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STATUTORY AUDITOR’S REPORT TO THE GENERAL MEETING OF
SD AGCHEM (EUROPE) NV FORTHE YEAR ENDED MARCH 312023

In the context of the statutory audit of the annual accounts of SD Agchem (Europe) NV (the
Company), we hereby present our statutory auditor’'s report. Itincludes ourreport on the audit of
the annual accounts and the otherlegal and regulatory requirements, except for the annual report
of the board of directors that will be sent to us before the general meeting of shareholders. This
makes anintegrated whole andis indivisible.

We have been appointed as statutory auditor by the general meeting of June 24t 2020, following
the proposalformulated by the board of directors. Our statutory auditor's mandate expiresonthe
date of the general meeting deliberating on the annual accounts closed on March 315t 2023. We
have performed the statutory audit of the annual accounts of the company SD Agchem (Europe)
NV forthe third year.

Report on the audit of the annual accounts

Unqualified opinion

We have audited the annual accounts of the Company, which comprise the balance sheet as at
March 31, 2023, the profit and loss account for the year then ended and the notes to the annual
accounts, characterized by a balance sheet total of € 345.208,90 and a loss and loss account
showing a profit for the year of € 890,25.

In our opinion, the annual accounts give a true and fair view of the Company’s net equity and
financial position as at March 31, 2023, as well as of its results for the year then ended, in
accordance with the financial reporting framework applicable in Belgium.

Basis for the unqualified opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as
applicable in Belgium. Our responsibilities under those standards are further described in the
'Statutory auditor's responsibilities for the audit of the annual accounts' sectionin this report. We
have complied with all the ethical requirements that are relevant to the audit of annual accountsin
Belgium, including those concerningindependence.

We have obtained from the board of directors and company officials the explanations and
information necessary for performing our audit.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis forour opinion.
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Responsibilities of the board of directors for the annual accounts

The board of directors is responsible for the preparation of the annual accounts that give a true
and fair view in accordance with the financial reporting framework applicable in Belgium, and for
theinternal control as the board of directors determinesis necessary to enable the preparation of
the annual accounts that are free from material misstatement, whether due to fraud orerror.

In preparing the annual accounts, the board of directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, if applicable, matters related to
going concern and using the going concern basis of accounting unless the board of directors
eitherintends to liquidate the Company or to cease operations, or has no realistic alternative but
todoso.

Statutory auditor’s responsibilities for the audit of the annual accounts

Our objectives are to obtainreasonable assurance about whether the annual accounts as awhole
are free from material misstatement, whether due to fraud or error, and to issue a statutory
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these annual accounts.

In performing our audit, we comply with the legal, regulatory and normative framework that
applies to the audit of the annual accounts in Belgium. However, a statutory audit does not
provide assurance about the future viability of the Company, nor about the efficiency or
effectiveness with which the board of directors has taken or will undertake the business of the
Company. Our responsibilities regarding the going concern assumption used by the board of
directors are described below.
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also perform the following activities:

Identifying and assessing the risks of material misstatement of the annual accounts,
whether due to fraud or error, designing and performing audit procedures responsive to
those risks, and obtaining audit evidence that is sufficient and appropriate to provide a
basisforouropinion. Therisk of not detecting amaterial misstatementresulting fromfraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control;

Obtaininganunderstanding of internal controlrelevant to the auditin orderto design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’sinternal control;

Evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates andrelated disclosures made by the board of directors;

Concluding on the appropriateness of the board of directors’ use of the going concern
basis of accounting and concluding, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attentionin our statutory auditor'sreport to the
related disclosuresinthe annualaccounts or, if suchdisclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our statutory auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern;

Evaluating the overall presentation, structure and content of the annual accounts and
whetherthe annualaccountsrepresent the underlying transactions and eventsinamanner
that achieves fair presentation.

We communicate withthe board of directors regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identified during our audit.
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Other legal and regulatory requirements

Responsibility of the board of directors

The board of directors is responsible for the preparation and the content of the annual report as
well as for the compliance with the legal and regulatory requirements regarding bookkeeping,
with the Companies and Associations Code and with the Company’s by-laws.

Responsibility of the statutory auditor

Inthe context of ourmandate andinaccordance with the Belgian standard (Revised version 2020)
whichiscomplementary to the International Standards on Auditing (ISAs) as applicable in Belgium,
it is our responsibility to verify, in all material aspects, the management report and compliance
with certain provisions of the Companies and Associations Code and of the Company’s by-laws,
aswellastoreport onthese elements.

Aspects related to the report of the Board of Directors
At this pointin time we did not yet receive the annual report of the Board of Directors.

In the context of our audit of the annual accounts, we are also responsible for considering, in
particular based on the knowledge we have obtained during the audit, whether the management
report contains any material misstatement, i.e. any information which isinadequately disclosed or
otherwise misleading. Based on the procedures we have performed, there are no material
misstatements we have toreport to you.

Statement related to independence

- Ouraudit firm and out network did not provide services which are incompatible with the
statutory audit of annual accounts, and we remained independent of the Company during
the terms of our mandate.

- Noadditional assignmentswere performed that are compatible with the statutory audit of
the annual accounts referred to in Article 3:65 of the Companies and Associations Code
and forwhich fees are owed.
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Other statements

- Without prejudice to certain formal aspects of minorimportance, the accounting records
are maintained in accordance with the legal and regulatory requirements applicable in
Belgium.

- There are no transactions undertaken or decisions takenin breach of the by-laws or of the
Companies and Associations Code that we have toreport to you.

- The appropriation of results proposed to the general meeting is not yet communicated

Sint-Niklaas, April 24,2023

Finvision Bedrijfsrevisoren Waasland BV
Statutory Auditor

Represented by

Geert Van Hemelryck

Certified Public Accountant
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1.1 Balans
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Oprichtingskosten

Vaste activa

Terreinen en gebouwen
Installaties, machines en uitrusting
Meubilair en rollend materieel
Leasing en soortgelijke rechten
Overige materiéle vaste activa

Activa in aanbouw

Verbonden ondernemingen
Deelnemingen
Vorderingen
Ondernemingen met deelnemingsverhouding
Deelnemingen
Vorderingen
Andere financiéle vaste activa
Aandelen
Vorderingen en borgtochten in contanten

Vlottende activa

Handelsvorderingen

Overige vorderingen

Voorraden
Grond- en hulpstoffen
Goederen in bewerking
Gereed product
Handelsgoederen
Onroerende goederen bestemd voor verkoop
Vooruitbetalingen

Bestellingen in uitvoering

Handelsvorderingen

Overige vorderingen

Eigen aandelen

Overige beleggingen

Ontwerp jaarrapport

03/2022

0,00 0,00
11.260,23 11.702,12

0,00
0,00
0,00
0,00
0,00
0,00

0,00
0,00
0,00
0,00
0,00

0,00
11.702,12

0,00
11.702,12
333.948,67 251.556,78
0,00
0,00

0,00
0,00
0,00
0,00
0,00
0,00
0,00
0,00

7.702,46
4.416,82

0,00
0,00
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TOTAAL ACTIVA
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345.208,90

Ontwerp jaarrapport

03/2022

263.258,90
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SD Agchem (Europe) NV (1 april 2022 - 31 maart 2023) Ontwerp jaarrapport

03/2022

Passiva

Eigen vermogen -1.948.360,42 -1.949.250,67

Onbeschikbare reserves

7.062,00

Wettelijke reserves 7.062,00
Statutair onbeschikbare reserves 0,00
Inkoop eigen aandelen 0,00
Financiéle steunverlening 0,00
Overige 0,00
Belastingvrije reserves 0,00

Beschikbare reserves 0,00

Voorzieningen en uitgestelde belastingen 0,00

Pensioenen en soortgelijke verplichtingen 0,00

Belastingen 0,00
Grote herstellings- en onderhoudswerken 0,00
Milieuverplichtingen 0,00

Overige risico's en kosten 0,00
Schulden 2.293.569,32 2.212.509,57

Financiéle schulden 0,00

Achtergestelde leningen 0,00
Niet-achtergestelde obligatieleningen 0,00
Leasingschulden en soortgelijke schulden 0,00
Kredietinstellingen 0,00
Overige leningen 0,00
Handelsschulden 0,00
Leveranciers 0,00
Te betalen wissels 0,00
Ontvangen vooruitbetalingen op bestellingen 0,00
Overige schulden 0,00
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Ontwerp jaarrapport

03/2023 03/2022

Schulden op ten hoogste één jaar 2.175.849,49 2.089.748,58
Schulden op meer dan één jaar die binnen het jaar vervallen 0,00 0,00
Financiéle schulden 0,00 0,00
Kredietinstellingen 0,00 0,00
Overige leningen 0,00 0,00
Handelsschulden 12.870,70 14.981,09
Leveranciers 12.870,70 14.981,09

Te betalen wissels 0,00 0,00
Ontvangen vooruitbetalingen op bestellingen 0,00 0,00
Schulden m.b.t. belastingen, bezoldigingen en sociale lasten 102.299,45 103.904,05
Belastingen 102.299,45 103.904,05
Bezoldigingen en sociale lasten 0,00 0,00
Overige schulden 2.060.679,34 1.970.863,44
Overlopende rekeningen 117.719,83 122.760,99
TOTAAL PASSIVA 345.208,90 263.258,90
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1.2 Resultatenrekening

03/2023

Ontwerp jaarrapport

03/2022

Bedrijfsopbrengsten
Omzet

Voorraadwijz. goederen in bewerking, gereed product en bestellingen in uitvoering: toename
(afname) (+)/(-)

Geproduceerde vaste activa
Andere bedrijfsopbrengsten

Niet-recurrente bedrijfsopbrengsten

Bedrijfskosten

Intermediair verbruik

2.011.930,00 1.459.993,84

2.011.930,00
0,00

0,00
0,00
0,00

1.960.439,22
1.956.552,93

1.459.993,84
0,00

0,00
0,00
0,00

1.253.419,99
1.252.971,49

Handelsgoederen, grond- en hulpstoffen
Aankopen

Voorraad: afname (toename) (+)/(-)

Diensten en diverse goederen

1.790.840,00
1.790.840,00
0,00
165.712,93

1.094.000,83
1.094.000,83
0,00
158.970,66

Brutomarge 55.377,07 207.022,35
Bezoldigingen, sociale lasten en pensioenen (+)/(-) 0,00 0,00
Afschrijvingen en waardeverminderingen op oprichtingskosten, immateriéle en materiéle vaste 0,00 0,00
activa
Waardeverminderingen op voorraden, bestellingen in uitvoering en handelsvorderingen: 0,00 0,00
toevoegingen (terugnemingen) (+)/(-)
Voorzieningen voor risico's en kosten: toevoegingen (bestedingen en terugnemingen) (+)/(-) 0,00 0,00
Andere bedrijfskosten 3.886,29 448,50
Als herstructureringskosten geactiveerde bedrijfskosten (-) 0,00 0,00
Niet-recurrente bedrijfskosten 0,00 0,00
Bedrijfswinst (Bedrijfsverlies) (+)/(-) 51.490,78 206.573,85
Financiéle opbrengsten 38.190,18 55.389,51
Recurrente financiéle opbrengsten 38.190,18 55.389,51
Opbrengsten uit financiéle vaste activa 0,00 0,00
Opbrengsten uit vlottende activa 0,00 0,00
Andere financiéle opbrengsten 38.190,18 55.389,51
Niet-recurrente financiéle opbrengsten 0,00 0,00

Financiéle kosten

88.790,71

95.803,03

Recurrente financiéle kosten 88.790,71 95.803,03
Kosten van schulden 26.576,31 25.708,62
Waardeverminderingen op vlottende activa andere dan voorraden, bestellingen in 0,00 0,00
uitvoering en handelsvorderingen: toevoegingen (terugnemingen) (+)/(-)

Andere financiéle kosten 62.214,40 70.094,41

Niet-recurrente financiéle kosten 0,00 0,00

Winst (Verlies)van het boekjaar véér belastingen (+)/(-) 890,25 166.160,33
Onttrekking aan de uitgestelde belastingen 0,00 0,00
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Ontwerp jaarrapport

03/2023 03/2022

Overboeking naar de uitgestelde belastingen 0,00 0,00
Belastingen op het resultaat 0,00 -169.233,49
Belastingen 0,00 0,00
Regularisering van belastingen en terugneming van voorzieningen van belastingen 0,00 -169.233,49
Winst (Verlies) van het boekjaar (+)/(-) 890,25 335.393,82

Onttrekking aan de belastingvrije reserves

Overboeking naar de belastingvrije reserves

Te bestemmen winst (verlies) van het boekjaar (+)/(-)

890,25

335.393,82
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1.3 Resultaatverwerking

03/2023

Ontwerp jaarrapport

03/2022

Te bestemmen winst/verlies

Te bestemmen winst/verlies van het boekjaar

Overgedragen resultaat van het vorige boekjaar

Onttrekking aan het eigen vermogen
Onttrekking aan de inbreng

Onttrekking aan de reserves

Toevoeging aan het eigen vermogen
Toevoeging aan de inbreng
Toevoeging aan de wettelijke reserve

Toevoeging aan de overige reserves

Over te dragen winst/verlies

-12.173.392,42
890,25
-12.174.282,67

0,00
0,00
0,00

0,00
0,00
0,00
0,00

-12.173.392,42

-12.174.282,67
335.393,82
-12.509.676,49

0,00
0,00
0,00

0,00
0,00
0,00
0,00

-12.174.282,67

Over te dragen winst

Over te dragen verlies

Tussenkomst vennoten in het verlies

Uit te keren winst
Vergoeding van de inbreng
Bestuurders of zaakvoerders
Werknemers

Andere rechthebbenden

10van 18

0,00
-12.173.392,42

0,00

0,00
0,00
0,00
0,00
0,00

0,00
-12.174.282,67

0,00

0,00
0,00
0,00
0,00
0,00
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