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Important notice
This confidential presentation (the "Presentation") has been prepared and is issued by and is the sole responsibility of ACOMO N.V. and includes the slides that follow, the oral presentation of the slides, any question-and-answer session that follows the oral presentation, hard copies of any materials distributed
at, or in connection with this Presentation. All intellectual property rights, including trademarks, are those of their respective owners. The information contained in this Presentation which is not already in the public domain must be kept strictly confidential and may not be further copied, distributed or passed on,
directly or indirectly, to any other person or published or reproduced directly or indirectly, in whole or in part, by any medium or in any form for any purpose without the express written approval of Acomo. This Presentation is for informational purposes only and is subject to completion and amendment. Except
where otherwise indicated herein, the information provided in this Presentation is based on matters as they exist as of the date of its preparation and not as of any future date and will not be updated or otherwise revised to reflect changes occurring after the date hereof.

This Presentation shall not, and nothing in it should be construed as, an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in which the offer, solicitation or sale would be unlawful prior to the registration or qualification under the securities
laws of any such jurisdiction. Neither this Presentation nor anything in it shall form the basis of, or be relied on in connection with, any contract or legal obligation, whether express or implied, or any commitment or investment decision whatsoever.

This Presentation does not constitute an offer of securities for sale in the United States (including its territories and possessions, any state of the United States of America and the District of Columbia) (the “United States”). This Presentation is not for use in the United States. Any securities referred to herein have
not been and will not be, registered under the U.S. Securities Act of 1993, as amended (the "Securities Act"), and may not be offered or sold in the United States or to U.S. persons (within the meaning of Regulation S under the Securities Act ("Regulation S")) absent such registration except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements under the Securities Act and in compliance with all applicable laws of any state or other jurisdiction of the United States. Acomo does not intend to register any portion of any offering of securities described herein in the United
States or to conduct a public offering of any securities in the United States. Neither this Presentation nor any related presentation nor any copy thereof may be taken or transmitted or distributed, directly or indirectly, into the United States or viewed by "U.S. Persons" (within the meaning of Regulation S) unless
they are QIBs. The securities referred to herein may not be offered or sold in the United States except to QIBS in reliance on Rule 144a or pursuant to an exemption from or a transaction not subject to, registration under the Securities Act. By accepting this delivery of this Presentation, the recipient represents,
warrants, acknowledges and agrees that (a) it is a resident and located outside the United States (within the meaning of Regulation S), (b) it will not reproduce, publish, distribute or pass on this Presentation and (c) it will not transmit, forward, send or take this Presentation nor any copy hereof into, or distribute
this Presentation or any copy hereof within the United States.

This Presentation is only directed at persons who are "qualified investors" (as defined in Regulation (EU) 2017/1129 (the “Prospectus Regulation”)) who (i) have professional experience in matters relating to investments (being investment professionals falling within Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 as amended (the "Financial Promotion Order")), (ii) are persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the Financial Promotion Order, or (iii) are persons to whom an invitation or inducement to
engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000 (as amended, the "FSMA")) in connection with the transactions contemplated in this Presentation may otherwise lawfully be communicated or caused to be communicated, all such persons together
being referred to as “relevant persons”. Persons who are not relevant persons should not take any action on the basis of this Presentation and should not act or rely on it.

In any European Economic Area ("EEA") Member State this Presentation is not addressed to and is not directed at any retail investor in the EEA or the United Kingdom. For these purposes, the expression "retail investor" means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article
4(1) of Directive 2014/65/EU (as amended, "MiFID II"); or (ii) a customer within the meaning of Directive (EU) 2016/97, where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus Regulation.

This presentation may include "forward-looking statements" within the meaning of the securities laws of certain applicable jurisdictions. In some cases, these forward-looking statements can be identified by the use of forward-looking terminology, including the words "believes", "could", "estimates“,
"anticipates“, “ambition”, "expects“, "intends", "may", "will", "plans", "continue", "ongoing", "potential", "predict", "project", "target", "seek", "should" or "would" or, in each case, their negative or other variations or comparable terminology or by discussions of strategies, plans, objectives, targets, goals, future
events or intentions. These forward-looking statements include all matters that are not historical facts. Any forward-looking statements used herein are based on a number of assumptions and estimates and are subject to known and unknown risks, uncertainties and other factors that may or may not occur in the
future. As such, we caution you that forward-looking statements are not guarantees of future performance and that our actual results of operations, including our financial condition and liquidity and the development of the industry in which we operate, may differ materially from those expressed or implied by
our forward-looking statements. Other than as required by applicable law or the applicable rules of any exchange on which securities may be listed, Acomo does not undertake to publicly update or revise any of these forward-looking statements.

By reviewing this presentation, you acknowledge that you will be solely responsible for your own assessment of the market outlook and the market position of Acomo and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the
Group’s business and prospects. The contents of this Presentation shall not be construed as investment, legal, accounting, regulatory, tax or other advice and does not take into account your investment objectives or legal, accounting, regulatory, tax or financial situation or particular needs. Each reader of this
Presentation should consult its own legal, business or tax advisor as to legal, business or tax advice.

By attending this Presentation (whether in person, telephone or otherwise) you agree to be bound by the foregoing limitations. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.
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Strategic update Allard Goldschmeding - CEO

Highlights FY 2025

Performance versus the mid term strategy 
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Financial Review
Financial performance Mirjam van Thiel - CFO

Financial performance per Segment 

Development cash flow and ratios 

Outlook
Looking ahead Allard Goldschmeding - CEO

Q&A CEO & CFO
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• Record performance in three out of the five segments 
- Spices & Nuts continued impressive growth trajectory
- Organic Ingredients record performance supported by cocoa results
- Food Solutions increased profits, while new facility became fully operational 

• Challenges in the other segments 
- Edible Seeds significantly impacted by margin pressure and uncertainty re US tariffs; 

mitigation actions taken 
- Volumes in Tea under pressure; migration to new business model in progress

• Expansion of Southern European footprint with bolt-on acquisition of Manuzzi in 
Italy

• Strong balance sheet maintained despite increased working capital

• Proposed full year record dividend of € 1.40

Highlights FY 2025
2025 was a record year in terms of Sales, EBITDA and EPS 
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FY 2025

Key financials FY 2025: on track with CMD targets
Extract from 2025 CMD

On track to meet 
CMD targets

Sales 
(€ million)

109 118

2024 2025

+9%

Adjusted EBITDA
(€ million)

Leverage ratio
(Net debt/EBITDA)

1.363 1.464

2024 2025

+7%

2024 2025

2.3x
2.6x

8.0% 8.1%

Dividend
(€/share)

1,25 1,40

2024 2025

+12%
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Adjusted EBITDA at record high
Diversification of the business model and pricing tailwinds as substantial growth drivers    

Recent performance partially reflecting exceptional 
pricing levels

• Since 2023 there has been substantial price volatility in some 
commodities driving differences in EBITDA generation 
between H1 and H2

• This contrasts with the picture before 2023, when profitability 
was more even across the year

• As pricing normalizes, the EBITDA trend between H1 and H2 is 
expected to revert back towards historical patterns

2021 2022 2023 2024 2025

101
108

92

109
118

H2
H1

Adjusted EBITDA Evolution
(€ million)
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|  ACOMO N.V. - CMD 7 April 2025

Strategic Vision Value creation tree Market dynamics

Be the leading 

partner in 

plant-based

food ingredients in 

conventional and

organic specialty 

markets

Rising demand 
for healthier yet 

tasty foods

Increased 
importance

of food 
availability

Production within 
planetary 

boundaries

Food trends

Food
availability People & 

planet



Spotlight – Manuzzi
Acomo moves into the Mediterranean with acquisition of Manuzzi

|  Investor call FY 2025 |

• Leading Italian family nuts and dried fruits business

• Group expansion into Southern Europe

• Combined trading and value-added service 
ensures we reach a broad customer base

• Increased synergies with Delinuts NL and 
Delinuts Nordics 

• Operational excellence and progressive automation
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Spotlight – Tradin Organic
Tradin Organic advances a nature-positive future

• Tradin Organic joins the Nature Positive initiative, 
a global movement to reverse decline in biodiversity

• The Nature Positive Plan supports farmers in 
adopting regenerative and resilient practices

• Their efforts to improve soil health, restore 
biodiversity and strengthen communities translate 
directly into more reliable supply, stable yields and 
consistent product quality
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Spotlight – Royal Van Rees Group
Strategic Business Model Transformation

|  Investor call FY 2025 |

• Transition to a centralized business model, 
consolidating commercial, trading, and strategic 
functions within a Central Hub 

• Enhance customer focus, operational efficiency, 
and support scalable growth

• Strategic benefits of Central Hub:
 Additional value add offerings to customers
 Network structure as a key execution enabler 
 Resource deployment with cost distribution
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Sustainability

• Limited Assurance on sustainability statements successfully obtained 
(ESRS standards & EU Taxonomy)

• Scope 1 & 2 (CO2) emission reduction of -53% versus the baseline year of 2022

• Delinuts SBTi project progressing

• Solar panels installed at King Nuts and Raaphorst applying a lightweight construction system

• Tradin Organic continues with dynamic agroforestry in Sierra Leone 

• Tradin Organic continues to strengthen farmer livelihoods in Indonesia, through the impact 
project co-funded by RVO

Performance – Initiatives
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Spotlights
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2025 FY key financials 
Strong year-on-year growth in both sales and profitability

Adjusted 
EBITDA 
per segment 

Sales 
per segment 

1 Adjusted for Unrealized FX / CX, Amortization PPA, Exceptional items Edible Seeds US (see next slide) 
2 Percentage Point Delta  

37%

15%

39%

7%
2%

Spices and Nuts
Edible Seeds

Organic Ingredients
Tea

Food Solutions

55%

5%

35%

4%
6%
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(€ millions) FY 2025 FY 2024 Change 

Sales 1,463.6              1,362.8              +7.4%

Cost of Goods Sold (1,224.9)            (1,165.6)            +5.1%

Gross Profit 238.7                  197.3                  +21.0%

% of sales 16.3% 14.5% +1.8%-ppd 2

General and Administrative expenses (124.3)                (117.5)                +5.8%

Operating Income 114.4                  79.7                    +43.5%

Net profit 74.2                    45.1                    +64.4%

Adjusted EBITDA 1 118.2                  108.8                  +8.7%

% of sales 8.1% 8.0% +0.1%-ppd 2

Adjusted EPS 1 2.18                    2.00                    +8.8%



Reported to Adjusted 

• Unrealized CX / FX: 
- 2024 Reported EBITDA included an unrealized loss 

that was added back to Adjusted
- 2025 Reported EBITDA include a gain that is 

excluded from Adjusted

• Exceptional items Edible Seeds US:
- Restructuring costs and one-time costs associated 

with a production issue

Adjusted numbers lower than reported mainly driven by unrealized CX and FX gains 
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( € millions) FY 2025 FY 2024 Variance

Reported EBITDA 134.9          97.5             38.4%

Adjustment for:

Unrealized FX/ CX (20.4)           11.3             

Exceptional items Edible Seeds US 3.7               

Adjusted EBITDA 118.2          108.8          8.7%



Spices and Nuts 
All companies within the segment delivered a record performance 

• Continuation of strong growth trajectories

• Sustained demand and higher market prices

• Further embedding of sustainability initiatives 

• Expansion of segmental footprint with bolt-on acquisition of Manuzzi

Sales 
(€ million)

Adjusted EBITDA
(€ million)

486
548

2024 2025

+13%

59
65

2024 2025

+10%
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Edible Seeds
Challenging year with corrective actions underway

• Challenges primarily within the US business

- Restrictions in export markets for US-grown seeds

- Margin pressure for the bird food and seed snacking business

- Disruption in SunButter® production 

• Corrective actions have been taken to support performance improvement

Sales 
(€ million)

Adjusted EBITDA
(€ million)

241
215

2024 2025

-11% 18

6

2024 2025

-66%
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Priority focus on restoring margins in Edible Seeds
Targeted realignment actions to restore edible seeds profitability 

2021 2022 2023 2024 2025

11% 10% 11%

7%

3%

The fundamentals of the business remain strong and attractive, 
supporting a return towards normalized performance levels in the medium term

Adjusted Ebitda%

• Implemented operational 
restructuring, including 
management changes 
and factory closures

• Specific actions for each 
business line
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Organic Ingredients 
Excellent performance across all major product lines 

• Increased demand in organic food and beverages 

• Successful navigation of a complex regulatory landscape 

• Cocoa business is a key driver 

• Sustainability and impact at origin remain strategy cornerstones 

Sales 
(€ million)

Adjusted EBITDA
(€ million)

482
573

2024 2025

+19%

22

41

2024 2025

+83%
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Tea
Adapting the business model to a challenging global environment

• Ongoing geopolitical disruptions, fragmented customer base and 

elevated supply levels

• Strengthening of leadership, knowledge and expertise 

• Implementing new model to enhance collaboration across the global 

network

Sales 
(€ million)

Adjusted EBITDA
(€ million)

133
108

2024 2025

-19% 6,3

4,7

2024 2025

-25%
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Food Solutions 
Fifth consecutive year of strong growth 

• Double-digit volume and sales growth from both blend types

• Entrepreneurial R&D mindset further strengthens customer focus 

• New plant drives measurable value creation within the segment  

• Continued margin expansion

Sales 
(€ million)

Adjusted EBITDA
(€ million)

24
27

2024 2025

+12%

6,0
6,9

2024 2025

+15%
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Cash flow development
Cash flow excluding working capital +12%. The holding facilitates commercial investment in working capital 

120

-71
-16

-11
Operating CF 

excluding 
working capital

Working capital Interest 
paid

Income tax 
paid

Net cash from 
operations

-164

+12%
versus LY

• Driven by higher sales and profit, operating cash flow 
excluding working capital improved with 12% 

• Investment in working capital results in negative net 
cash from operations 
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50

300

400

500

600

Q1 
’22

Q2 Q4 Q1 
’23

Q2 Q3 Q4 Q1 
’24

Q2 Q3 Q4 Q1
’25

Q2 Q3 Q4Q3

Total Working Capital
Inventories

Working capital development
Higher working capital driven by higher inventory for Spices and Nuts, and Organic Ingredients 

Higher inventory driven by: 

• Due to shortages in previous year higher cocoa 
volume

• Higher market prices mainly within the Spices and 
Nuts segment 
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Financial headroom and leverage ratio 
Sufficient headroom available to support investment in working capital 

Financial headroom and leverage ratio 

3,2
2,7

2,2 2,3
2,6

0

100

200

300

400

500

600

2021 2022 2023 2024 2025

Leverage ratio (Net debt / EBITDA)
Debt
Headroom

• Working capital as a commercial instrument 
• Increased inventory levels driven by higher prices in 

Spices & Nuts, and higher volume and prices for Cocoa 
within Organic Ingredients

• Financial headroom to manage volatility 
• Added value of the holding gives financial headroom to 

act on market circumstances and to fund bolt-on 
acquisitions 

• Leverage ratio healthy at 2.6x
• Increase in leverage ratio driven by investment in 

working capital
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Looking ahead

• Positive trends toward plant-based diets continue

• Closely monitoring geopolitical developments

• Normalized cocoa price levels expected

• Progressing towards restoring Edible Seeds US profitability

• Working capital level reduction during 2026

• Reaffirming commitment to mid-term ambitions

• Two new non-exec Board members proposed
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Q&A
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