moment we are contributing to a skill 

center for underprivileged people without work and 

income to give them an opportunity to learn a job. 

CCF is financing the computer room (photo). In 

addition, CCF has given support to smaller projects in 

Indonesia, Brasil and Haiti.

We appreciate your support and donation to help us 

to improve our world.

More information about CCF:  

www.catz.nl. For donation:  

bank account no. 43.95.01.385  

(IBAN: NL68ABNA0439501385).

The principal mission of a private corporation is to maximise its long-term profitability. For Acomo, the ‘long-term’ 

view is of substantial significance, meaning that business is not conducted for opportunistic motives. In the 

day-to-day decision making, aspects such as the development of personnel, the respect of other cultures, the 

avoidance of corruption and the balanced interests of other social actors and public authorities play an important 

role. Where possible, we use our influence, for example by training farmers and planters in developing regions with 

regard to the quality of their products to improve their marketing possibilities in industrial countries, taking into 

account environmental factors and the fight against child labour. Furthermore, the Group contributes to the fight 

against poverty through financial and material support via the Catz Charity Foundation.   

Corporate Social Responsibilty


























































































































