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AGRI RESOURCES GROUP
Agri Resources Group S.A. ("Agri Resources") is an International Group headquartered in
Luxembourg.
Our core business includes cultivation, sourcing, processing, marketing and trading of
agricultural goods, organised in three business units:

CROPS
Our subsidiaries cultivate and source fast-growing, quick-rotating
crops in multiple locations across West and Central Africa, with
the focus to supply local and neighbouring market demands.

VANILLA & SPICES
We produce, procure, process and export high-quality vanilla,
spices and niche products from Madagascar and Mauritius.

FRUITS & VEGETABLES

"Our mission is to bring consumers
closer to producers, creating more
value and opportunities for our
local partners and securing better
quality products, while minimising
our footprint on the environment."

INTRODUCTION

Our European subsidiaries source, transform and
commercialise perishable and processed food commodities
in European markets.

Our companies participate in food and ingredients value chains in European and African
markets, as well as serving international blue-chip customers in the food and cosmetics
industries.
Our mission is to bring consumers closer to producers, creating more value and
opportunities for our local partners and securing better quality products, while minimising
our footprint on the environment.

Learn more:
www.agri-resources.com

AGRI RESOURCES GROUP
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AGRI RESOURCES GROUP

OUR LOCATIONS
Benin
Bulgaria
Luxembourg
Madagascar
Mauritius
North Macedonia
Republic of Congo
Republic of Guinea
Ghana
Spain
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SUSTAINABLE FINANCE RATIONALE
In order to carry out our mission, we have

devised a three-level strategy:

1. Securing an asset base: from 2014
to 2018, we have invested in sourcing
locations, including plantations, landbanks, warehouses and equipment.
2. Building a network: with a focus on
quality, notably buoyed by internationally
acknowledged certifications, we have
been able to develop a network of
companies in 10 countries, bringing
high-quality products to markets in
Europe, the USA and Asia.
3. Growth and consolidation: in parallel
to increasing the existing trade flow
volumes, our investment strategy has
a strong focus on the sustainable use
of existing assets and resources –
essential for the quality of our products
and our business development.
Our growth has been enabled by prioritising sustainable agricultural practices in order to secure the quality of our products,
as well as full integration and transparency
with our local partners, suppliers and customers.
Furthermore, our growth has been driven
by our people, our consideration for the
environment and the communities connected to our activities.

INTRODUCTION

SUSTAINABLE FINANCE
RATIONALE
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We are strongly committed to promoting a
sustainable future for our key stakeholders
and we have taken several actions including:
• Building a strong partnership with Inside Madagascar – an association that
aims to develop social and environmental projects with and for the SAVA community
• Developing programmes to incentivise
local farmers to adopt good agricultural
practices
• Encouraging gender equality and female leadership
• Assuring the environmentally sustainable management of land and natural
resources by preserving the residual
forest and implementing agroforestry
We have already demonstrated a positive
track record, acknowledged by the leaders
of sustainable agribusiness as well as by
the World Bank. The proceeds of the bond
will serve the development of projects and
initiatives described in the following pages.
Issuing a sustainability bond was a natural next step for us, which will allow
us to scale our business, as well as our
social and environmental impact.

We operate in underdeveloped areas and
recognise that our company has an important role to play in driving positive change
for our employees, suppliers and local
communities.
9

SUSTAINABILITY BOND
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In March 2021 Agri Resources Group successfully placed its 8.00% Sustainability Bond
(ISIN: DE000A287088) at a volume of EUR 40.0 million.
Therefore, EUR 34.6 million were subscribed in the public offering and private placement.
The remaining EUR 5.4 million were exchanged for the new 8.00% bond 2021/2026
with a nominal amount of EUR 1,000 each (ISIN: XS1413726883) at an exchange ratio
of 1 to 10 by holders of the existing 8.00% bond 2016/2021 with a nominal amount of
EUR 10,000 each in the public exchange offer.
The Sustainability Bond 2021/2026 was admitted to trading in the Open Market of the
Frankfurt Stock Exchange in the Quotation Board segment on March 17, 2021. The issue
was accompanied by futurum bank AG as bookrunner.

In 2021, Agri Resources Group
issued a Sustainability bond of
which the 'use of proceeds’ mainly
focuses on operations in Africa,
supporting our companies in
meeting the increasing demand of
their already active and lined-up
customers for organic, traceable
and sustainable products.

The inflowing funds will be gradually invested in the further development of Agri
Resources Group sustainable activities in West Africa and Indian Ocean in order to, on
the one hand, meet the steadily increasing demand for specialities such as vanilla from
international blue-chip customers in the food and cosmetics industries in Europe, Africa
and Asia.
On the other hand, the company also supplies its regional African markets and neighbouring
countries with basic foodstuffs, benefiting from the steadily increasing demand there
and making an important contribution to a secure food supply in countries such as Ghana
or the Republic of Congo.

INTRODUCTION
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SUSTAINABILITY BOND
2021/2026
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SUSTAINABILITY BOND
READ MORE
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AGRI RESOURCES PRESS RELEASES
•

Agri Resources Group S.A. issues 8.00%
Sustainability Bond

•

New issue of the Agri Resources Group:
The ESG-compliant answer to the growing agricultural market in Africa

•

V.E provides SPO for Agri Resources
Group’s Sustainability Financing Framework

•

New issue Agri Resources: “Promising
company phase we are currently in”

•

Deutscher Mittelstandsanleihen FONDS
(WKN A1W5T2) submitted Agri Resources Group bond for exchange.

•

Agri Resources Group S.A.: 8.00% Sustainability Bond successfully placed at a
volume of EUR 40.0 million

MEDIA COVERAGE

SUSTAINABILITY APPROACH
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AGRI RESOURCES GROUP
SUSTAINABILITY APPROACH
Our goal is to create value for all of our stakeholders in a manner that is responsible,
transparent and respects the rights of all.
To achieve this we have committed to ensuring the best governance, social and sustainable practices applicable to all of our managed assets.
•

Governance

We collaborate with key international business and institutional partners, such as the
World Bank, to ensure the highest standards of governance, safety and sustainable
ingredient sourcing.
•

Environmental sustainability

Along with our strong ethical commitment to minimise our footprint, we believe that preserving the environment is essential for the long-term well-being of our industry and the
quality of our products.
We have developed several programmes including:
• Incentive programmes for the adoption of good agricultural practices by local
farmers
• Environmentally sustainable management of land and natural resources by
preserving the residual forest and implementing agroforestry
• Implementing environmental and social management systems, and addressing
social and environmental risk mitigation – notably vanilla traceability in Madagascar
•

ALIGNED WITH THE UNITED NATIONS SUSTAINABLE DEVELOPMENT GOALS
Agri Resources Group contributes to the achievement of the
Sustainable Development Goals (SDGs) set by the UN for
2015-2030 by effectively managing our land and sharing best
practices with local communities, investing in social projects
aiming to close the poverty gap and environmental projects for
the preservation of biodiversity.

Social development

We operate in underdeveloped areas and recognise that our company has an important
role to play in driving positive change for our employees, suppliers and local communities.
We are strongly committed to promoting a sustainable future for all stakeholders, as well
as creating employment opportunities.
We have commenced several projects and initiatives for:
•
•
•
•
14

Agronomic training, security and education of farming communities.
Preservation of traditional know-how.
Creation of better revenue-generating opportunities for farming communities.
Promoting gender equality and female leadership.
15

AGRI RESOURCES GROUP
SECOND PARTY OPINION

A second-party opinion on its Sustainability Bond Framework. was provided by
V.E (Affiliate of Moody’s Corporation, formerly Vigeo Eiris) in order to ensure that the
framework is aligned with the four core components of the Green and Social Bond
Principles 2018.

V.E expressed a reasonable assurance (V.E.' highest level of assurance) on Agri Resources
commitments and on the contribution of the contemplated bond to sustainability.

ASSESSMENT METHOD
The second party opinion was based on the audit of the following elements:
Analysis of the Issuance
•
•
•
•

The use of proceeds
The process for projects selection
The management of proceeds
The reporting process and commitments

V.E has issued a favourable
second-party opinion, expressing
their highest level of assurance.

Analysis of the issuer
•
•
•
•

ESG strategy
Management of stakeholders ESG related controversies
Involvement of the company in 15 controversial activities
Coherence of the issuance, with issuer’s sustainability strategy
and priorities, and with main sector’s sustainability’s issues

Read the full SPO
16
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OVERVIEW OF AGRI RESOURCES GROUP
SUSTAINABILITY BOND FRAMEWORK
Agri Resources Group Sustainability Bond Framework guides the issuances of
sustainable finance transactions including, but not limited to, social bonds, green bonds
and sustainability bonds* (collectively referred to as “Agri Resources Group Sustainability
Bonds”).
The Framework outlines:
1.
2.
3.
4.

Use of proceeds
The process for asset selection and evaluation
Management of proceeds
Reporting on the use of proceeds and impacts

The Framework aligns with the International Capital Markets Association (ICMA)’s 2018
Green Bond Principles, 2018 Social Bond Principles, 2018 Sustainability Bond Guidelines
and the Loan Market Association (LMA)’s 2018 Green Loan Principles, and will be updated
as market practices evolve.

1. USE OF PROCEEDS
An amount equivalent to the net proceeds of Agri Resources Group Sustainability
Bonds will be used to finance or re-finance projects, collectively referred to as "Eligible
Projects" that support the achievement of the UN SDGs in the domains of environmental
sustainability and social development.
Agri Resources Group's look-back period for Eligible Assets is 36 months prior to the
date of the transaction’s issuance. Our goal is to fully allocate the net proceeds of an Agri
Resources Group Sustainability Bond within 24 months of issuance.

OVERVIEW OF AGRI RESOURCES
GROUP SUSTAINABILITY BOND
FRAMEWORK
18

The following tables outline the eligibility categories for proceeds of the different types of
Agri Resources Group Sustainability Bonds.

*Green bonds are bonds where the proceeds are allocated to green assets, social bonds are bonds where the
proceeds are allocated to social assets, and sustainability bonds are bonds where the proceeds are allocated
to green and social assets.
19

PROJECTS

ALIGNMENT
WITH THE UN
SDGS

ELIGIBLE
PROJECTS SUBCATEGORIES

Madagascar # of certifications
# of ha covered by
Ghana

sustainable land
and water resources
management practices
# tonnes vanilla
Additional land brought under
# of jobs created
sustainable practices:
# tonnes yield green
- Further acquisitions of
Madagascar vanilla per ha
plantations
% increase in the
- Collaboration with local farmers
share of ha certified
compared to total Ha
owned
% increase in the share
Development and certification
of tonnes certified
of other crops and essential oils on
Madagascar compared to total
existing land banks
production

Development of a technical centre
for the region, leveraging net
houses and smart utilisation of
water resources

Creation of a traceability system
for vanilla in partnership with
Inside Madagascar

LAND RESTORATION,
AGROFORESTRY &
BIODIVERSITY

KPI

Agroforestry

Protection of residual forests
located within our plantation
supporting biodiversity

Mauritius

SUPPORT TO LOCAL ECONOMIC
AND SOCIAL DEVELOPMENT OF COMMUNITIES

SUSTAINABLE AGRICULTURE

Development and certification of
existing landbanks

REGION OF
IMPACT

# yield per ha
# R&D expenditure
# studies aiming
improvements in
agronomic performance
% fertiliser use
optimisation

# farmers trained
# of tonnes of traceable
vanilla bought
# of farmers benefitting
from incentives
Madagascar % share of farmers
benefitting from
incentives compared to
total # of farmers

# of ha (preserved)
# of ha (created)
# of new trees
introduced in
landscapes
# of local species
Madagascar planted

1.
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PROJECTS

REGION OF
IMPACT

KPI

# of new jobs
# net job creation
# volume of locally
processed product
% of production sold to
the domestic market

Investment in processing
equipment for local rice
transformation

Benin

Investment in a factory for
essential oils that will benefit
from existing and unexploited
raw materials from local farms

# of new jobs
# net job creation
# of farmers from
remote locations
benefitting from the
Madagascar processing equipment
# of new jobs
(FT, PT, by youth,
women)
# volume processed of
essential oils (kg)

Contribution to general interest
causes in partnership with
Inside Madagascar

ALIGNMENT
WITH THE UN
SDGS

# of people benefitting
from relevant projects
Madagascar # of new suppliers

Construction of Cooling System Republic of
in the region of Niari1
Congo

# tonnes of fresh fruits
and vegetables stored
per year
% of fresh fruits and
vegetables stored per
year sourced from
small holder producers
% of fresh fruits and
vegetables sold on the
local market

Madagascar

TRAINING ON
SUSTAINABLE
PRACTICES

ELIGIBLE
PROJECTS SUBCATEGORIES

CATEGORY: SOCIOECONOMIC ADVANCEMENT AND EMPOWERMENT

CREATING
EMPLOYMENT
OPPORTUNITIES

CATEGORY: ENVIRONMENTALLY SUSTAINABLE MANAGEMENT OF LIVING
NATURAL RESOURCES AND LAND USE

Systems to support and
# farmers trained
train communities to secure
Madagascar
# communities/
sustainable supply chains and a
organisations engaged
steady source of income

Eligible project included in Q4 2021
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1.1. SELECTION CRITERIA
Selection criteria:
The selection criteria are organised into two
complementary categories.
Sustainable agriculture:
• The project or activity must be initiated or
ongoing (possibly at a smaller scale).
• There must be a meaningful and direct
opportunity for impact creation.
• The associated impact must be measurable
(for monitoring, reporting and evaluation).
Socioeconomic advancement and
empowerment:
• Local communities are supportive of or
already engaged in the project.
• The project impact and outcomes in terms
of benefits for local communities are
attributable and measurable.

Exclusion criteria:
• Projects directly or indirectly related
to activities, which are deemed
controversial2
• Greenfield projects
• Projects where likely impact is marginal or
indirect
• Projects where impact cannot be
attributed or measured (monitored,
reported, evaluated)
• Local communities do not see value in the
project
• Local communities are not engaged in the
project
• Projects cannot be tracked or measured
to show benefits to the communities

2. PROCESS FOR ASSET
SELECTION AND EVALUATION
In order to evaluate and select which
Eligible Asset will be financed through the
22

sustainability bond issuance, Agri Resources
Group – in close collaboration with Agricorp’s
leadership team – has implemented an
operating procedure that will guide the
company during deployment of the proceeds
and their monitoring, evaluation and reporting.
Furthermore, the Group has put in place several
programmes to assess the identification and
management of the material, environmental
and social risks related to the projects4.

2.1. ELIGIBLE ASSETS SELECTION
PROCEDURE
1. List and review of all projects by “Selection
and Evaluation Committee”, including
information on the start date and the
current status
2. Exclusion of projects where environmental
or social risk have not yet been fully
assessed, or where the expected impact
is low
3. Assessment of projects vis-à-vis the
list of Agri Resources Group's strategic
objectives and selection criteria. Selection
of projects where results can be measured/
tracked
4. Validation of the list of eligible projects and
their associated impact (including KPIs)
by relevant stakeholders, including senior
manager and team leads
This process was and will continue to be,
supported by Agri Resources Group parent
companies – Agricorp and Monaco Resources
Group – including the leadership, and the
marketing and communications teams.

2.2. GOING FORWARD:
Traceability of decision-making will be
documented through formal meetings on an
annual basis (or more regularly in the event of a
controversy) with the selection and evaluation

committee. This will provide updates to the
register of eligible projects. Any updates will
be publicly communicated as part of Agri
Resources Group's annual reports shared on
our website (www.agri-resources.com).

3. MANAGEMENT OF PROCEEDS
An amount equivalent to the proceeds from
the Agri Resources Group Sustainability Bond
will be earmarked and progressively allocated
to Eligible Assets.
The Agri Resources Group asset portfolio will
be dynamic with Eligible Assets maturing and
new Eligible Assets being added.
Agri Resources Group will set up an
internal tracking system within its treasury
management to facilitate the allocation process
during the lifetime of the sustainability bond
issued. The net proceeds will be deposited in a
separate bank account and will be earmarked
and tracked appropriately by the Issuer.
In case of temporary unallocated funds, funds
will be kept as liquidity at Agri Resources
level, until the matter has been resolved.
Furthermore, Agri Resources commits not to
invest temporarily unallocated proceeds in
GHG or other controversial activities.

4. REPORTING
Agri Resources Group will report publicly on

the use of Agri Resources Group Sustainability
Bond proceeds within one year of issuance and
annually thereafter until bond maturity. The
reports will be shared on the Agri Resources
Group website (www.agri-resources.com)
and will include:
• List and description of the projects funded
• The total amount of net proceeds allocated
to selected projects
• The share of co-financing of eligible
projects (%)
• Percentage of refinancing at eligible
category level (%)
• The share of allocated proceeds vs
unallocated proceeds (%)
• The type and amounts of temporary
placements in which unallocated funds are
kept
• Qualitative and quantitative sustainability
performance indicators and impacts,
where feasible
Furthermore, developments related to the
bonds and to eligible projects – including in
cases of ESG controversy – will be reported
on the company's website.

If an Eligible Asset no longer qualifies according
to the eligibility criteria, or in case of project
postponement, cancellation or divestment,
Agri Resources Group commits to substitute
any Eligible Assets that no longer qualify and
reallocate the proceeds, as soon as practical
(once qualifying substitution assets have been
identified) within a maximum period of 12
months.
Agri Resources Group will track the use of
proceeds of the sustainability bond using
internal information systems. Externally, the
allocation of proceeds to eligible projects will
be verified via external audits.
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BUDGET DISTRIBUTION 2021
The Sustainability Bond placements of 40 Mio EUR , used until 31.12.2021, were
mainly for securing the repayment and exchange of Agri Resources Group's "20162021 Bond", which reached maturity on 17 June 2021 (16,8 Mio EUR) and fees
that are in connection with the placement.
•

In 2021 the total amount of proceeds allocated to selected projects was 50%
Share of co-financing of eligible projects (%)
7%
4%

89%

Bond Proceeds

•
•

•
•

2021

REPORT ON ACTIVITIES
24

Co-financing African Bank

Co-financing Pan African Bank

The share of co-financing of eligible projects was 11%
Percentage of refinancing at eligible category level (excluding the funds used for
securing the repayment and exchange of Agri Resources Group's "2016-2021
Bond") in 2021 was 0%
The share of allocated proceeds vs unallocated proceeds amounts to 50%
The remaining portion (50%) as per 31.12.2021 of the placement is kept in
Treasury at Agri Resources Group (Lux) SA level, and is planned to be disbursed
over the next year as indicated in the Sustainability Bond Framework.

Project advancements were enabled by Investments to eligible projects, falling in
the category "Environmentally sustainable management of living natural resources
and land use" as outlined on pages 26-39 and "Socioeconomic advancement and
empowerment", as outlined on pages 40-50.
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CATEGORY: ENVIRONMENTALLY SUSTAINABLE MANAGEMENT OF LIVING
NATURAL RESOURCES AND LAND USE
ELIGIBLE
PROJECTS SUBCATEGORIES

PROJECTS

Development and certification of
existing landbanks

REGION OF
IMPACT

KPI 2021 (OVERVIEW)

# of certifications - 1 certification (Ecocert
Organic Production)

Madagascar
Ghana
# of ha covered by sustainable land and

water resources management practices
- 145ha

SUSTAINABLE AGRICULTURE

Additional land brought under
sustainable practices:
- Further acquisitions of
plantations
- Collaboration with local farmers

# tonnes green vanilla - 1.4t

Madagascar

# tonnes yield green vanilla per ha
- 400kg

Development and certification
of other crops and essential oils on
Madagascar
existing land banks

Development of a technical centre
for the region, leveraging net
houses and smart utilisation of
water resources

# of jobs created - 424

Mauritius

% increase in the share of ha certified
compared to total Ha owned
- Madagascar 100%, Ghana 0%
% increase in the share of tonnes certified
compared to total production

*Project Kick off 2022

# farmers trained - 652 APVAM
Association

Creation of a traceability system
for vanilla in partnership with
Inside Madagascar

# of tonnes of traceable vanilla bought 1.6t APVAM | 7t Fairtrade

Madagascar # of farmers benefiting from incentives
131 farmers APVAM

LAND RESTORATION,
AGROFORESTRY &
BIODIVERSITY

% share of farmers benefiting from
incentives compared to total # of farmers
20.1%
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Agroforestry

Madagascar # of ha (preserved) - 20ha
# of ha (created) - 5ha

Protection of residual forests
located within our plantation
supporting biodiversity

04
REPORT ELIGIBLE PROJECTS
CATEGORIES:
ENVIRONMENTALLY
SUSTAINABLE MANAGEMENT OF
LIVING NATURAL RESOURCES
AND LAND USE
ELIGIBLE PROJECTS SUB-CATEGORY:
SUSTAINABLE AGRICULTURE
In order to reduce our environmental footprint and mitigate risks associated with our activities, we have initiated
several sustainable agricultural projects including:

• Development & certification of existing landbanks suitable for vanilla production
• Additional land brought under sustainable
practices
• Development & Certification of other crops &
essential oils on existing landbanks
• Development of a Technical Centre for the region leveraging net houses and smart utilisation of water resources
• Creation of a traceability system for vanilla in
partnership with Inside Madagascar

# of new trees introduced in landscapes 40 000 trees

Madagascar # of local species planted - 7 local species

27

Onions under irrigation

Chilli trials

Shea trees mapping

DEVELOPMENT & CERTIFICATION OF EXISTING LAND BANKS
MADAGASCAR

DEVELOPMENT & CERTIFICATION OF EXISTING LAND BANKS
GHANA

Our objective is to develop an additional 70ha for vanilla production across our plantations in
Madagascar, while continuing to meet the standards for Ecocert organic certification, including
climate and environment protection, conservation of soil fertility, preservation of biodiversity,
respect
of natural cycles and animal welfare, absence of use of chemical and synthetic products
28
and absence of GMO.

We started preparing part of our own land for the Proposed General Agricultural Farming
Project at Prang in the Pru East District of the Bono East Region, by implementing sustainable
agricultural practices in order to meet the international standards for organic production.

As well as meet criteria of the Rainforest Alliance Sustainable Agriculture Standard which
encompasses all three pillars of sustainability—social, economic, and environmental.

Alignment with UN SDG’s:

KPIs:

# of certifications;
# of Ha covered by sustainable land and
water resource management practices;
# tonnes certified vanilla;
# of jobs created;
# tonnes yield green vanilla per Ha;

Location: Sava Region, Madagascar
28

Advancement
• Certifications - Ecocert Organic
certification was maintained for the
totality of Agri Resources Madagascar's
leased land
• Governance - During 2021 the
company strengthen its governance
by implementing Agri Resources
Group Plantations, Concessions and
Farms (PCF) Code, Agri Resources
Group Sustainability Policy, as well as
Environmental and Social Management
System (ESMS) in accordance with IFC
Guidelines

• Using our international network to organise sustainable sourcing
• Preparing part of our own land in Prang Ghana by implementing sustainable agricultural
practices in order to meet the international standards for organic production

29

The allocation of proceeds will enable us to continue providing support for the local community
by sharing our expertise in cultivation and processing, our resources and marketing capabilities
with the aim develop more lands and improve their yields.

Alignment with UN SDG’s:

KPIs:

# of certifications;
# of Ha covered by sustainable
land and water resource
management practices;
# of jobs created;

Location: Prang Region, Ghana

Advancement
• Sustainable shea sourcing - Prang
Agro Resources has joined Global Shea
Alliance (Read More)
• Irrigation - Construction of first water
tower and installation solar powered
irrigation for permanent trial area
• Trials - Successful trials with Orient
Onion, Moringa Incama, Soybean,
Sorghum, Annatto, Chilli peppers
(Capsicum Annum)
• Final Environmental impact statement
(EIS) - Granting the company the
necessary environmental permit for its
operations
• Construction - Beginning of the
construction of farm centre, as well as
150 000 m2 dam for irrigation
29

SUSTAINABLE AGRICULTURE

SUSTAINABLE AGRICULTURE

Cinq Frères Plantation

Curcuma plot - Agri resources Madagascar plantation

ADDITIONAL LANDS BROUGHT UNDER SUSTAINABLE PRACTICES
Investment in further acquisitions of plantations

To meet the increasing customer demand and scale-up our business, we intend to invest in further
acquisitions of vanilla plantations. The selection of additional land will be based on High Conservation
Values assessments and collaboration with third parties such as Global Forest Watch and World
Resource Institute. Furthermore to mitigate the risks of biodiversity loss we will commission an external
Environmental
Impact Assessment (EIA) for the acquisition of new land in order to classify areas that
30
need to be preserved, restored, or that can be converted to agroforestry.

Collaboration with local farmers

In 2020, we have collaborated with 60 farmers from the SAVA Region which resulted in the
implementation of sustainable practices in 34ha of their land and organic certification for their products.

DEVELOPMENT AND CERTIFICATION OF OTHER CROPS AND
ESSENTIAL OILS ON EXISTING LAND BANKS
As part of our product diversification programme, aiming to mitigate agri-business related risks,
we aim to further develop our existing landbanks for the production of essential oils and other
crops.
31

We have already secured access to market, using our existing marketing channels. Moreover
introducing non-invasive cultures, such as patchouli, curcuma ginger and rice in parts of our
plantation which are non suitable for vanilla, will allow us to optimise our lands, while assuring
the conservation of soil fertility.

The allocation of proceeds will enable us to continue providing support for the local community by
sharing our expertise in cultivation and processing, our resources and marketing capabilities with the
aim to develop more lands and improve their yields.

All new cultures will also be developed to meet the standards for Ecocert organic certification
and Rainforest Alliance Sustainable Agriculture.

Alignment with UN SDG’s:

Alignment with UN SDG’s:

KPIs:

# of certifications;
# of Ha covered by sustainable land and water
resources management practices;
# tonnes certified vanilla;
# of jobs created;
# tonnes yield green vanilla per Ha;
% Increase in the share of Ha certified
compared to total Ha owned ;
% Increase in the share of tonnes certified
compared to total production;
30

Location: Sava Region, Madagascar

Advancement
• Investment in further acquisitions of
plantations
- We have selected and are in the
process of assessment of several
plantations in the SAVA Region
• Collaboration with local farmers
- In April 2021 Agri Resources
Madagascar and Inside Madagascar
helped 70 farmers from APVAM to
obtain organic certification for their
vanilla plantations (40ha has now been
certified by Ecocert)

KPIs:

# of certifications;
# of Ha covered by sustainable land and
water resources management practices;
# of jobs created;
% Increase in the share of Ha certified
compared to total Ha owned ;
% Increase in the share of tonnes certified
compared to total production;

Location: Sava Region, Madagascar

Advancement
• Land banks development - 30 ha of
fields are dedicated for the cultivation
of perfume plants. 5 ha of trees have
been embedded for the sustainable
production of firewood.

31

SUSTAINABLE AGRICULTURE

SUSTAINABLE AGRICULTURE

Training on agricultural practices - Agri Resources Madagascar

DEVELOP A TECHNICAL CENTRE FOR THE REGION
LEVERAGING NET HOUSES AND SMART UTILISATION OF
WATER RESOURCES

We are developing a Technical Centre in Mauritius, in partnership with Netafim and Vegtech,
who are leaders in green tech field. Our objective is to develop our R&D activities, optimising
the yields and quality of our products while implementing better practices for water, land and
32
resources management.
Structure: PITCHED NETHOUSE
Total Area: 28,461.0 m²
Green Area: 24,576.0 m²
Drip irrigation system:
• Improving the yields of our products
• Better water management, by: Eliminating runoff and deep percolation;Reducing evaporation;
Reusing of waste water; Improving soil conditions;

Alignment with UN SDG’s:

KPIs:

# yield per Ha;
# R&D expenditure ;
# studies aiming improvements in
agronomic performance ;
% fertiliser use optimisation;

Location: Mauritius
32

Fertiliser dosing unit system:
• Controlling the amount of water and fertilisers
used,
• Optimising resource utilisation for each specific
land type and crop:
• Extremely accurate and reliable, prevents
water and fertilizer waste while reducing
environmental pollution.
• Ensures very precise and homogeneous
nutrient dosing for greenhouse crops.
• Can accommodate a wide variety of dosing
channels for fertilizer and concentrated/
diluted acid.

Advancement
• The project is expected to be
initiated in 2022 - To prepare the
project the company has established
a project management team based in
Mauritius. Preliminary studies and field
selections were also initiate.

Green Vanilla Campaign 2021 - Andrikiriky

CREATION OF A TRACEABILITY SYSTEM FOR VANILLA*
Internally - Environmental and social management system
By further developing and implementing our internal audit system for assessing, monitoring and
mitigation of significant labour issues and product origin issues in the primary supply chain. This
will translate in undertaking a mapping of the supply chain
33

Externally - In partnership with Inside Madagascar
We work closely with our customers, suppliers and partners to promote best sustainability
practices within the farmers’ communities. Our objectives are:
• Create traceability systems for vanilla Improving vanilla quality by ensuring its traceability
and promoting best sustainability practices.
• Develop incentives programs for employees, suppliers and farmers on organic production
practices and traceability standards

Alignment with UN SDG’s:

KPIs:

# farmers trained
# of tonnes of traceable vanilla
# of farmers benefiting from incentives

Location: Sava Region, Madagascar

Advancement
• Certifications -Fairtrade certificate
was obtained in September 2021
(Read More)
• Create traceability systems for
vanilla - 652 were trained and
registered through Inside Madagascar
Traceability System
• Develop incentives programs - 131
farmers benefited from the incentive
programmes put in place
* The project expenditure and impact are linked to "Systems
to support and train communities secure sustainable supply
33
chains and a steady source of income" p.47

SUSTAINABLE AGRICULTURE

SUSTAINABLE AGRICULTURE

Project map

LAND RESTORATION,
AGROFORESTRY & BIODIVERSITY

SUSTAINABLE AGRICULTURE

Area targeted for reforestation
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ELIGIBLE PROJECTS SUB-CATEGORY:
LAND RESTORATION, AGROFORESTRY &
BIODIVERSITY
Our global objective for our agroforestry activities is to plant
approximately 400 000 trees in the next 5 years.
Our activities include:
• Farm borders, live fencing and wind breakers
• Trees in crop fields, hedgerow between plots and
wind breakers
• Wood production
• Protection of residual forests
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LAND RESTORATION,
AGROFORESTRY & BIODIVERSITY

Farm borders, live fencing and wind breakers
Currently the total length of the border of our plantation is 15 km. Our goal is to plant live fences,
encompassing approximately 60 000 trees (two rows of trees planted in close proximity, 50cm
to 1m).
We are prioritising Glyricidia and Acacia trees, which are fast growing, melliferous and
leguminous species and a good source of organic matter for the plantation.
We also reintroduce local species such as Hintsia, Canarium, Calophylum, which enhance the
local biodiversity.

Trees in crop fields, hedgerow between plots and wind breakers
For every hectare of vanilla we cultivate we need approximately 1600 to 2000 support trees.
Our objective is to cultivate 9Oha of vanilla, planting approximately 150 000 trees.
Since 2016 we have planted approximately 50 000 trees
In addition:
• We conserve and plant shade trees, the density depending on the crop - 40 to 80 trees per
ha.
• We create hedgerows between plots with Glyricidia Acacia, providing a resource of organic
matter as well as a natural barrier.
• We also add a herbaceous plant, Thitonia, which will bring more organic matter into the
hedgerows and therefore an important source of compost.

Today we have achieved 30% of our objective.
Wood production

Alignment with UN SDG’s:

Advancement

KPIs:

• Farm borders, live fencing and
wind breakers - To date live fences
have been planted across 8km of the
plantation border (circa 40 000 trees)
• Agroforestry - Additional 80 000
trees have been prepared and will be
planted during the next rainy season
(November 2021 to April 2022)

Temporal systems and wood lots help us improve the soil condition as well responsibly produced
tree products such as fuel and timber for our own needs as well as the needs of the local
population.
Moreover, we collect pruned branches and leaves to create a mulch, which we use for the
coverage of the soil in our plantation, helping us to naturally reduce water evaporation and
erosion, as well as providing an organic source of nutrients.
We currently have 4ha dedicated to wood production, with a goal of expanding to 10ha.

# of Ha (created)
# of new trees introduced in landscapes
# of local species planted

We plant an average of 850 Acacias trees per hectare, and once they are mature enough, we
introduce 80 local species trees per hectare.

Location: Sava Region, Madagascar
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LAND RESTORATION,
AGROFORESTRY & BIODIVERSITY

AGROFORESTRY

Transport of Ebony trees to the plantation

LAND RESTORATION,
AGROFORESTRY & BIODIVERSITY

We believe that preserving the residual forests in and around our plantations provides
benefits, not only to our business but also to the environment and wider society.
• The forests in our region are the natural habitat of several endangered species.
• The forest in our plantation is home to a rich variety of birds including, rat predators such as
owls and falcons who help us to naturally control the rat population.
• Forests are responsible for the fertility of the soil in the region and therefore play an important
role for any agricultural activity.
• Forests naturally control water evaporation and cutting our forest will mean sacrificing 3
of our water sources, important for our activity but also for the species which rely on fresh
water.
• The plants found in local forests are used in traditional medicine.
Our objective is to preserve 20ha of forest within our current plantation. To achieve our goal we
need to take several actions, including:
• Securing the forest by building surrounding fences
• Educating the local population about the importance of forest preservation and alternative
sources of wood for fuel
• Hiring local experts to do an inventory of the local species (plants and animals) inhabiting the
forest, as well as identifying potentially threatening invasive species
• Elimination of invasive species, if needed

Alignment with UN SDG’s:

Advancement

KPIs:

• Preservation of residual forest We have secured the forest within
our plantation, by strictly prohibiting
the access to the area

# of Ha (preserved)
# of new trees introduced in landscapes
# of local species planted

Location: Sava Region, Madagascar
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LAND RESTORATION,
AGROFORESTRY & BIODIVERSITY

PROTECTION OF RESIDUAL FORESTS

Residual Forest - 125ha PlantationAgri Resources Madagascar

CATEGORY: SOCIOECONOMIC ADVANCEMENT AND EMPOWERMENT

CREATING
EMPLOYMENT
OPPORTUNITIES

ELIGIBLE
PROJECTS SUBCATEGORIES

PROJECTS

KPI

# of new jobs - 7

Investment in processing
equipment for local rice
transformation

Investment in a factory for
essential oils that will benefit
from existing and unexploited
raw materials from local farms

Contribution to general interest
causes in partnership with
Inside Madagascar

Benin

# net job creation - 7
*Production & processing activity expected
to initiate in 2022

# of new jobs - 16 (Construction Phase)

Madagascar # net job creation - 16
*Processing will begin in 2022
# of people benefiting from relevant
projects
70 have obtained training and certification
by Ecocert for the production of organic
vanilla
81 farmers have received a security
training
47 have been formally trained on the
cultivation of patchouli ( 30 000 pots have
been distributed across 15 villages)
113 farmers have received a training on
Madagascar aviculture
40 farmers have received a training on
pisciculture
36 farmers have received a training on
apiculture
72 leaders Inside Madagascar leads were
trained across 16 villages
637 have been supplied with mosquito
nets
77 Security sets were distributed to
farmers from APVAM

Construction of Cooling System Republic of
Congo
in the region of Niari

*Project impact will be measured in 2022

04
REPORT ELIGIBLE PROJECTS
CATEGORIES:
SOCIOECONOMIC
ADVANCEMENT AND
EMPOWERMENT

CREATING EMPLOYMENT
OPPORTUNITIES

SUPPORT TO LOCAL ECONOMIC
AND SOCIAL DEVELOPMENT OF COMMUNITIES

REGION OF
IMPACT

ELIGIBLE PROJECTS SUB-CATEGORY:
CREATING EMPLOYMENT OPPORTUNITIES
One of our main strategic goals is the creation of decent
and sustainable jobs for the communities in the area where
we operate. We believe that providing fair-paid jobs in the
agricultural sector is important for the long term well-being
of the industry, but moreover it can make a real difference in
the living standards of the agricultural communities. One of
our most impactful projects in this category is:

TRAINING ON
SUSTAINABLE
PRACTICES

• Investment in processing equipment for local rice processing in Benin
Systems to support and
# farmers trained 652
train communities to secure
Madagascar
# communities/organisations engaged sustainable supply chains and a
16 villages
steady source of income
41
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MOU signature

CREATING EMPLOYMENT
OPPORTUNITIES

SOCIOECONOMIC ADVANCEMENT
AND EMPOWERMENT - BENIN
For many years, rice trade in Benin was marked by massive
import from Asia and Nigeria, Benin’s eastern neighbour and
the most populated African country. A situation that jeopardised
rice production in Benin.
Nowadays, the trade borders for rice import and export with
Nigeria are closed, and the government of Benin has the clear
desire to curb Asian rice imports, ensuring food self-sufficiency
in Benin. The production target is one million tonnes of paddy
rice by 2022.

We are collaborating with Benin’s Ministry of Agriculture in order to align our project to the
strategic objectives of the country. By developing local rice processing activities in collaboration
with R-Logistic (an established logistics provider part of the Agri Resources wider Group) we
intend to:
• Create a positive economic impact by creating +1000 associated employment
opportunities, in the agricultural sector
• Contribute to the domestic and regional food security
• Reduce the carbon footprint of the rice production activity, by processing the rice closer to
the agricultural land
• Contribute to local value creation and the country’s strategy for reduction of imports
• Contribute to the development and processing of other agricultural products in the country
• Create an Integrated agricultural value chain

Alignment with UN SDG’s:

KPIs:

# of new jobs
# net job creation
# Volume of processed rice
% of rice sold to the domestic market

Location: Benin
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CREATING EMPLOYMENT
OPPORTUNITIES

INVESTMENT IN PROCESSING EQUIPMENT FOR LOCAL
TRANSFORMATION - CONTRIBUTING TO THE CREATION OF
EMPLOYMENT OPPORTUNITIES AND DOMESTIC FOOD SECURITY

Advancement

• MOU - The Agency for Promotion of
Investments and Exports (APIEx) and
Agri Resources Group, signed this a
memorandum of understanding for the
production and processing of local rice, fruits
and vegetables in Benin. (Read More)
• Establishing Management Team - opening
of Agri Resources Benin Office in Cotonou as
well as the first members of ARB team
• Concession and rice transformation ongoing negotiation for potential acquisition
of a concession and rice transformation plant
(540ha in proximity to Zogodomey)
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Beginning of the construction of essential oils distillery

TRAINING ON SUSTAINABLE
PRACTICES

We want to help the local communities secure a steady income through the vaporisation of
products which already grow in their fields, such as plants and herbs suitable for essential oil
processing.

ELIGIBLE PROJECTS SUB-CATEGORY:
SUPPORT TO LOCAL ECONOMIC AND
SOCIAL DEVELOPMENT OF COMMUNITIES
Investment in processing equipment closer to agricultural land will enable us to optimise the local value creation,
while also providing new income and/or employment and
business opportunities for the local communities. We have
initiated several projects:
• Investment in a factory for essential oils that will benefit
from existing and unexploited raw materials from local
farms
• Investment in processing equipment in proximity to
remote plantations

Installing such distilleries will carry benefits for the farming community, giving local farmers
access to the processing facility creates the opportunity for them to harvest and sell products
complimentary to vanilla and thus diversifying their income.
Our project for essential oil distilleries also plays an important role in our product diversification
strategy.
Energy: Wood (see page 36), solar power panels, batteries
Water source: Borehole
Waste Management:
• Residual water will be purified
• Essential Oil by-product could be used as firewood or compost

Alignment with UN SDG’s:

Advancement

KPIs:

• New essential oils distillery - finishing
of the construction of distillery with a
pressure boiler and two independent
stills of 2,500 litres each.
• Products - The main distilled products
would be patchouli, ginger, turmeric,
cinnamon, lemongrass, palmarosa, citrus
leaves, pepper (Read more)

# jobs created by social category;
# volume processed of essential oils (kg)

Location: Sava Region, Madagascar
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SUPPORT TO LOCAL ECONOMIC AND SOCIAL
DEVELOPMENT OF COMMUNITIES

INVESTMENT IN A FACTORY FOR ESSENTIAL OILS THAT
WILL BENEFIT FROM EXISTING AND UNEXPLOITED RAW
MATERIALS FROM LOCAL FARMS

TRAINING ON SUSTAINABLE
PRACTICES

SOCIOECONOMIC ADVANCEMENT AND
EMPOWERMENT MADAGASCAR – SAVA REGION
Although Madagascar is known as the world’s largest exporter of vanilla, in recent years
the country is experiencing a crisis due to the generalisation of bad practices and bad
governance. The increasing price of vanilla is driving increased theft, which pushes small
farmers to prematurely pick their vanilla and inadequately use vacuum. These practices
are detrimental to vanilla quality, yields and the general image of the product this affect
thousands of people who depend on this sector.
Good practices in the sector are being lost and the transfer of traditional know-how
from generation to generation is limited. Continuing this path will result in the young
generation having little or no training in ancestral techniques and / or modern culture,
preparation, threatening the sustainability of this sector. The average plot size of a
producer in the SAVA Region being 0.8ha, it is important that each m2 is properly
handled and that each crop can be in concordance and complementary with others.

• In partnership with the association Inside Madagascar (regrouping more than 500+
producers) we create training, educational and incentive programmes for the farmers
meeting organic produce and traceability standards.
• We have an “open-door” policy and are often welcoming local farmers and suppliers
for demonstration of our practices in field management, cultivation and agroforestry,
demonstrating the value of sustainable production.
• We train and educate all employees working in our plantations, most of whom are also
vanilla producers and can share their knowledge and best practices.

Alignment with UN SDG’s:

KPIs:

# farmers trained
# of tonnes of traceable vanilla
# of farmers benefiting from incentives

To address these issues, since 2017, in partnership with Agri Resources Madagascar,
the association Inside Madagascar implements projects aiming to promote sustainable
development; meeting the needs of today's population without sacrificing those of
future generations.

Location: Sava Region, Madagascar
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Advancement
• Trainings - Agricultural, security
and breeding training with producers
from APVAM (Association des
Planteurs de Vanille d’Ankavia Meva).
in fifteen villages in Antalaha district:
Ambohitsara, Agnorontany, Antsinasina,
Ambatandolo, Ampatakamanitra,
Antanambao, Ankazomena, Antanandava,
Antsahantangatra, Antserasera, Marolambo,
Ambarabaha, Andongikarozabe, Andambiro,
Andrikarozabe. (Read the complete reports)
• Traceability systems - Continuous survey
and registration in preparation for the green
vanilla season
* The project expenditure and impact are linked to
"CREATION OF A TRACEABILITY SYSTEM FOR
VANILLA" p.33
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SUPPORT TO LOCAL ECONOMIC AND SOCIAL
DEVELOPMENT OF COMMUNITIES

SYSTEMS TO SUPPORT AND TRAIN COMMUNITIES SECURE
SUSTAINABLE SUPPLY CHAINS AND A STEADY SOURCE OF
INCOME - MADAGASCAR, SAVA REGION*

SUPPORT TO LOCAL ECONOMIC AND SOCIAL
DEVELOPMENT OF COMMUNITIES

CONSTRUCTION OF COOLING SYSTEM IN THE REGION
OF NIARI
TRAINING ON SUSTAINABLE
PRACTICES

The project for the construction of a cooling system in the region of Niari aims at contributing
to the development of the local supply chain for fresh fruits and vegetables and improving the
health and safety of perishable products while reducing biowaste.
The installation of the new cooling system has begun within the Agri Resources Congo
concession in Moulende (close to Dolisie).
First of its kind in this region, the new facility will have the capacity to store up to 500 tonnes
of green onion and other fresh vegetables. The site will cover the requirements for the
company’s production, as well as for local farmers wishing to partake in the Agri Resources
Congo outsourcing programme. (Read More)

SOCIOECONOMIC ADVANCEMENT AND
EMPOWERMENT IN REPUBLIC OF THE CONGO
Located on the right bank of the eponymous river in Central Africa, the Congo is a
resource-rich, middle-income country that has the potential to achieve Sustainable
Development Goal (SDG) 2 on Zero Hunger and improved nutrition by 2030.
The country, however, continues to face high levels of poverty and inequality, recurring
localized conflict, regional insecurity, macroeconomic instability and high rates of
malnutrition and food insecurity.
Almost 90 percent of arable land remains uncultivated and agriculture is largely limited
to subsistence production and cash crops such as beans, sugar cane, cocoa and
coffee. Because domestic food production covers only 30 percent of the needs, Congo
relies extensively on food imports from overseas. WFP estimates that 15 percent of
households report poor or limited food consumption, with peaks of 30 percent in rural
areas.
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Alignment with UN SDG’s:

Advancement

KPIs:

• Cooling System - Agri Resources
Congo in collaboration with R-Logistic
Congo (Monaco Resources Group) has
successfully imported a high-quality
cooling system from the Netherlands.

# tonnes of fresh fruits and vegetables stored
per year
•
% of fresh fruits and vegetables stored per year
sourced from small holder producers
% of fresh fruits and vegetables sold on the
local market

Location: Niari Region,
Republic of the Congo

Begining of construction work - The
new cooling system will be sheltered in
a warehouse designed for the purpose.
The construction has begun in November
2021 and is expected to finish in Q2 2022.

• Market - The company has already
secured relationships with several markets
in the region of Pointe Noire and Dolisie.
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TRAINING ON SUSTAINABLE
PRACTICES

SUPPORT TO LOCAL ECONOMIC AND SOCIAL
DEVELOPMENT OF COMMUNITIES

CONTRIBUTION TO GENERAL INTEREST CAUSES IN
PARTNERSHIP WITH PARTNER INSIDE MADAGASCAR
Furthermore, we are taking concrete social action aiming to improve the general living conditions
of the population. We work closely with Inside Madagascar and the local communities to
develop social and environmental projects addressing:
•
•
•
•
•

Access to clean water and sanitation
Access to healthcare
Promoting safety and security
Access to education
Crisis response

Read more:

www.insidemadagascar.org

Alignment with UN SDG’s:

Advancement
• Establishment of the new team of animators
• Training the new team to coordinate social
and environmental projects in collaboration
with the local community
• Supporting local farmers to diversify their
income (Trainings on cultivation of value
added crops, bee-keeping, poultry farming,
fish farming)
• Promoting safety and security - distribution of
security kits and training

KPIs:

# of farmers trained
# of jobs created
# wells build
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Location: Sava Region, Madagascar
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DISCLAIMER
The sustainability bond report (the “Report”) was prepared by AGRI RESOURCES GROUP S.A. (the “Company”). The Report and
opinions contained herein are provided as at the date of this Report and are subject to change without notice. The Report and opinions
contained herein are not for publication or distribution, directly or indirectly, in or into or from the United States of America, its territories
or possessions or to any U.S. Person as defined in Rule 902 under Regulation S under the U.S. Securities Act of 1933, as amended
(the "U.S. Securities Act"). These materials do not constitute an offer of securities for sale in the United States, nor may the securities
be offered or sold in the United States absent registration under the Securities Act or in reliance upon an available exemption from
the registration requirements of the U.S. Securities Act and in compliance with applicable state securities laws. The Company has not
been and will not be registered under the U.S. Investment Company Act of 1940 and investors will not be entitled to the protections
of that Act. There is no intention to register any portion of the offering in the United States of America or to conduct a public offering
of securities in the United States of America.
Information contained in the report is preliminary and is made available solely for discussion and feedback purposes and does not,
and is not intended to, constitute any sort of recommendation, invitation or solicitation regarding any investment in securities of the
Company or any other entity nor shall there be any sale of the securities referred to herein in any jurisdiction in which such offer,
solicitation or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of any
such jurisdiction. These materials do not constitute or form a part of any offer or solicitation to purchase or subscribe for securities in
the United States. The securities mentioned herein may not be offered or sold in the United States absent registration or an available
exemption from the registration requirements of the U.S. Securities Act and in compliance with applicable state securities laws.
This Report is an advertisement and not a prospectus within the meaning of Regulation (EU) 2017/1129 (the “Prospectus Regulation”
(as amended) and has not been approved by any regulatory authority and no person should subscribe for or purchase any securities
referred to in the Report except solely on the basis of information contained in a prospectus which may be published by the Company
in connection with any proposed offering of securities of the Company. Any public offering of securities will be made exclusively by
means of and on the basis of an English-language prospectus, which may be published by the Company in connection with an offering
of securities of the Company. Any decision to purchase or subscribe for securities of the Company in any offering should be solely
based on information contained in any prospectus that may be published by the Company in final form in relation to any proposed
offering and which would supersede the Report in its entirety.
The contents of this Report are strictly private and confidential and may not be copied, distributed, published or reproduced in whole
or in part, or otherwise disclosed. Failure to comply with these restrictions may constitute a violation of applicable securities laws. The
distribution of this Report may, in certain jurisdictions, be restricted by law. Accordingly, by receiving this Report (whether in person or
in electronic format) you represent that you are able to receive this Report without contravention of any legal or regulatory restrictions
applicable to you.
Nothing in this Report shall form the basis of any contract or commitment whatsoever. No r warranty is given by the Company or any
other as to the fairness, accuracy or completeness of the contents of this Report or for any other statement made or purported to be
made by the Company or any person acting on its behalf and nothing in this Report shall be relied upon as a promise or Report in this
respect, whether as to the past or the future.
Neither futurum bank AG (“futurum”) nor have any of their respective directors, officers, employees, agents, affiliates, advisors or
agents independently verified the data contained herein.
Due to various risks and uncertainties, actual events or results or actual performance of the Company may differ materially from any
opinions, forecasts or estimates reflected or contemplated in this Report. To the extent permitted by law, no liability whatsoever is
accepted by the Company or any of its directors, officers, employee, agents, advisors or affiliates or any other person for any loss
howsoever arising, directly or indirectly, from any use of this Report or such information or opinions contained herein or otherwise
arising in connection herewith. In furnishing this Report, the Company does not undertake or agree to any obligation to provide the
recipient with access to any additional information or to update this Report or to correct any inaccuracies in, or omissions from, this
Report, which may become apparent.
The Report may include forward-looking statements, which are based on current expectations and projections about future events.
These statements may include, without limitation, any statements preceded by, followed by or including words such as "target",
"believe", "expect", "aim", "intend", "may", "anticipate", "estimate", "plan", "project", "will", "can have", "likely", "should", "would",
"could" and any other words and terms of similar meaning or the negative thereof. These forward-looking statements are subject to
risks, uncertainties and assumptions about the Company and its subsidiaries and its investments, including, among other things, the
development of its business, strategy, trends in its operating environment, and future capital expenditures and acquisitions. In light of
these risks, uncertainties and assumptions the events in the forward-looking statements may not occur. No one undertakes to update,
supplement, amend or revise any such forward-looking statement. Except where otherwise indicated, the Report and the opinions
contained therein are provided as at the date of the Report and are subject to change without notice.
Some sources of market data included in this Report were prepared before the pandemic outbreak of COVID-19, a novel strain of
the coronavirus, and have not been updated for the potential effects of this pandemic. Neither the Company nor futurum are able to
determine, whether the third parties who have prepared such sources will revise their estimates and projections due to the potential
impact of COVID-19 on e.g. future market developments. The potential future impact of COVID-19 on the Company’s business as
well as on markets and economies is uncertain and will, among others, depend on the further development of the pandemic and
other developments worldwide such as the duration of national and regional lock-down measures or the development of leading
international economies in light of the pandemic.
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AGRI RESOURCES GROUP S.A.

CONTACT

Frédéric Dalmasie
Chief Executive Officer
Agri Resources Groups S.A.
Email:
f.dalmasie@agri-corp.com

Deyana Mincheva
Corporate Social Responsability Coordinator
Agri Resources Groups S.A.
Email:
d.mincheva@agri-resources.com

www.agri-resources.com

