REMUNERATION REPORT

Remuneration Committee Chair Letter
Acomo aims to be continuously improving its
remuneration report and policy, optimizing alignment

of Executive Directors' incentives with Acomao's strategy
and long-term value creation, thereby taking into account
the interests of shareholders, employees, customers and
other stakeholders.

Therefore, the Remuneration Committee performed
a review of the Remuneration Report in 2022; from
financial year 2022 onward, the Remuneration Report
provides more transparency on the quantitative and
qualitative metric and target setting and performance
assessment of the Executive Directors.

The Remuneration Committee performed a review of
the 2020 Remuneration Policy, resulting in the proposed
Remuneration Policy 2024 which is a voting item on

the Annual General Meeting (AGM) on 26 April 2024,
The Remuneration Committee and other Non-Executive
members of the Board spoke to major shareholders and
engaged a specialized remuneration advisory firm to
review the Remuneration Policy. The Non-Executive
members of the Board have reviewed best practices

of relevant peers, taking into account the requirements
of the Dutch Civil Code, the Dutch Corporate Governance
Code and the European Shareholders Rights Directive Il.

For more details on the proposed new Remuneration
Policy 2024 and the full Chair Letter, please see
the agenda for the AGM.

Introduction

This Remuneration Report by the Non-Executive Board
members contains an overview of the implementation

of the existing remuneration policy during the 2023
financial year. The new Shareholder Rights Directive (SRD)-
compliant remuneration policy was adopted by the Annual
General Meeting of Shareholders (AGM) of 30 April 2020.

Compliant to provision 2:135b section 2 of the Dutch Civil
Code, the 2022 Remuneration Report was included as an
advisory vote on the agenda of the Annual General
Meeting of Shareholders on 21 April 2023. The results

of the advisory vote were as follows: 96% of votes cast
were in favour, and 4% of votes cast were against. Based
on this vote, the Remuneration Committee feels

the improvements made in recent years were appreciated
by the shareholders.

The Non-Executive Board members are very grateful for
the efforts of the Executives in this year, working with
the people in the Company to deliver a record cash flow
resulting in a solid dividend despite turbulent markets.
The remuneration for the Executives reflects their
contribution to the long-term success of the Company.

Remuneration and Selection &
Appointment Committee

The Remuneration and Selection & Appointment
Committee assists and advises the Non-Executive Board
members in fulfilling its responsibilities with respect to
determining the Company's remuneration strategy and
principles for members of the Board. It drafts proposals to
the Non-Executive Board members for the remuneration
policy, as well as for the implementation thereof, and
reports through the Annual Report on these matters.

The committee is responsible for the regular performance
reviews with the Executives, taking into account input from
the Non-Executive Board members. The committee is also
responsible for consulting and communicating with
shareholders about potential improvements of

the remuneration policy and its implementation, and to
ensure Acoma’s policy is kept in line with relevant peers

in the market. The committee currently consists of

Mrs Groothuis (Chair) and Mr Gottesman (member).

Mr Stuivinga is an advisor to the Committee.

“Acomo aims to continuously improve its
remuneration report and policy, optimizing
alignment of incentives with Acomo's strategy”
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Remuneration in 2023

The level and structure of executive remuneration are
such that people with the required expertise and
qualifications can be effectively recruited, retained,
motivated, and guided. When determining and applying
the remuneration policy, the Board of Directors takes into
account the best practice provision 3.1.2 of the Dutch
Corporate Governance Code (‘the Code’) which includes
actual performance of the Company as well as long-term
value creation.

The policy and implementation aim to reward executive
members of the Board with a competitive remuneration
package that is aligned with industry practices, listed and
non-listed peers, and with the long-term goals and
objectives of the Group. In determining the remuneration
levels, the Group considers relevant national and
international companies that are comparable from an
industry and size perspective, including companies active
in commodity trading and food solutions. In addition, it is
considered how executive remuneration levels compare to
those of other key positions and average remuneration
within the Group.

Remuneration of the Executive
Directors

The remuneration of the Executive Directors in 2023
consists of a fixed salary, a variable bonus, and an option
plan. It is based on targets agreed in advance by the
Non-Executive Board members and the Executive
Directors, which contribute to sound financial results,

the implementation of the strategic agenda, and the long-
term interests and sustainability of Acomo. Taking into
account the interests of customers, employees,
shareholders and other stakeholders of Acomo,

the remuneration policy aims to strike a balance between
short-term results and long-term value creation.
Furthermore, these objectives must not encourage

the taking of inappropriate risks.
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(in € thousands)

Short Post- Share- Fixed-

term employment based Total variable

Salary bonus benefits expenses remuneration remuneration

Fortmann 625 250 53 928 73%-27%

Goldschmeding 429 520 25 16 990 47%-53%
Total 1,054 770 25 69 1,918

2022

Fortmann 750 1,250 53 2,053 39%-61%

Goldschmeding 429 721 25 22 1,197 40%-60%
Total 1,179 1,971 25 75 3,250

The 2023 salary of Ms Fortmann represents the actual base salary paid from 1 January to 31 October 2023

Variable bonus criteria CEO

% of maximum

% of maximum

variable variable
bonus  bonus realized Rationale
EPS 50% 0% EPS below threshold for bonus
Return on Net Capital Employed 25% 0% RONCE below threshold for bonus

Optimizing Group activities for

performance and growth

Talent & management development 25%
Driving the ESG agenda

Corporate development

Organic Ingredients business materially negatively impacted
0.a. by cocoa hedging losses and declining demand

11% Decrease of GHG emissions by -16% and steps taken to
be CSRD-compliant

Total 100%

11%

Please refer to the table above for the total remuneration
of the Executive Directors for 2023 and 2022. The total
remuneration amount is consistent with the remuneration
policy, and the implementation of the remuneration policy
reflects the objectives for short-term results and long-term
value creation.

The Non-Executive Board members determine the amount
of the actual variable remuneration based on the

advice of the Remuneration Committee and using the
following method.

For the CEOQ, the variable bonus (which is capped at three

times base salary) consists of the following three elements:
50% is determined by the Company's EPS achievement
above a threshold of €1.62 per share. Up to
and including €1.92 per share, the variable bonus
increases by €17,000 per €0.01 extra EPS. Above
€1.92 per share, the variable bonus increases by
€10,000 per €0.01 extra EPS. The EPS-related variable
bonus is capped at a maximum of €1,125,000. For this
purpose, the EPS is normalized for the amortization
relating to acquisitions.
25% is determined by the return on invested capital,
measured as RONCE above 15%.



+ 25% is determined by a number of qualitative and
quantitative business improvement targets focused on
long-term value creation. For 2023, these elements
included:

Optimizing existing Group activities for
performance improvement and future growth;
Talent and management development across
the Group;

Driving the ESG agenda; and

Future corporate development.

The (individual) quantitative and qualitative variable bonus
criteria for the CEO were assessed by the Non-Executive
Board members as follows. The table on the previous page
includes both the maximum percentage, the percentage
of the maximum variable bonus actually achieved, and

the rationale.

To ensure independence of the CFO role, the variable
bonus (which is capped at three times base salary) is only
linked to the 2023 financial results to a limited extent. For
the CFO, 25% of the variable bonus is determined by the
financial performance of the Group, specifically return on
net capital employed, and 75% of the bonus is related to
business targets connected to the CFO role, including:

+ Orderly financial & risk management with a focus on
managing working capital, balancing the business
needs with risk management and cost of capital;

« Effective treasury management and financing,
providing flexibility while keeping risk and costs under
control;

+ Driving the ESG agenda; and

+ Future corporate development.

The (individual) quantitative and qualitative variable bonus
criteria for the CFO were assessed by the Non-Executive
Board members as follows. The table above includes both
the maximum percentage, the percentage of

the maximum variable bonus actually achieved, and

the rationale.

Variable bonus criteria CFO

%

% of maximum
of maximum variable
variable bonus
Item bonus realized Rationale
Return on Net Capital Employed 25% 0% RONCE below threshold for bonus
. . . ° Improved net debt position from 2.7x to 2.2x EBITDA
\éve%rtkmogsi?&t)al et ° Strengthened balance sheet with solvency of 54.5%
A Treas% TR EEETE ° Decrease of GHG emissions by -16% and steps taken
g Gy Manag 75% 40% to be CSRD-compliant
© ESG agenda * Organic Ingredients business materially negatively
*  Corporate development 'dnggﬁrf‘tsg é)e.amg%éocoa hedging losses and
Total 100% 40%

In addition to the variable bonus, the Executive Directors
participate in Acoma's share option plan. The table above
outlines the details of their participation.

The intrinsic value was €84,300 for the 15,000 options
(first tranche) on the vesting date, 30 April 2023 (share
price €22.45), that were granted to Mr Goldschmeding

in 2020. The options that were granted to Ms Fortmann
in 2021 will start vesting on 15 September 2024 (first
tranche). When using this value for share-based payment,
Mrs Fortmann'’s total remuneration for 2023 is €928,000
(2022:€2,053,000), and Mr Goldschmeding's total
remuneration for 2023 is €1,058,000 (2022: €1,197,000).

The options have a contractual option term of seven years.
All options vest in a six-year period with the first vesting
three years after the granting of the options. Options are
granted under the plan for no consideration and carry no
dividend or voting rights. When exercisable, each option

is convertible into one ordinary share. The Group has no
legal or constructive obligation to repurchase or settle the
options in cash.

The table on the next page provides a five-year overview
of the remuneration of the Executive Directors, as well as
the internal pay ratio. The internal pay ratio is calculated as
the total Executive Directors compensations divided by the

average employee compensation (total personnel costs of
all other Acomo employees divided by the average number
of FTEs, excluding the Executive Directors). The internal
pay ratio for the CEO was 11.7:1 for the 2023 financial
year (2022: 26.6:1). The same ratio for the CFO was 12.5:1
for 2023 (2022: 15.5:1). Both annual total compensation
figures include pension costs.

In relation to provision 3.2.3 of the Code, in the event

that the employment of one of the Executive Directors

is terminated before the contract lapses, whether at the
initiative of the member or at the initiative of the Company,
the Executive Director is entitled to a severance payment
limited to maximum one year's annual base salary.

The Code requires that the Non-Executive Directors of

the Board shall analyze possible outcomes of the variable
income components on Executive Directors’ remuneration.
A high-level scenario analysis is included in the annual
determination of the variable element of Executive
Directors’ remuneration by the Non-Executive Directors of
the Board.
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Resignation Mrs Fortmann as CEO

As announced on 27 October 2023, Ms Fortmann has
decided to step down as Executive Director and Group
CEO for personal reasons, effective 1 November 2023.
Ms Fortmann is continued to be paid in line with her
management service agreement until 30 April 2024.

Ms Fortmann will receive an end of service indemnity
of €750,000 in May 2024. This amount represents 12
months of base pay remuneration, in line with the Dutch
Corporate Governance Code. Ms Fortmann's existing
participation in the Acomo's share option plan will
continue to be subject to vesting at their regular vesting
dates. Ms Fortmann is subject to a 12 months non-
competition restriction at end of service.

Remuneration of the Non-Executive
Directors

The table right details the remuneration of the Non-
Executive Directors for 2023 in relation to previous years.
The Non-Executive Chair received €96,000 annual
remuneration, Non-Executive Directors received €85,000
annual remuneration, with €5,000 allowance per
committee and an additional €1.000 allowance for chairing
the committee.

As at 31 December 2023, the following Board members
directly or indirectly owned Acomo shares: Mr Stuivinga
(40,595), Mrs Groothuis (3,000) and Mr Niessen
(3,665,008). In line with the Dutch Corporate Governance
Code, these shares are held as a long-term investment. No
loans, advances or guarantees were granted to the Board.
No share options were granted to the Non-Executive
Directors of the Board. The remuneration of the Non-
Executive Board members is not dependent on the results
of Acomo or affected by a change of control in the Group.

Rotterdam, 8 March 2024
On behalf of the Remuneration and Selection &

Appointment Committee,
M.E. Groothuis, Chair

Remuneration Executive Directors - summary

(in € thousands) 2023 2022 2021 2020 2019
Fortmann 928 2,053 632

% change -54.8% 224.8% n.a

Goldschmeding 990 1,197 1,195 983 750
% change -17.3% 0.2% 21.6% 31.1% 5.6%
Company performance

Net profit (in € millions) 39.6 54.9 54.0 27.0 32.1
Earnings per share (in €) 1.34 1.85 1.82 1.09 1.30
Average remuneration (on a full-

time basis)

Employees of the Group 79 77 68 71 71
Pay ratio CEO 1.7 26.6 9.3

Pay ratio CFO 12.5 15.5 17.6 139 10.6
Remuneration Non-Executive Directors

(in € thousands) 2023 2022 2021 2020 2019
Stuivinga' 116 111 106 106 106
Gottesman 100 100 95 95 95
Groothuis 91 91 85 85 85
Niessen 91 91 85 85 85
Vandeputte 90 90 25

Total 488 483 396 371 371

I Including €10 remuneration for being a member of the Supervisory Board of Catz International

ACOMO ANNUAL REPORT 2023

57



	Contents
	The Acomo Group
	Timeline
	At a glance
	Key data
	Letter from the Executive Director
	The Acomo Group
	Group overview
	Structure
	Financial objectives
	Facts and figures
	Global presence

	How we create value
	What we do
	Our mission
	Our strategy
	Our values
	Our value creation model
	Our strategy
	Our strategic pillars
	Our values

	Our role in the value chain
	Our value creation model

	Environmental, Social and Governance
	General
	Our sustainability strategy
	Materiality matrix
	Strategic pillars
	ESG foundation
	Strategic pillar metrics
	ESG foundation metrics
	ESG performance
	EU Taxonomy

	Catz charity foundation
	History
	The Board of Directors
	Corporate Governance
	Governance structure
	Statement by the Executive Director
	Report of the Non-Executive Directors
	Declaration by the Board of Directors

	Risk Management and Control
	Risk management
	Introduction
	Internal Audit
	Group risk profile
	Principal risks
	Risk appetite

	Risk overview
	1 Volatility in the supply, demand, or prices of food ingredients and solutions
	2 Fluctuations in currency exchange rates
	3 Geopolitical risks
	4 Liquidity risks
	5 Government laws and enforcement
	6 Strategic risks including increased competition and vertical integration
	7 Inability to attract, develop and retain talent
	8 Cyber risks
	9 Climate change and ESG
	10 Human rights
	11 Food safety and recall risks
	12 Health, safety and environmental risks


	Remuneration report
	Remuneration report
	Introduction
	Remuneration and Selection & Appointment Committee
	Remuneration in 2023
	Remuneration of the Executive Directors
	Remuneration of the Non-Executive Directors


	The Acomo Share
	The Acomo Share
	Shares and listings
	Distribution of shares
	Dividend
	Investor relations


	Business Performance
	Acomo Group
	Introduction
	General economic environment
	Financial performance
	Foreign exchange position
	Balance sheet analysis
	Cash flow summary
	Treasury position

	Spices and Nuts
	Photo page Spices and Nuts
	Edible Seeds
	Organic Ingredients
	Tea
	Food Solutions

	Page filler
	Financial Statements
	Consolidated Financial Statements
	Consolidated Statement of Income
	Consolidated Statement of Comprehensive Income
	Consolidated Balance Sheet
	Consolidated Statement of Cash Flows
	Consolidated Statement of Changes in Equity
	Notes to the consolidated financial statements
	1 General information
	2 Summary of significant accounting policies
	2.1 Basis of preparation
	2.2 Accounting standards
	(a) New and amended standards adopted by the Group
	(b) New standards and interpretations not yet effective

	2.3 Consolidation
	(a) Subsidiaries
	(b) Associates

	2.4 Segment reporting
	2.5 Foreign currency translation
	(a) Functional and presentation currency
	(b) Transactions and balances
	(c) Group companies

	2.6 Intangible assets
	(a) Goodwill
	(b) Software
	(c) Other intangible assets

	2.7 Property, plant and equipment
	2.8 Impairment of non-financial assets
	2.9 Derivative financial instruments including hedge accounting
	2.10 Inventories
	2.11 Trade and other receivables and trade and other payables
	2.12 Cash and cash equivalents
	2.13 Assets held-for-sale
	2.14 Share capital
	2.15 Borrowings
	2.16 Leases
	2.17 Current and deferred corporate income tax
	2.18 Employee benefits
	2.19 Share-based payments
	2.20 Provisions
	2.21 Revenue recognition and other income
	(a) Sales of goods
	(b) Interest income
	(c) Dividend income

	2.22 Cost of goods sold
	2.23 Gross profit
	2.24 General and administrative expenses
	2.25 Dividend distribution
	2.26 Cash flow statement

	3 Risk management
	3.1 Risk factors
	3.1.1 Market and financial risks
	3.1.2 Credit risk
	3.1.3 Liquidity risk
	3.2 Capital risk management

	4 Critical accounting estimates and judgments
	Critical accounting estimates and judgments
	(a) Impairment of goodwill
	(b) Income taxes
	(c) Pension benefits
	(d) Inventories
	(e) Trade receivables
	(f) Litigation and claims
	(g) Provisions


	5 Segment information
	6 Cost of goods sold
	7 General and administrative expenses
	8 Personnel costs
	9 Financial income/(expenses)
	10 Corporate income tax
	11 Earnings per share
	12 Financial assets and financial liabilities
	12.1 Trade receivables
	12.2 Other financial assets
	12.3 Derivative financial instruments
	12.4 Cash and cash equivalents
	12.5 Bank borrowings
	Bank borrowings
	Bank overdrafts


	13 Non-financial assets and liabilities
	13.1 Intangible assets
	Goodwill
	Impairment tests for goodwill

	13.2 Property, plant and equipment
	13.3 Leases
	(a) Amounts recognized in the balance sheet
	(b) Amounts recognized in profit and loss

	13.4 Inventories
	13.5 Deferred tax liabilities and assets
	13.6 Retirement benefit obligations
	(a) Pension benefits – defined benefit plans

	13.7 Provisions
	(a) Legal claims
	(b) Other


	14 Equity
	14.1 Share capital and share premium reserve
	14.2 Other reserves

	15 Share-based payment
	16 Contingencies and commitments
	17 Related party transactions

	Page filler

	Company Financial Statements
	Company Statement of Income
	Company Balance Sheet
	Notes to the Company financial statements
	1 Basis of preparation
	2 Significant accounting policies
	2.1 Investments in subsidiaries and affiliates
	2.2 Other receivables and prepayments – deferred tax liabilities – amounts owed to group companies
	2.3 Shareholders’ equity
	2.4 Employee information
	2.5 Audit fees
	2.6 Contingent liabilities
	2.7 Remuneration of the Board of Directors
	2.8 Profit appropriation
	The Board of Directors,





	Other Information
	Appropriation of profit
	Independent auditor’s report

	Appendices
	List of acronyms and abbreviations
	Explanation of some concepts and ratios
	Information Takeover Directive Decree
	Five-year overview
	About ESG reporting
	Reporting scope
	Environmental data
	Greenhouse gas emission factors
	Improving data quality and reporting methodologies

	EU Taxonomy table
	Contact details
	Group companies


	Colophon
	Back cover

