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An audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by the Board of Directors as well as evaluating the 
overall presentation of the annual accounts. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 

Opinion 

In our opinion, the annual accounts give a true and fair view of the financial position of 
KSG Agro S.A. as of 31 December 2011, and of the results of its operations for the year then ended 
in accordance with Luxembourg legal and regulatory requirements relating to the preparation of 
the annual accounts. 

Report on other legal and regulatory requirements. 

The management report, which is the responsibility of the Board of Directors, is consistent with 
the annual accounts. 

The accompanying attached Corporate Governance Statement which is the responsibility of the 
Board of Directors is consistent with the annual accounts and includes the information required by 
the law with the respect to the Corporate Governance Statement. 

Luxembourg, 28 June 2012 
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