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INTRODUCTION

About this report

Skip the introduction and move on to the next chapter:

Part 1. About Agristo Part 2: Financial Information Part 3: Our Sustainability Report



Scope of Consgﬁdqtion Agristo group’s financial consolidation takes place at the level of the holding,

namely Imsto nv. This sustainability report follows the same scope and will be
a representation of all core activities with a sustainability impact. This includes
the four production sites (three in Belgium and one in the Netherlands), along
with the commercial activities of Agristo nv. All the aforementioned companies
are thus part of this report.

Companies where Agristo does not autonomously exercise control are not
included in the consolidation and therefore are not included in this report.
Production activities in India are structured as a joint venture and are
currently limited to the production of potato flakes. Indian activities are not
part of this reporting.

Scope of Activities This report highlights our strategy for sustainable growth for 2030. It applies
to the entire group and refers to the facilities in Harelbeke, Wielsbeke, and

Nazareth (BE) and Tilburg (NL).

It covers the activities of the Agristo Group and these legal entities within this
group: Imsto nv, Agristo nv, Agristo Nazareth nv, and Agristo bv.



Legq| structure The core activities of Agristo can be attributed to the following companies:
e |msto nv (overarching holding)
e Agristo nv (commercial activities + sites in Harelbeke and Wielsbeke)
e Agristo Nazareth nv (site in Nazareth)
e Agristo bv (site in Tilburg)

Agristo was founded in 1986 by the Raes and Wallays families. The
company is currently entirely family-owned. Over the years, the
group structure has been developed, overseen by the holding
structure Imsto nv.

Within this holding, Agristo nv is the company responsible for
commercial activities. Both the purchase of our main raw material,
the potato, and the sale of our end products are carried out through
this company. Additionally, the production activities of the sites in
Harelbeke (BE) and Wielsbeke (BE) are housed within this company.

The production activities of our site in Nazareth (BE) are managed by
the company Agristo Nazareth nv. Agristo bv handles all activities at
the site in Tilburg (NL).




pe of Sustainability Report

Our reporting period runs from January 1, 2022, to December 31, 2023. It
documents our progress since our last sustainability report, which was
Issued in September 2022 and is available on our website. We release a
new sustainability report every two years. Starting in 2025, Agristo will
transition to annual reporting.

The themes in this report were carefully selected based on their relevance
to Agristo and all our stakeholders. It is based on the analysis of data at
the group level and that of our facilities.

Exact figures in this entire report are always stated per ton of finished
product, in line with the culture of efficiency within our company.



Foreword by Co-CEOs Hannelore Raes &

Filip Wallays

Our growth can only

be sustainable.

Agristo has grown at an accelerated pace over the past 2 years.
This comes with considerable future ambitions. What have been the
factors driving this growth, how does sustainability in the broadest
sense play a significant role here, and what are we doing to
continue growing sustainably?

Co-CEOs Hannelore Raes and Filip Wallays shape Agristo's vision
and mission of sustainable growth.

Agristo has experienced significant growth in 2022-23. Growth is

also integrated into the company's purpose. Is growth an end in
itself?

"Agristo is a family business with growth at the core. It's in our DNA and
manifests in various ways. But our main purpose is to enable growth, for
everyone within and around Agristo. Our founders' dream was to build a
company where people can grow and thrive, have fun, and develop. We
aim to mobilize our stakeholders, leading to continuous growth. We don't

“Contributing positively to the ecosystem in which we operate through

our growth. We also want to become the global reference for retail and
food service. We aim to be top of mind for anyone considering frozen
potato solutions. And we want to continue growing faster than the
market. We are not there yet, but an ambition is not ambitious if it's too
tame! We materialize this ambition strategically, continuing to believe in
our Western Europe model, but never at the expense of ignoring
opportunities in Asia, for example.

reduce growth to a number. It's a continuous flow where we empower
people and drive positive evolution. We view favorable results and
volumes as a natural outcome of this, rather than a goal.”

Where should this purpose and vision of Agristo lead?
"We nurture growth. This explains why we do what we do. Our main

purpose is not just the production of frozen potato-based products. So,
what is it then?

"Furthermore, the deep commitment of our employees contributes to our
goals. We are pioneers in how we treat people as a company. Agristo
does not see people merely as a ‘resource’. We believe that personal
development is as important as creating customer value or optimizing
processes. 1o achieve this, we place personal development at the core
and seek a balance between our operations and our people. Agristo
alms to empower employees.”

We believe Agristo’s activities must be able
to grow and thrive over multiple generations.

What challenges lie ahead for Agristo to continue this sustainable
growth?

‘Firstly, climate change awaits us. This challenge is already leading to
Increasing costs in potato farming and energy. A second aspect is the
noticeable shift from a centralized model to a decentralized one. We
anticipate a more decentralized production in the world of fries, where
the relative dominance of Europe and North America decreases. These
regions have accounted for over 80% of global production in recent
decades. We continue to believe in the Western Europe model. Our
belief was materialized in 2023 by the expansion of the main site in
Wielsbeke and the planned expansion in France. But we also aim to
internationalize as a global reference. Asia, where we are already active
in India, offers a good balance of costs and benefits. We are already
demonstrating that sustainable and efficient cultivation and processing
are possible there. A fusion of European and international growth limits
and diversifies the risk of global trade restrictions."

Are there opportunities that we can and should exploit even more?

"As we mentioned, we are looking for an even better balance between
humans and machines. Machines are often not optimally designed in
the most human-friendly way. The end-user is not sufficiently central.
We keep looking for ways to make processes better and more insightful.
A focus on human reinforcement should ensure that our employees can
act easily, quickly and safely. Data and data sharing must also
contribute here. There is a |ot of data available: in our factories, in the
field and with our partners. Creating an ecosystem in which data can be
shared and exchanged creates a win-win situation for all stakeholders.”

“Another point, in which we have already made great strides, is getting
the most out of each potato. We are moving towards a zero waste

result. But we aspire to more. The goal is to take the entire potato to the
highest possible valorisation: an end product for human consumption.”

And what role does sustainability play overall?

"Our growth can only be sustainable. We are guided by our purpose in
every decision we make. Wherever you settle, in Western Europe or
elsewhere... you are increasingly faced with a license to operate.
Wherever we are active and want to be present, we integrate
sustainably into the environment. We explore sustainable techniques,
raw material and energy-saving solutions, and human-centric working
conditions focused on personal development.

Hannelore Raes & Filip Wallays, Co-CEQOs of Agristo

We believe Agristo’s activities that must be able to grow and thrive
over multiple generations. This can only be achieved if we
consider our long-term vision every day. In this sustainability
report, you will discover the sustainable goals we have set for the
long and medium term, and learn more about the steps Agristo is
taking to achieve them.”



Catching up with Luc

This was Agristo in 2022-2023

FISISUC;

Somewhere. Maybe nowhere. But definitely everywhere.

You've been gone for a while. But we have a lot to tell you. We certainly haven't been idle. We've just
released our fourth sustainability report. A good time, we thought, to tell you about what has
happened over the past two years.

There are many things that you would have been very proud of. For example, in 2022, we put a third
production line into operation in Wielsbeke. And the flake line is now operational as well. In Nazareth,
we have started the construction of a new office building and have been able to further increase our
production capacity. Tilourg has put a completely new cold store into operation. The site that was
closest to your heart, where it all began. Harelbeke may now be our smallest site, but it is a site on
which the others can build and that continues to amaze us. We have continued to grow strong and
can rely on the trust of our growers and customers. We are working hard to achieve your dream ... to
connect that growth with our one family. It's all happening quickly. That one family has become much
larger. It hasn't always been easy to find enough people, but those we find have become true
potatoholics!

Our growers are still our pillars of support. They have experienced some difficult seasons. The
harvests of 2022 and 2023 were challenging. It was either too much or too little rain, too hot or too
cold. However, their expertise always pulled us through. They ensured that the factories were always
supplied.

Of course there have been very dark moments. The tragic deaths of Aard and Michael have been a
enormous loss to us all and there are still many unanswered questions. But you would have wanted
us to stand tall and that is exactly what we’ll do: working to take care of our people, take these
learnings forwards and ensure these events will never be repeated.

We are making plans for the future. We have sharpened our mission to 'we cultivate growth'. We want
to create an environment of growth for everyone in our ecosystem. But if we want everyone around us
to grow, we must of course do the same. We have expansion plans for our factory in Wielsbeke and
have also taken steps towards a first site in northern France. And we are even cautiously looking
beyond European borders.

We miss you, Luc. In any case, we are continuing your work and that of Antoon.

Step by step, but at a quick pace.

All at Agristo.



Heading towards the Corporate
Sustainability Reporting Directive

How Agristo is preparing for CSRD reporting

'Eyes on the future" is one of Agristo’s core values. This is very clearly noticeable in the organization. We
always strive for more, better, and more efficiently, with a focus on the long term. It can be said that
sustainability has been intertwined in the organization for years. However, we are increasingly challenged
to look beyond our own organization.

What is the impact of Agristo on the world around us, and what is the impact of the world around us on
Agristo? These are about the 2 most important guestions that we need to develop according to the CSRD
(Corporate Sustainability Reporting Directive). This CSRD has quite a significant impact on Agristo, where
we are used to working based on concrete figures and common sense.

It quickly became clear that the CSRD would be a multi-year project. With a team from different
departments, supplemented with external expertise, we are going through the entire process step by
step. In 2023, we conducted an extensive stakeholder survey as part of the double materiality analysis.
We were pleasantly surprised by the many positive responses we received from our customers and
suppliers: they are also asking to collaborate on sustainability. In 2024, we will further adjust our strategy
to be fully aligned with the CSRD. The results can be found later in this report.
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Agristo at a glance

Hi, we're

From fresh-dug spuds to golden fries: for 38 years, Agristo has been

making the tastiest frozen potato products. It started as a small family
business and has grown into a global player in processing and producing
high-quality frozen potato-inspired specialties. The common thread? A
desire to grow, passed down from generation to generation. And those
family values that the founding fathers have emphasized since our
establishment in 1986.

It is these values, built on care and drive, that more than 450 private label
customers in 145 countries recognize and are guided by. They know they
can rely on a sustainable partner. A partner that ensures the best quality,
most efficient processes, punctual delivery times, and extensive logistical
support.

Our pre-fried fries, crispy croguettes, and other potato products look and
taste authentic. But as a category partner, we also offer innovative
customization. Together, this accounts for an annual capacity of nearly
900,000 tons of finished product.

We deliver joy and warmth for all occasions through a fully automated,
sustainable production network. From seed potato to distribution, from
customer service to market research, more than 1,300 dedicated
‘potatoholics' work every day in our high-tech facilities in Belgium and the
Netherlands, with concrete steps already taken in India.

Whether you crave a creamy croquette worthy of a five-star review, want to
enjoy the crispiest fries, or fancy a delicious-looking dipper... for both the
retail and foodservice sectors, we aim for 10/10 in taste and ambiance.
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Agristo at a glance
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1983

Our story began in 1983 when the company was founded by two friends,
Antoon Wallays and Luc Raes, and Antoon's father Etienne. Under the name

Agrigel, they started a business in frozen vegetables.

Three years later, they opened their first factory in Harelbeke, Belgium. In

September 1987, production of fries for the French and German markets began.

1990

Cycling enthusiasts saw cycling icon Greg Lemond win a captivating time trial in
the Tour de France with sponsor Agrigel on his shoulders. Unfortunately, it
wasn’'t Agrigel from Harelbeke. Oops, the brand name was already registered!

And so in 1990, Agrigel was renamed Agristo.

2001

Agristo grew exponentially and looked beyond borders for the first time. In
2001, they acquired a site in Tilburg. This allowed the company to grow to an

annual volume of 200,000 tons of fries by 2010.

One year later, in 2011, Agristo acquired the company Willequet in Nazareth,
Belgium. The next generation was ready: and so founders Antoon Wallays and
Luc Raes were busy preparing Kristof, Carmen, and Filip Wallays, and Dieter

and Hannelore Raes to lead the company.

2006

Staying true to their West Flemish roots, Agristo acquired the factory in
Wielsbeke in 2016, aiming to become the most innovative fry factory in the
world. Two years later, Filip Wallays and Hannelore Raes stepped forward as co-
CEOs. Soon after, a new historical record of 700,000 tons of finished product

was achieved.

2021 - present

Agristo celebrates its 35th anniversary in style with the inauguration of a new
headquarters next to the site in Wielsbeke. Aesthetics blend with a sustainable
and dynamic work environment. As an established global player, Agristo is

exploring growth opportunities within and beyond the European potato belt.

In 2022, the first steps were taken in India, albeit on a small scale. And in 2023,
a former sugar factory in Tereos in Escaudoeuvres, France, caught their

attention.

The goal is to produce an additional 300,000 tons of finished product and be
operational by 2027 .
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Agristo at a Glance

Key Figures

Employees (FTE) 889,553 tons
Belgium: 880 Total sales
Netherlands: 253 volume 2023

20D [

318 4 145
Number of Production Number of countries
unigque sites where Agristo products
products in Europe are sold
1,267.3 M Eur 210.1 M Eur

Revenue Profit 2023
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Agristo at a Glance

Key Figures

X9,

629,579 tons
Combined
CO2 footprint

e

529,806 tons

Scope 3
CO2 footprint

X0

75,780 tons
Scopel
COR2 footprint

71.9 M Eur
Contributed
corporate tax

&

23,993 tons
Scope 2

CO2 footprint

§

100%
Percentage of certified
purchased potatoes
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Mission, vision and values

Our mission: to make you grow
Mission and vision

Unique potatoholics, shared values
Infused with our values

We cultivate growth. Agristo forms a sustainable community. A community where our people
can thrive and grow, both personally and professionally. Because growth is in our DNA. In
every fiber and vein. That's what drives Agristo every day anew.

But plants don't grow in the dark. And neither do people. So how do you stimulate growth? By
nurturing a warm, friendly environment. Where the physical and mental wellbeing of everyone
takes precedence. A universe where everyone can fully develop. That's why we developed the
Potatoverse.

The Potatoverse is a separate world where anything is possible. A world where every change
offers a new opportunity. Where you can do anything and become anything. As a human-
centered organization, we believe that better human experiences and a continuous drive to do
better as individuals and collectively lead to more resilience and more growth.

Looking at Agristo's growth gene, we see colleagues enthusiastically expanding their horizons,
growers getting more out of their crops, and customers excelling for their customers. We
support every link in the chain with advice and action. To grow. In every possible way, with our
own strength, at our own pace.

Our constant: today's Potatoverse is not tomorrow's. We want to do better every day and
explore new skills and technologies that propel us forward. Our Potatoholics are also at the
helm, with autonomy, flexibility, and a daring vision as fuel.

OL1SIdOV 1N0oav



Mission, vision and values

Our mission: to make you grow
Mission and vision

Unigue potatoholics, shared values
Infused with our values

Keeping in mind healthy growth, we aim to become the global reference for
retail and foodservice in creating frozen potato-inspired products.

How? By creating added value with relevant solutions. By setting the standard
through future-proof factories and processes. And by empowering our

Potatoholics.

[ e

4
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Mission, vision and values

To achieve our mission, we are led by our compass of 11 guiding principles that
guide us day in, day out:

1. We each take responsibility for identifying and resolving tensions.
2. We are individually and collectively responsible for personal and collective growth.
3. We are personally and collectively

Our mission: to make you grow responsible for safety and food safety.

Mission and vision 4. Every problem comes with a

. . . Purpose
Unique potatoholics, shared values proposed solution.

Infused with our values 5. We measure today against the future. We cultivate growth
6. We make decisions with our head, heart,
and gut feeling.

&
R
£
/. We dare to act and encourage )
. o]
entrepreneurship. _g
8. We give and accept direct feedback g
to grow together. 3
9. The needs of the team take &
dﬁ
precedence over individual interests. % o
10. We question what works today to S o
do it even better tomorrow. %, - x

11. We start from a relationship of trust.

In addition, we also have four values. Because even though every potatoholic is unique,
we all aspire to the same values.

e Openness to change

e Acting with drive

e Taking care of people

e Thinking and acting with a future focus

These values are externalized in the pZotatoverse by four characters:

Open-minded Olivia

Our potatoholics want to grow and embrace a changing work environment. They can
express their talents in various ways. Open-minded people who make decisions from the
head, heart, and gut.

Caring Christophe
We value a relaxed, family atmosphere at all levels. Within and between teams, we work
on relationships built on foundations like kindness, trust, and spontaneity.

Driven Donna

Whatever challenges our potatoholics face, they tackle them head-on. They work well in
teams but can also autonomously chart their path to broaden their expertise horizontally
or vertically.

Futuristic Fadil

Our employees are dreamers. They see the bigger picture and contemplate what is
possible in the long term. The solutions they devise are ones that apply today and
tomorrow. Everything they do is evaluated against the future.

OLSIdOV 1N0av



Mission, vision and values

Our mission: to make you grow
Mission and vision

Unigue potatoholics, shared values
Infused with our values

Even in times of labor shortage, Agristo dares to set the bar high. We want to ensure that
all potatoholics — old and new — embody and reflect our four values. Through an internal,
accessible quiz, employees will discover which value is most prominent in them.

Each and every one of them are inspiring individuals who drive our organization and
society forward. As an organization, we do everything we can to support them in this:
with a strong company culture where people prioritize team interests over individual ones

and collaborate, with zero tolerance for discrimination.
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Our Business Model

Market research shows that end consumers perceive our We also have a target group actively engaged in conscious consumption ana

frozen potato products as tasty, affordable, and easy to sustainability, two themes that are close to Agristo's heart.

use: food that creates moments of connection. | | |
Agristo makes every effort to help people can enjoy our products together consciously,

with care for our planet.

Enjoying Together

Culinary tastes vary worldwide. Ask people how the perfect fries look and taste, and you
will get a different answer everywhere. Thanks to a specially developed step-by-step
plan, we arrive at the perfect products for different consumers. From shape, crispiness,
and taste to oils, certification (halal/kosher/...) and cooking method.

Agristo prides itself on a quality offering. We provide our customers with various
affordable quality categories. In the aftermath of the pandemic and inflation crisis, family
shopping baskets were rearranged globally. Consumer brands gained ground. Agristo
has long shown that consumer brands are more than capable of providing the same
quality assurance people expect from traditional brands.

In addition to trust in taste and quality, people are also looking for familiar, “comfort”
products. Food items that are usable in multiple situations, offer easy access to a diverse
plate, and serve as a quick solution in case of lack of time or cooking knowledge. Many
of our standard products provide an answer to this thanks to the 'three-way cook’,
meaning they can be prepared not only in the fryer but also through more conscious
cooking methods in the oven or air fryer.

The products are handy as a quick solution or a diverse option to liven up the meal.
Frozen products have a long shelf life and offer the same nutritional benefits as fresh
products. To further increase user-friendliness, Agristo also developed the SmartChef
range. This helps chefs (and consumers) reduce waste by making products easier to
portion.

Enjoying Consciously

We continuously focus on improving our range and developing new products for
consumers who are consciously seeking healthier and more sustainable food items.

This is done by:

1. Offering unpeeled products. The peel contains more fibers and
vitamins while also creating less waste. The percentage of 'skin-on'
products increased by 20% in 2023, growing to 13% of the total
volume. In 2023, we also expanded our organic range with some
additional skin-on products.

2. Focusing on a more extensive clean label range. Our products with
a clean label have the simplest possible ingredient declaration. We
aim to have clean label alternatives for all our products by 2030.
For this purpose, we defined 9 different product categories. By the
end of 2023, 7 categories already have a clean label variant.
Additionally, all our cut potato products are gluten-free.

Providing our products with healthier oils and seeking alternatives

3. toreduce or remove salt. We aim to prepare our products as much
as possible with sunflower oil. This oil contains fewer unsaturated
fatty acids than palm oil. In 2023, we prepared to fully switch our
Nazareth site to sunflower oil.

Planet
Conscious consumption and enjoyment is becoming increasingly important. People

want to be better informed about the products that end up on their plate, to ensure
that nothing or no one was harmed during the production process. Themes such as
raw materials, packaging, and waste have a significant impact on our planet.

Raw Materials

The low-hanging fruit? That's the potatoes! In a society where conscious and healthy
eating go hand in hand, the choice of carbohydrates on your plate is not insignificant.
Potatoes have the lowest footprint among popular carbohydrate sources, such as rice
and corn. While rice has an impact of about 2.55 kg CO2e/kg, potatoes have a global

average footprint of 0.2 kg CO2e/kg.

We source our potatoes locally at Agristo. They come from an average distance of 150
km from our factories. In other words, our factories are located right in the European
'potato belt'. Our agronomists have a close relationship with the 700 farmers who grow
our potatoes. This is what 'local sourcing' ultimately revolves around. Once the potatoes
are processed into frozen products, they are transported and distributed worldwide.

Packaging

Our consumer unit packaging materials are 100% recyclable. We are exploring
alternatives for glue, tape, and other packaging materials that are ditficult to recycle. We
want none of our precious potatoes to go to waste, and we're not afraid to think outside
the box. We even dream about how we can use our potato starch for a circular type of
glue used in our packaging.

Furthermore, we are working hard to reduce our packaging volume. We are trying to
transition our packaging, in consultation with our end customers, as much as possible
from a film thickness of 50 to 40 microns. Our own 'starter brands', such as Maestro,
already use this thinner film. Additionally, we are collaborating with external partners to
test alternative materials for bioplastics packaging.

Waste

Waste, be gone! We believe that our frozen potato solutions reduce food waste. Agristo is
considering how it can achieve efficiency gains both in processing and with the end
consumer. We already mentioned all our skin-on products with higher energy efficiency,
or the in-house developed ranges that use portioning to minimise food waste. We also

take measures in other links of the chain to minimize or completely eliminate waste.

e \We continuously optimize our sorting and cutting machines. We ensure that even
small potatoes and small cut fries are not wasted but can be reused for mash and
flakes. While 'ugly foods' became a trend, we succeed in transforming almost all our
by-products back into 'pretty foods'.

e New flake lines are used for our by-products. The by-products do not go to waste: we
manage to upgrade them to a large extent for human consumption. The potato flakes
are used by our customers for making chips, as well as pasta and bread improver. In
Wielsbeke, we built the flake line next to our fry lines to keep our ecological footprint to
the absolute minimum.

e Products that are not suitable for human consumption are reused as animal feed.
Quality products that are unsuitable for sale - due to, for example, damaged or
incorrect packaging - are donated to food banks. We donated 193 tons of our
products to food banks in West and East Flanders in 2022 and 2023.
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Our business model

Xz

Pretreatment: washing,

chH peeling, cutting and sorting
Delivery and quality control
of potatoes

= .
— Lz
(o

Selecting cultivation
areas and growers

Potato purchasing

Main Sustainability
stakeholders topics

Customers, suppliers/growers, Innovation in technulugy: Empluyees
employees, family shareholders,
policymakers precision agriculture, growers platform, Quality management

biotech, processing in the plants

Our value chain

=g

Production: blanching,
cooking and deep frying

Refrigeration and

freezing

Carbon footprint:

energy, water, raw materials & waste
streams, sustainable partnerships,
transport

2

Packing and storage

Innovation partnerships:

product development / taste,
convenience, time consumption,
health, eco-friendliness

&b

L ™

Transport to
the customer

Customers

Experience kitchen, improving
quality of private label, developing
customer interaction, testing new
product from the innovative product
roadmap, etc.
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Our business model

Job security, responsibility,
u r engagement

Long-term collaboration,
mutual growth Financial advice and support

an d Std ke h O I d er o Stakeholder
engagement

Advice, support,

. collaborations
no nuisance

Long-term collaboration Strategic development, decision-
making, financing

Although all our stakeholders are important, our stakeholder

Long-term collaboration,

analysis has helped us determine who to engage closely with, who service, customization
to keep informed, and who to follow up with. This helps us
communicate effectively with our many partners. Today, it guides

our communication with our numerous partners (what we say to
Whom, When, how Often, ) Research institutions Unions Press

Professionals and sector

Placing the health and wellbeing of our partners first and helping Consumers Government

associations

them grow. Growing together, as one team. As one big community

of potato fans who all want the same thing: to keep doing well.
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Our business model

Our and
stakeholder engagement

Our customers

Our customers are the people who serve our fries to those who enjoy them, such as retalil
and foodservice. We make every effort to meet our customers' needs. To grow together to
our full potential. From high-quality products, service, and delivery to intensive customer
interaction: we not only deliver but also think along with you. We pick up trends - through
internal market research and consumer panels - from around the world and share them
with our customers.

Our growers

We build long-term partnerships with local growers. They are all experienced craftsmen
who overcome nature's whims time and time again. We rely on their expertise and
support them wherever we can. But they already face enough challenges. Rather than
additional obligations, we look for ways to support, inspire, reward, and spread the risk
correctly throughout the entire chain.

Our suppliers

In addition to potatoes - and their sweet potato cousins - we need other ingredients to
make our delicious fries, wedges, gratins, and more. Think of vegetables, cream,
parsnips, or oil. We are already taking measures to reduce our ingredient intensity with
lean production processes. In addition to our ingredient suppliers, there are also our
energy suppliers, consultants, contractors, and many others. Every supplier can help us
reduce our environmental impact. So, we need partners rather than just suppliers.

Our neighbors

Agristo is not an island. First and foremost, we are a neighbor. We communicate openly
and regularly with the local communities to which we belong and treat their issues as our
own. Through neighbor moments and newsletters, we keep them informed of
developments in the company and the follow-up of any reports. Our goal is to reduce the
number of reports each year and handle them quickly and successtully, aiming to have
zero reports by 2030. In 2019, we received 54 reports, a number that decreased to 35 in
2023 across all our sites.

Local organizations

We sponsor socio-cultural and sports organizations in our production regions. By 2030,
we aim to support even more local initiatives involving our employees and neighbors. We
also support health organizations, such as 'Het Ventiel', which offers buddy programs for
people with early-onset dementia. We not only help them financially but also invite them
to our social and sports events to break taboos and raise awareness about early-onset
dementia.

Our employees

No one is better suited to embody our mission than our employees. Our potatoholics
cultivate shared growth and increasingly demonstrate themselves as true brand
ambassadors. Through a comprehensive onboarding process, we immediately familiarize
new employees with the warm values we stand for, our sustainability goals, and how we
aim to achieve them. Through a weekly newsletter, a semi-annual internal gazette, and
regular live sessions, we continuously focus on raising awareness and engagement,
developing our uniqgue company culture.
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Our growth strategy

We achieve growth by focusing on growth
around us. Agristo puts forward 3 value
streams that can drive the entire chain.

Customer
Creating continuous
customer value with

market relevant solutions

Field-to-fork

P |
Setting the standard Suple

. . . Empowering our
with efficient factories P J

potatoholics
and processes

Customer

We build long-lasting trust relationships with our customers. Retall and
foodservice customers increasingly expect suppliers to support them as
thought leaders. We gladly take on that role: we continuously inspire with
market insights, an extensive range, and appropriate product innovations.
Agristo conducts research in its customers' key markets and proactively
approaches market segments to test products. Finally, we empower our
customer service to enhance and streamline interactions with our customers.

Field-to-fork

Agristo approaches potato processing holistically. We ensure that every step,
from field to fork, is carried out with care and responsibility. We collaborate
with local farmers to promote sustainable agricultural practices. By utilizing
advanced technology in our processing facilities, we minimize waste and
maximize efficiency, resulting in products that are not only delicious but also
produced with a smaller environmental impact. Additionally, we work on
traceability in our supply chain so that our customers know where their potato
comes from and how it is produced.

People

For us, our people are not a resource, but a value stream. We believe that our
potatoholics are our greatest asset. We are committed to creating a
supportive and dynamic work environment where each team member can
thrive and grow.
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‘r HR approach

People
strategies

We want to empower our potatoholics. To provide them with the
guidance and tools to fully flourish, we have outlined the principles of a
comprehensive people strategy. This strategy is based on three pillars:
putting people first, growing together, and building our future.

We cultivate growth. Growth is in our DNA. We all know that grass
doesn't grow by pulling on it. Neither do people. So how do we
help our staff flourish”? By creating an environment of trust, giving
autonomy, encouraging connection, and ensuring that our
potatoholics feel competent to thrive.

We make each pillar concrete by identifying various expectations that should
be embraced throughout the entire organization. We have big ambitions, and
sometimes there is still work to be done. But we continue to work on our
people strategy to do better tomorrow than today. To positively influence the

culture within Agristo, we focus on a number of strategic projects and related
KPlIs.
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Our leadership team and how we organize
sustainability

Management team and
how they are informed

Our group is governed by a board of directors consisting of 6 family members and
4 external directors, from which a chairman is elected. This board assesses the
company's key risks and reports on them in the annual accounts and management
reports, which are audited annually during an independent statutory audit. The
board of directors comprises 5 members with functions in the executive committee
and 5 members with non-executive functions.

The 4 external directors are independent directors. The board of directors consists
of 8 men and 2 women, while the executive committee has appointed 6 men and 4
women. Agristo's employees are represented through works councils and
committees for wellbeing at work.

The board of directors is informed through approval of the sustainability reports.
Throughout the reporting periods, operational sustainability themes are reported to
the board of directors by the co-CEQO responsible for sustainability, environment,
and compliance. In the executive committee, the strategic aspects of sustainability
are monitored by the co-CEO responsible for sustainability. Additionally, each
department director is responsible for implementing the sustainability strategy
within their department.

We report on the following material sustainability topics, according to the themes of
the double materiality matrix.
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Our leadership team and how we organize
sustainability

Team overseeing

This sustainability report was approved by members of the Executive Committee and reported
to the Board of Directors. It was prepared under the responsibility of the Legal & External
Affairs Manager, who reports directly to the CEOs.

There are several strategic programs that directly or indirectly impact sustainability themes.
Each strategic program has a program leader who reports to a steering group. It is the
responsibility of each program leader to embed the strategic program structurally in the
organization's operations. Depending on the (sub)theme, the IROs (themes that are relevant
and material for Agristo) are monitored in the relevant departments. Finally, reporting is
submitted to the executive committee as part of sustainability reporting. To date, this reporting
is done biennially. In the future, this reporting will be done annually.
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Our leadership team and how we organize
sustainability

Risk management and
internal controls around

This sustainability report is approved by members of the Executive Committee and reported
to the Board of Directors. It is prepared under the responsibility of the Legal & External
Affairs Manager, who reports directly to the CEOs.

There are several strategic programmes that have a direct or indirect impact on
sustainability issues. Each strategic programme has a programme leader who reports to a
steering committee. The task of each programme leader is to structurally embed the
strategic programme in the functioning of the organisation. Depending on the (sub)theme,
IROs are followed up in the relevant departments. Final reports are made to the executive
committee as part of the sustainability reporting. To date, this reporting has been done
every two years. In future, this reporting will be done annually.
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Our leadership team and how we organize
sustainability

Statement on

The due diligence process is applied throughout the
sustainability report. Below we describe the main
key elements and their place in the report.

Core elements of due
diligence

Integrating due diligence into governance,
strategy and business model

Engage affected stakeholders in all key
steps of due diligence

Mapping negative impacts
identify and assess

Taking measures to address those negative
impacts

Monitor and communicate the effectiveness
of these efforts

Place in the
sustainability report

Dual materiality

Dual materiality

Current and long-term challenges and
impacts described by topic

Action plans described by topic

Results and result analyses described
by topic
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Message from the CFO

2022 and 2023 proved to be exceptional years
financially. We achieved very good net results. Results
we can be proud of: a result of hard work, consistent
business strategies, and - yes - also favorable market
economics.

These results are necessary to support the many investments. The potato

processing industry is highly capital-intensive. Consequently, as a non-listed
company, we reinvest the majority of our profits back into the company. On one
hand, for further expansion of the company, but also to finance continuous
replacement and optimization investments. This makes us one of the drivers of local
employment. Since 2022, Agristo has also been among the top 50 largest taxpayers
in Belgium. For the fiscal year 2023, it is even expected that we will enter the top 20
largest taxpayers.

Furthermore, we have built a strong liquidity and solvency position. We see this as a
much-needed war chest: where today's economic situation gives us a tailwind, the
increasing geopolitical and financial volatility can just as easily turn against us
swiftly and harshly. In the past, we have had good and bad years as well. We want
to be a strong partner for all our stakeholders, from suppliers to customers, a
partner that stands strong even in difficult times.

Alert and timely navigation through the rapidly increasing number of global risks will
be crucial to maintaining our growth objectives for 2030. We have already faced
difficulties in the supply of raw and auxiliary materials and protectionist measures
due to increasing deglobalization. Nevertheless, we are very confident that we can
achieve our many plans, even in a rapidly changing world. While 2023’s price and
volume growth fell short of expectations, we expect the market to continue to
improve, with volume growth catching up.
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Review 2023

Globally, we have been faced with a series of crises in recent years: a
pandemic, wars and geopolitical deglobalization, increasing raw
material prices and an energy crisis. We experienced unprecedented
potato and energy prices that have since settled somewhat, but will
not return to pre-corona levels. Our selling prices have also risen,
albeit with a delay.

The volumes we produced in 2023 remained fairly stable. Our
customers were understanding of the rising costs we were facing and
we were able to continue to focus on innovation and a diversified
product mix with higher added value, enabling us to achieve a good
financial result.

Being able to pass on higher costs is crucial to the long-term picture
for the potato processing industry. Potato growers themselves are
also increasingly facing higher costs, and this translates into higher
purchase prices for the potatoes. Fair compensation for the growers
IS necessary to anchor the potato processing industry in Western
Europe in the long term.

250.00 €
200.00 €
150.00 €
100.00 €
50.00 €

00.00 €

2024 2023 2022 2021

We also see that a shift from standard products to a more innovative
product range, such as super crispy fries or product ranges
optimized for oven and air fryer, has contributed positively to our
profit margins. In 2022, standard fries accounted for 59% of the total
volume, in 2023 it was 54%. A combination of these factors resulted
In a 41% revenue growth in 2023 compared to 2022.
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’tlook 2024 (and beyond)

We remain positive for 2024 and 2025. Agristo expects cost increases

to stabilize, but with the market continuing to strengthen, our
anticipated growth in the coming years will mainly come from an
iIncrease in production volume. Our ambition is to sell 1.25 million tons
of frozen potato products globally by 2030.
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Outlook 2024 (and beyond)

In recent years, we have invested approximately €400 million, including in the Wielsbeke site. For the

next 5 years, Agristo plans to invest over €650 million again. Major projects include expanding the
Wielsbeke site and establishing a new production facility in Northern France.
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Fries

At Agristo, sustainability is more than a
strategy; it is a way to demonstrate our
commitment. Together, we aim for high-

quality potato products with a low impact.

Innovation goes hand in hand with caring
for people and our planet.

Our new sustainability strategy brings together all our sustainable efforts. It focuses on

efficiency and sustainability throughout our value chain, from growing potatoes to
distributing our delicious products. This way, we enhance our production processes, our
corporate culture, and our engagement with stakeholders. Additionally, we embrace
transparency and reporting according to CSRD standards, with a dual materiality analysis
as the guiding principle. This helps us determine which ESG themes are relevant to our
operations and value chain, ensuring that our reporting is transparent and meaningful.
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Our dual materiality analysis

The concept of dual materiality recognizes that an ESG theme can be
relevant from two perspectives. First, there is impact materiality, indicating
how our company and value chain impact people and the environment. Then,
there is financial materiality, which maps the risks and opportunities of
external developments such as climate change and examines how they can
affect our financial position. The dual materiality assessment is a crucial tool
for shared value creation at Agristo, as it identifies all material impacts, risks,
and opportunities (IROs) related to environmental, social, and governance
themes. We will describe these IROs as 'Agristo goals' hereafter. That insight
forms the basis of our new sustainability strategy.

To enhance the reliability of our assessment, we involved as
many stakeholders as possible in the exercise. We conducted
an online survey and engaged several stakeholders in in-depth
discussions about their interests and viewpoints. The dual
materiality analysis was carried out from May to October 2023
and went through the following steps:

1. Analysis
2. ldentifying potential Agristo goals

3. Determining material topics
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Our dual materiality analysis

In the first phase, we conducted an 'As is' analysis. The aim was to
assess where Agristo stands in terms of sustainability and compliance
with CSRD obligations. Subsequently, we reassessed our priorities,
taking into account the 23 objectives from our previous sustainability
report. A thorough desk research on recent sustainable developments in
the potato sector was part of the exercise.

During discussions with colleagues, we mapped out all key activities of
Agristo and our value chain.

Additionally, we identified five relevant external stakeholder groups:
suppliers and farmers; customers; local residents; government
institutions; and research partners and consultants. The involvement of
these groups in the dual materiality analysis was carefully planned, with
choices between online surveys and interviews. Of course, our
enthusiastic Potatoholics were not overlooked: internally, we engagead
both management and workers in the analysis. This allowed us to
establish a solid foundation for our further assessment.

Analysis

Suppliers and : Government Research partners and
Customers Local residents

farmers institutions consultants
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Our dual materiality analysis

Analysis
Identifying potential Agristo goals
Determining material topics

After establishing the context and scope of the
analysis, we created an initial list of Agristo goals that
may be materially significant for Agristo and its value
chain. We did this through the following steps:

We analyzed
sustainability reports of
competitors and industry

We conducted desk peers, and conducted a
research on emerging benchmark analysis on
trends in the potato strategy, targets & KPls,
sector and reporting

This analysis resulted in a list of 39 Agristo goals. In collaboration with the project team, we refined the list to

35 Agristo goals, which were then evaluated for their dual materiality.

We spoke with internal
key figures and asked
them about important
Agristo goals,
strengths,
weaknesses, and
challenges for Agristo
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Our dual materiality analysis

Analysis
Identifying potential Agristo goals
Determining material topics

4
3,6
1
1 12
5 : 2w
3 8
9
2,5
2
2
1,6
]
0,5
0
0 0,5 1 15 2 2.5 3 3,5 4
1 Kwaliteit en voedselveiligheid 5 Duurzaam grondstoffengebruik 9 Duurzame bedrijfsvoering
2 Afval en verpakking 6 \eiligheid en gezondheid 10 Klimaatactie
3 Duurzame aankoop 7 Engagement en welzijn 11 Duurzame landbouw
4 Gezondheid en transparantie 8 Persoonlijke groei 12 Water

Stakeholder engagement is crucial for evaluating material sustainability topics. To determine the final
material sustainability topics, we conducted an extensive stakeholder survey. We collected interests
and insights in two ways: through an online survey and via in-depth discussions.

A broad group of stakeholders received an online survey where they could assess 35 Agristo goals
for their relevance to Agristo and our value chain. Stakeholders were provided with a brief description
for each goal and rated them on a scale of 0-4: no impact/risk/opportunity to very high impact/risk/
opportunity. Additionally, we asked them to suggest any missing Agristo goals. In total, we received
352 responses from both internal and external stakeholders.

The qualitative insights from the survey were complemented with insights from discussions with eight
external stakeholders. They shared their perspectives on the key impacts, risks, and opportunities for
Agristo and why these are important. The discussions provided a clear picture of the interests and
viewpoints of different stakeholder groups.

Ultimately, we integrated the results into a dual materiality matrix. All goals scoring above 2.5/4 were
considered material and were grouped into ten sustainability topics, with impact materiality
determined by the highest scores of the associated impacts, and financial materiality by the highest
scores of the associated risks and opportunities. This approach is also known as a '‘bottom-up’
approach. After validation by management, these topics were used to form the building blocks of our
new sustainability strategy. An overview of our material IROs and sustainability themes is provided in
the appendix at the end of this document.

1HOd3d ALINIAVYNIVLSNS HNO



Our way

Our materiality matrix serves as a map for our sustainability journey:
we will focus our sustainability initiatives on these topics. The matrix
maps our key impacts and highlights risks and opportunities.
Furthermore, our material topics are also the hotspots where
stakeholders expect action from us. Those actions will be taken! Our
roadmap outlines our path forward to a more sustainable future,
guided by our three strategic pillars and supported by sustainable
business practices.

Pl P2

Sustainability
@Agristo

P3 G

Pl - Is for Planet

You can'’t have tasty fries without fertile soils, clean air and water.
Innovation goes hand in hand with sustainability in everything we do. We
use water and energy sparingly, reduce our waste and packaging
materials, and choose sustainable transport options whenever possible.

P2 - is our team of Potatoholics

We care for the health and well-being of our people, invest in safety
measures, and offer ample opportunities for training and internal
development. Engaged employees with a sense of initiative and
entrepreneurship are treasured by us.

P3 - is for Potato

We love potatoes, what more can we say”? Developing tasty and high-
quality potato inspired products with only the best ingredients is why we
get out of bed in the morning. As a close-knit family business, we focus on
constant innovation and sustainable growth. Nothing of our precious
potato goes to waste.

G - is voor Governance
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Reduction of Towards a sustainable Maximizing the use of
our carbon footprint potato supply chain our resources
together
Climate change Sustainable use of resources

Our impact, our contribution Our resource policy

Our potato policy
Our climate policy Our ambitions for 2030 Our ambitions for 2030

Five goals, seven years Results for 2023

Results 2022-2023 Resource actions and action plan

Big ambitions, smaller footprint

Action plans for a more sustainable

potato supply chain

Interview: at the coffee table with farmer Careful use of water

Climate actions and action plan
Additional CSRD KPls

Steven
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P1 - Reduction of our carbon footprint

Climate change

Our impact, our contribution
Our climate policy

Five goals, seven years

Results 2022-2023

Big ambitions, smaller footprints
Climate actions and action plan

In recent years, climate change has impacted potato cultivation. We have

seen more extreme weather in Western Europe, with longer periods of
drought or excessive rainfall leads to greater yield variations per hectare. This
has also affected the quality of the harvest. We observe that the average vyield
In the Western European potato belt seems to have remained stable, but it is
clear that extreme weather will continue to impact stability and quality.

Legislation is becoming stricter to protect the environment, especially
concerning water usage, carbon emissions, and crop protection products. As
a family business that values respect and a proactive mindset, we prioritize
the health and wellbeing of both this generation and the next. We take
responsibility to limit the impact of our activities and contribute to a stable
climate while protecting our precious soill.
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P1 - Reduction of our carbon footprint

Climate change

Our impact, our contribution
Our climate policy

Five goals, seven years

Results 2022-2023

Big ambitions, smaller footprints
Climate actions and action plan

Agristo has a high consumption of natural and fossil fuels but is increasingly
focusing on renewable energy sources. Currently, we use fossil energy to
generate heat for our processes and for transporting goods (processed or
unprocessed). Our primary raw material, the potato, is natural. There is also a
need for natural auxiliary materials such as oil and herbs to create our end
products. We believe that through our production in the heart of the European
potato belt and with high-tech and innovative processes, we can achieve
high-quality yields with a limited footprint. We embrace the energy transition
for generating electricity and heat, seeking solutions that not only benefit
Agristo but also provide a reduction advantage for other links in our chain.

Agrist -
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P1 - Reduction of our carbon footprint

Climate change

Our impact, our contribution
Our climate policy

Five goals, seven years

Results 2022-2023

Big ambitions, smaller footprints
Climate actions and action plan

Agristo has big ambitions, but wants to achieve them with a small

footprint. To do this, we have a climate policy aimed at protecting current
and future generations. Our climate policy is communicated in our
sustainability report to our stakeholders. It is also available on our website,
and we regularly communicate about sustainability initiatives in our weekly
newsletter and semi-annual staff magazine. This way, people will still be
able to enjoy our potato products in 100 years. To minimize our own
impact, we focus on the following aspects:

Increasing energy efficiency
Investing in renewable energy
Reducing water usage
Minimizing environmental impact

By forming long-term partnerships, we can create value for both parties.
We collaborate with an external partner in a district heating network for the
generation of green heat, and with another partner for upgrading surface
water. Further downstream in the chain, we work with transporters to
establish sustainable routes, and collaborate with waste processors to
maximize the value from by-products and waste streams, thus promoting
the circular economy.

The climate policy is integrated into Agristo's general policy. Climate and
sustainability must be an integral part of the business operations and not
be seen as standalone topics.
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P1 - Reduction of our
carbon footprint

Climate change

Our impact, our contribution
Our climate policy
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