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OUR COMPANY
 

VISION

To be the world leader in the Berries category.

MISSION

Berries for the world, everyday.

BUSINESS MODEL

Through strategic alliances, we join the best in 

the Southern Hemisphere with the best in the 

Northern Hemisphere, in trade platforms and 

own brands, integrating all aspects of the 

business from genetics to the final customer.

We supply be best customers in the main global 

markets.
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1. During the January-December 2014 period, Hortifrut’s Sales Income reached KUS$335,510 ¹, representing 
 a 28.1% expansion compared to income in the same period of 2013, this is the result of an 18.3% growth in 
 the distributed volume and the 8.3% increase in average income per kilo. 
 
2. Income from the sale of fresh blueberries, raspberries, blackberries and strawberries represented 93% 
 of consolidated income during the twelve months of 2014, reducing its participation from the 95% recorded 
 in the same period in 2013. Also, Income from the sale of value added products represented 7% of 
 consolidated income as of the same date. 

3. EBITDA was KUS$ 43,825 between January and December 2014, experiencing a 17.1% improvement 
 compared to what was recorded in the same period of 2013.  The EBITDA margin presented a 1.2 
 percent decrease to 13.1%, while the EBITDA margin per kilo decreased from US$1.09 to US$1.08 in the 
 stated period. Nevertheless, if we isolate the profit obtained in 2013 from the sale of VitalBerry 
 Marketing’s subsidiaries, due to the re-structuring that took place after the merger, the EBITDA 
 increased 26.5%, the EBITDA margin decreased only 0.3 percent and the EBITDA margin per kilo increased 
 from US$ 1.00 per kilo to US$ 1.07 per kilo. 

4. Also, sales costs recorded an increase in absolute terms and in unit terms, from US$ 5.92 per kilo for the 
 12 months of 2013 to US$ 6.63 per kilo for 2014. 

5. The Operating Result was KUS$ 33,160 during the January-December 2014 period, increasing 6.9% 
 compared to what was recorded in the same period of 2013. At the same time, the operating margin 
 decreased from 11.8% in the four quarters of 2013 to 9.9% in the same period of 2014. 

6. Gains attributable to the Parent Company increased 19.0% between 2013 and 2014, reaching KUS$ 
 17,655, amount equal to 5.3% of Hortifrut’s income, thus recording a variation in the ratio compared to 5.7% 
 in 2013. 

¹ Corresponds to the sum of Operating Income plus Other Income, per function, excluding the increase in 
value to fair value of the biological assets.   
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Summary of accumulated Consolidated Results between 
January and December 2014

1.

PROFIT AND LOSS STATEMENT / FOURTH QUARTER 2014



Between December 31, 2014 and the date of issuance of these financial statements, no fundamental elements 
or other events have occurred that could significantly a�ect the interpretations of these. 
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Relevant Facts2.
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Consolidated Integral Income Statement – IFRS3.
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OPERATING RESULT
 

 • Hortifrut S.A. and Subsidiaries’ Consolidated Sales reached KUS$ 335,510 during 2014, recording 
 a 28.1% expansion in relation to the same period in 2013. 

In the case of Blueberries, there was a 27.8% growth in sales to KUS$ 243,996 between January and 
December 2014. This growth in sales is explained by a 14.1% increase in volume and a 12.1% increase in 
average income per kilo. 
 
Raspberries experienced a 72.2% increase in sales income to KUS$ 23,743, as a result of the 104.0% increase 
in traded volume, while the average income per kilo experienced a 15.6% decrease during the stated period. 
 
The Blackberries segment recorded a 5.1% decrease in average income per kilo, while the distributed volume 
increased 11.6% between 2013 and 2014, resulting in a 5.9% increase in sales income to KUS$ 27,487 during 
2014. 

In relation to Strawberries, sales increased 17.6%, reaching KUS$ 15,623 between January and December 
2014, variation which is almost totally explained by a 17.7% increase in average income per kilo, since the 
distributed volume recorded a decrease of only 0.1%. 

Cherries recorded a KUS$ 831 sales income during 2014 compared with KUS$ 1,280 sold during 2013. This 
decrease is due to a 22.9% decrease in the distributed volume accompanied by a 15.8% decrease in average 
income per kilo. 
 
Value Added Products recorded sales income equal to KUS$ 23,407 between January and December 2014, 
increasing 72.7% in relation to income recorded between January and December 2013. This variation is 
explained by a 28.4% increase in the average income per kilo and a 34.5% expansion in sold volume. 

The following charts and table summarize the make up of Operating Income and its variation in the analyzed 
period: 
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Analysis of the Consolidated Income Statement4.
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 • The KUS$ 33,160 operating result during the January-December 2014 period experienced a 
 6.9% increase, resulting in 9.9% of the period’s income. 

Blueberries recorded an Operating Result of KUS$ 24,894 between January and December 2014, decreasing 
7.4% in relation to the same period in 2013. 
 
The Raspberries segment had an Operating Result of KUS$ 1,059 during 2014, decreasing 44.0% in relation to 
the KUS$ 1,892 recorded in 2013. 
 
The Operating Result of Blackberries increased 184.0% to KUS$ 2,229, amount which is equal to 8.1% of the 
sales income generated by this fruit, increasing in relation to the 3.0% operating margin recorded during the 
January-December 2013 period. 
 
Strawberries recorded a negative Operating Result equal to KUS$ 1,380 between January and December 2014, 
compared with a negative result of KUS$ 2,259 in the same period of 2013. 

The Cherries segment recorded an Operating Result of KUS$ 171 during 2014, compared with the KUS$ 3 loss 
obtained in 2013. 
 
Value Added Products show an Operating Result of KUS$ 5,764 between January and December 2014,
 increasing from an Operating Result of KUS$ 581 a year before, as the result of an increase in traded prices 
and volume. 

2013 recorded an Operating Result of KUS$ 3,126 due to the sale of the European subsidiaries VitalBerry B.V. 
(Holland) and VitalBerry Germany GmbH (Germany), which was part of the restructuring the took place in 
Europe due to the merger with VitalBerry Marketing, materialized in August 2013. The restructuring continued 
during 2014 with the sale of the Rumanian subsidiary which produced an operating result of US$ 424. 
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NON OPERATING RESULT 

 • The Non Operating Result showed a loss of KUS$ 2 during 2014, compared with a KUS$ 4,028 loss 
 in the same period of 2013. 

The loss under Non Operating Result recorded during the January-December 2014 period is mainly explained 
by net financial expenses for KUS$ 3,851, which experienced a 66.1% increase in relation to the 
January-December 2013. 
 
The aforementioned was accompanied by an important increase in loss due to exchange rate fluctuation from 
KUS$ 2,429 in 2013 to KUS$ 3,338 during 2014. 

The company’s net financial debt increased from KUS$ 89,470 in December 2013 to KUS$ 111,316 in December 
2014, variation which is explained by the financing of the Company’s investment plan and by the financing of 
work capital which demands a greater volume of operations.  Net financial debt over Total Equity increased 
from US$ 0.48 in December 2013 to 0.57 in December 2014. 
 
Between January and December 2014, the Company invested KUS$ 26,164 mainly in new plantations 
associated with the Peru Project, as well as infrastructure and genetics. 

Debt (KUSD)

Cash (KUSD)
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PROFIT AND EBITDA
 
 • Profit, which can be attributed to the Parent Company, obtained between January and December 
 2014 increased 19.0% in relation to the result in the same period of 2013, reaching KUS$ 17,655, 
 while the net margin was 5.3% of sales income, falling from 5.7% recorded the previous year.

 • The EBITDA reached KUS$ 43,825 between January and December 2014, and the EBITDA 
 margin decreased from 14.3% to 13.1%. 

Blueberries, blackberries, strawberries and value added products were the main contributors to the 19.0% 
increase in EBITDA in the January-December period between 2013 and 2014. 
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INVESTMENTS
JAN-DEC 2014

KUSD 26,164
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If we consider the 6 months between July and December 2014, Hortifrut recorded a positive EBITDA of KUS$ 
15,475 during the first half of the 2014-15 season, result which is better than the KUS$ 13,845 EBITDA 
observed in the same period of the 2013-14 season. 
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Analysis of the Results of the 2014-15 Season5.
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Between the first 6 months of the 2013-14 season and the same period of the 2014-15 season, Sales income 
increased 30.2% reaching KUS$ 132,452 ² , this is the result of a 42.9% growth in volume, related with all the 
segments except for cherries, which counteracts the 8.9% decrease in average income per kilo of mix of 
berries. 

Separating the e�ect of income associated with business di�erent to fruit sales, as is the sale of plants, income 
from royalties and income from the providing of services, among others, the average price of the mix of 
products decreased 5.0% from US$ 9.25 between July and December 2013 to US$ 8.78 between July and 
December 2014, as a result of the decrease in the price of raspberries, blackberries, strawberries and 
cherries. 

Specifically, the average price of raspberries decreased 19.1% to US$ 7.51, blackberries 6.9% to US$ 6.27, 
strawberries 17.8% to US$ 4.03 and cherries 24.5% to US$ 7.12, while the average price of blueberries 
increased 0.8% to US$ 12.20 and value added products 43.5% to US$ 4.52. 

Sales Costs increased 35.3% during July – December 2014 compared with the same period in the previous 
season, increasing their proportion in relation to Sales Income from 75.7% in the first half of the 2013-14 
season to 78.7% in the first half of the 2014-15 season. Administration and Sale Expenses had the opposite 
e�ect, decreasing their interest in relation to sales income from 10.7% in the Jul13-Dec13 period to 9.6% in the 
Jul14-Dec14 period. 
 
The following table shows the volume distributed by segment during the first six months of the 2014-15 
season, compared with the same period of the 2013-14 season: 

 

 

² Corresponds to the total Operating Income plus Other Income, per function, excluding the increase 
in value to fair value of the biological assets.
³ This volume does not consider kilos processed for third parties.
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BLUEBERRIES

Income Statement per Comparative Calendar Year Jan13/Dec13 – Jan14/Dec14

Income Statement per Comparative Season Jul13/Dec13 – Jul14/Dec14

Evolution of Volume and Sales Prices
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Information per Business Segment6.
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Information per Business Segment

RASPBERRIES

Income Statement per Comparative Calendar Year Jan13/Dec13 – Jan14/Dec14

Income Statement per Comparative Season Jul13/Dec13 – Jul14/Dec14

Evolution of Volume and Sales Prices
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Information per Business Segment

BLACKBERRIES

Income Statement per Comparative Calendar Year Jan13/Dec13 – Jan14/Dec14

Income Statement per Comparative Season Jul13/Dec13 – Jul14/Dec14

Evolution of Volume and Sales Prices
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Information per Business Segment

STRAWBERRIES

Income Statement per Comparative Calendar Year Jan13/Dec13 – Jan14/Dec14

Income Statement per Comparative Season Jul13/Dec13 – Jul14/Dec14

Evolution of Volume and Sales Prices
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Information per Business Segment
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CHERRIES

Income Statement per Comparative Calendar Year Jan13/Dec13 – Jan14/Dec14

Income Statement per Comparative Season Jul13/Dec13 – Jul14/Dec14

Evolution of Volume and Sales Prices
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Information per Business Segment
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VALUE ADDED PRODUCTS

Income Statement per Comparative Calendar Year Jan13/Dec13 – Dec14/Sep14

Income Statement per Comparative Season Jul13/Dec13 – Jul14/Dec14

Evolution of Volume and Sales Prices

4 This volume does not consider kilos processed for third parties.
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PLANTED HECTARES VARIATION 

5 Non productive hectares are those hectares that are planted, but that do not yet have the capacity 
to produce fruit.
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Information per Business Segment
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LIQUIDITY RATIOS

DEBT RATIOS
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Financial and Profitability Ratios7.
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Financial and Profitability Ratios

PROFITABILITY RATIOS

ACTIVITY RATIOS

PROFIT AND LOSS STATEMENT / FOURTH QUARTER 2014



CONSOLIDATED STATEMENT OF FINANCIAL POSITION - ASSETS
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Consolidated Financial Statements - IFRS8.
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Consolidated Financial Statements - IFRS
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION – LIABILITIES AND EQUITY
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Consolidated Financial Statements - IFRS
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CONSOLIDATED INTEGRAL INCOME STATEMENT
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CONSOLIDATED STATEMENT OF CHANGES IN NET EQUITY
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Consolidated Financial Statements - IFRS
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CONSOLIDATED CASH FLOW STATEMENT
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Consolidated Financial Statements - IFRS


