




March 20, 2025

Dear Fellow Stockholders:
We invite you to attend the 2025 Darling Ingredients virtual annual stockholder meeting at 10 a.m., Central
Time, on Wednesday, May 7, 2025. The attached Notice of Annual Meeting of Stockholders and Proxy State-
ment will serve as your guide to the business being conducted.

Darling Ingredients had one of its strongest years in its 142-year history. Despite significant volatility in global
markets, we remained focused on what we could control – cost management, capital stewardship and opera-
tional excellence. Through Diamond Green Diesel (DGD), our 50/50 joint venture with Valero Energy Corpora-
tion, we successfully launched one of the world’s largest sustainable aviation fuel (SAF) units in Port Arthur,
Texas, which is now debt-free, with the joint venture delivering meaningful dividends throughout the year.
Additionally, we integrated several strategic acquisitions worldwide, positioning the company for continued
growth and adaptability in an evolving global landscape.

We finished fiscal year 2024 with net income of $278.9, or $1.73 per GAAP diluted share, for the year and a
combined adjusted EBITDA of $1.08 billion* for the year. Our Feed Ingredients segment contributed
$511.0 million adjusted EBITDA, our Food Ingredients segment contributed $255.9 million adjusted EBITDA,
and our Fuel segment contributed $373.9 million adjusted EBITDA, with $289.9 million of adjusted EBITDA
attributed to DGD.

In 2024, we reached several significant milestones that we are proud to share:

� Paid down $353.4 million in debt, improving our financial leverage ratio to 3.68X;

� Received $179.8 million in dividends from DGD;

� Successfully started up our first SAF unit, under budget and ahead of schedule, enabling the production of ~240 million

gallons of SAF annually;

� Introduced a new collagen peptide that targets the post-meal glucose spike in healthy individuals; and

� Set an emissions target to reduce our Scope 1 and Scope 2 emissions.

We have also continued our commitment to Board refreshment with the appointments to the Board of Randy L.
Hill, a former partner at KPMG LLP, in September 2024, and Soren Schroder, the former Chief Executive Officer
of Bunge Global SA, in February 2025. Both Mr. Hill and Mr. Schroder bring an impressive amount of skill and
experience to the Board that complement and enhance those of our other Board members.

Thank you for your trust and investment in Darling Ingredients. Together, we are transforming waste into value
– giving new purpose to millions of tons of material from the animal agriculture and food industries. Our inno-
vations help nourish people, feed animals and crops, and power the world with renewable energy. On behalf of
the Board of Directors, we appreciate your continued support as we drive sustainability and innovation forward.

Randall C. Stuewe Gary W. Mize

Chairman and CEO Lead Director

* Adjusted EBITDA is a non-GAAP financial measure. Please see Appendix A for a reconciliation of Combined

Adjusted EBITDA to our most closely comparable measure for GAAP purposes.





5601 N. MacArthur Blvd.

Irving, Texas 75038

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD MAY 7, 2025

To the Stockholders of Darling Ingredients Inc.:

An Annual Meeting of Stockholders of Darling Ingredients Inc. (the “Company”) will be held via live webcast on Wednesday,

May 7, 2025, at 10:00 a.m., Central Time, in a virtual meeting format at www.virtualshareholdermeeting.com/DAR2025, for

the following purposes (which are more fully described in the accompanying Proxy Statement):

1. To elect as directors of the Company the ten nominees named in the accompanying proxy statement to serve until

the next annual meeting of stockholders (“Proposal 1”);

2. To ratify the selection of KPMG LLP, independent registered public accounting firm, as the Company’s independent

registered public accountant for the fiscal year ending January 3, 2026 (“Proposal 2”);

3. To vote to approve, on an advisory basis, executive compensation (“Proposal 3”); and

4. To transact such other business as may properly come before the Annual Meeting or any adjournment or

postponement thereof in accordance with the provisions of the Company’s bylaws.

The Board of Directors recommends that you vote to approve Proposals 1, 2 and 3.

The Board has fixed the close of business on March 11, 2025, as the record date for the determination of stockholders

entitled to notice of and to vote at the Annual Meeting and any adjournment or postponement thereof.

This year we will again seek to conserve natural resources and reduce annual meeting costs by electronically dissemi-

nating annual meeting materials as permitted under rules of the Securities and Exchange Commission. Many stockhold-

ers will receive a Notice of Internet Availability of Proxy Materials containing instructions on how to access annual

meeting materials via the Internet. Stockholders can also request mailed paper copies if preferred.

Your vote is important. You are cordially invited to attend the Annual Meeting online. However, whether or

not you expect to attend the Annual Meeting, please vote your proxy promptly so your shares are repre-

sented. Prior to the Annual Meeting, you can vote by Internet, by telephone or by signing, dating and mail-

ing the enclosed proxy (if you requested a paper copy).

A copy of our Annual Report for the year ended December 28, 2024, is enclosed or otherwise made available for your

convenience.

By Order of the Board,

John F. Sterling

Secretary

Irving, Texas

March 20, 2025
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PROXY SUMMARY

This summary highlights selected information contained elsewhere in this Proxy Statement. This summary

does not contain all of the information that you should consider in deciding how to vote. You should read the

Proxy Statement carefully before voting. This Proxy Statement and the enclosed proxy are first being sent or

made available to stockholders on or about March 20, 2025.

2025 ANNUAL MEETING OF STOCKHOLDERS

Time and Date:

10:00 a.m., Central Time, Wednesday, May 7, 2025

Place:

Live webcast online at

www.virtualshareholdermeeting.com/DAR2025

Record Date: March 11, 2025

VOTING INFORMATION

Who is Eligible to Vote

You are entitled to vote at the 2025 Annual Meeting of

Stockholders (the “Annual Meeting”) if you were a stock-

holder of record as of the Record Date. On the Record Date,

there were 158,146,070 shares of our Company’s common

stock outstanding and eligible to vote at the Annual Meet-

ing. Each share of common stock is entitled to one vote on

each matter properly brought before the Annual Meeting.

Attending the Virtual Annual Meeting

This year’s Annual Meeting will be held in a virtual format

via live audio webcast. To participate in the Annual Meet-

ing online, please visit

www.virtualshareholdermeeting.com/DAR2025 and enter

the 16-digit control number included on your Notice of

Internet Availability of Proxy Materials, proxy card or vot-

ing instruction card. You may vote and submit questions

regarding the proposals being voted on during the Annual

Meeting by following the instructions available on the

meeting website.

How to Vote

To make sure that your shares are represented at the

Annual Meeting, please cast your vote as soon as possible

by one of the following methods:

INTERNET TELEPHONE MAIL ONLINE VIA LIVE WEBCAST
Visit the applicable

voting website:
www.proxyvote.com

Within the
United States,

U.S. Territories and
Canada, call toll-free:

1-800-690-6903

If you received a proxy
card, complete,

sign and
mail your proxy card in

the self-addressed
envelope provided.

For instructions
on attending the 2025
Annual Meeting online,

please see the
Question and Answer

section beginning
on page 74

HOW YOU CAN ACCESS THE PROXY MATERIALS ONLINE

Important Notice Regarding the Availability of Proxy Materials for the Stockholder Meeting to Be Held on
May 7, 2025. The Proxy Statement and the 2024 Annual Report to security holders are available at

www.proxydocs.com/DAR.

MEETING AGENDA AND VOTING RECOMMENDATIONS

PROPOSAL
BOARD

RECOMMENDATION PAGE

1. The election of the ten nominees identified in this Proxy Statement as directors,
each for a term of one year (“Proposal 1”)

FOR 18

2. The ratification of the selection of KPMG LLP as our independent registered public
accounting firm for our fiscal year ending January 3, 2026 (“Proposal 2”)

FOR 72

3. An advisory vote to approve executive compensation (“Proposal 3”) FOR 73

2025 Proxy Statement 1



PROXY SUMMARY

BOARD HIGHLIGHTS

The Board continued its commitment to refreshment by appointing Randy L. Hill to our Board in September 2024 and

Soren Schroder to our Board in February 2025. As the former Audit Partner-in-Charge at KPMG LLP’s Dallas, Texas office,

Mr. Hill brings vast experience in the professional services industry to the Board, including with respect to complex audit

and accounting matters, development of new accounting standard implementations and disclosures, corporate governance,

initial public offerings, capital market transactions and mergers and acquisitions, as well as expertise advising companies

with both domestic and international operations. As the former CEO of Bunge Global SA, Mr. Schroder brings extensive

experience in international operations, management, commodity markets and risk management, strategy, finance, merg-

ers and acquisitions and governance of a large, global publicly-traded company.

Director Nominees

All of our current directors have been nominated by the Board for reelection at the Annual Meeting, except for Beth

Albright, a valued member of our Board since 2020, whose term will expire immediately following the Annual Meeting. The

Board thanks Ms. Albright for her contributions and dedication to our Company over her years of service on the Board. Our

Board selected the nominees based on their diverse set of skills and experiences. Each director nominee brings his or her

own unique background and range of expertise, knowledge and experience which provides an appropriate and diverse mix

of qualifications necessary for our Board to effectively fulfill its oversight responsibilities. The following table provides sum-

mary information about each director nominee. For more detailed information about our directors, please see “Proposal 1 –

Election of Directors” beginning on page 18.

COMMITTEE MEMBERSHIP

NAME

PRIMARY

OCCUPATION

DIRECTOR

SINCE AGE* INDEPENDENT AC CC NCG SC

Charles Adair
Former Vice Chairman, BMO
Capital Markets

2017 73 √ E Š

Larry A. Barden

Former Partner and
Chairman of Management
Committee of Sidley Austin
LLP

2023 68 √ Š Š

Celeste A. Clark
Former Senior Vice President,
Global Policy and External
Affairs, Kellogg Company

2021 71 √ Š

Linda Goodspeed

Former Senior Vice President
and Chief Information
Officer, The ServiceMaster
Company

2017 63 √ Š

Enderson Guimaraes
Former Executive Vice
President, Global Categories
and Operations, PepsiCo Inc.

2021 65 √ Š Š

Randy L. Hill Former Partner of KPMG LLP 2024 65 √ Š E Š

Gary W. Mize
Former President of Rawhide
Energy LLC

2016 74 √
Soren Schroder

Former Chief Executive
Officer, Bunge Global SA

2025 63 √ Š Š

Kurt Stoffel

Former Chief Executive
Officer and Chairman of the
Executive Board of SARIA
Group

2023 59 √ Š E Š

Randall C. Stuewe
Chairman and Chief
Executive Officer, Darling
Ingredients Inc.

2003 62

* Ages are as of March 20, 2025 = Committee Chair AC = Audit Committee

E = Audit Committee Financial Expert CC = Compensation Committee

NCG = Nominating and Corporate Governance
Committee

SC = Sustainability Committee
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PROXY SUMMARY

Director Nominee Highlights

Our Board has established a proven record of strategic and consistent refreshment, with 60% of our director nominees

having served on the Board for less than four years. Our Board and the Nominating and Corporate Governance Committee

believe that the ten director nominees possess a diverse and well-rounded range of attributes, viewpoints, skills and expe-

riences and represent an effective mix of deep Company knowledge and fresh perspective.

Diverse Board Representation

2 Women

1 African
   American/Black

1 Hispanic/Latinx

20%

female nominees

20%

racially/ethnically

diverse nominees

30%

Range of Tenures*

0-4

5-10

>10

Average Tenure:

5.5 Years

Mix of Ages*

50-59

60-69

70+

Average Age: 66.3

60% are 65 or younger

9 of 10 independent director nominees

All 4 Board Committees

are independent

Independent Oversight

* Tenure and age are as of March 20, 2025.

9

10

Diverse Mix of Attributes and Experiences

6

10

10

10

7

10S E N I O R  E X E C U T I V E  L E A D E RS H IP

O T H E R  P U B L I C  C O M P AN Y  B O A R D

S E R V ICE

F I N A N C I A L / A CC O UNT I NG

S T R A T E G Y / B U S I NE S S

D E V E L O P ME NT / M& A

R I S K  M A N A G E M E N T

G L O B A L / I N T E R N A TI O NA L  E X P E R I E NC E

C O R P O R A T E  G O V E R NA NC E

S U S T A I N A B I L I T Y  A N D E S G

T E C H N O L O G Y / CY B E R 2
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PROXY SUMMARY

COMPANY HIGHLIGHTS

Our Company is the world’s largest publicly traded company recycling and repurposing materials from the animal agricul-

ture and food industries, and transforming them into hundreds of valuable ingredients that the world depends on daily.

The Company operates over 260 facilities in more than 15 countries and repurposes approximately 15% of the world’s

meat industry waste streams into value-added ingredients, such as food for livestock, pets and people; gelatin and colla-

gen for human health and wellbeing; low-emission fuel for cars, trucks and planes; and renewable energy to power homes

and businesses. In the meat production process, only about 50% of an animal makes it to the dinner plate, while the other

50% requires innovative solutions to avoid landfills or incineration. That’s where we come in. First, we collect material from

the animal agriculture and food industries, helping these industries be more sustainable by providing an alternative to

landfilling and incineration. Next, we separate the materials into fats and proteins, and also extract water – treating and

returning more water back to the environment than we use. And finally, we create the highest value for our fats and pro-

teins, which go on to nourish people, feed animals and crops, and fuel the world with renewable energy. Through Diamond

Green Diesel (“DGD”), our 50/50 joint venture with Valero Energy Corporation, we produce renewable diesel and sustain-

able aviation fuel (“SAF”) predominately from waste fats and oils. DGD is North America’s largest renewable diesel manu-

facturer, with the capacity to produce approximately 1.2 billion gallons of renewable fuels annually. In addition, DGD is one

of the world’s largest producers of SAF, with a capacity to produce approximately 235 million gallons annually. Both

renewable diesel and SAF are biomass-based fuels that are interchangeable with petroleum-based diesel fuel or conven-

tional jet fuel, as the case may be, but have a carbon lifecycle low enough to meet the most stringent low-carbon fuel

standards, reducing Greenhouse Gas (“GHG”) emissions by up to 80% as compared to traditional fossil fuel. DGD produces

renewable diesel and SAF from animal fats, used cooking oil, inedible corn oil, soybean oil, or other feedstocks that

become economically and commercially viable.

2024 PERFORMANCE HIGHLIGHTS

As highlighted below, despite a challenging operating environment in 2024, we delivered strong results, while completing

construction at DGD of an SAF production unit, on time and under budget, introducing an exciting new collagen peptide

product and paying down a meaningful amount of debt.

Key Operating Accomplishments

� Finished fiscal 2024 with net income of $278.9 million, or $1.73 per GAAP diluted share.

� Finished fiscal 2024 with combined adjusted EBITDA of $1.08 billion.*

� DGD sold a record 1.25 billion gallons of renewable diesel for 2024 and distributed $359.6 million in cash dividends to

the joint venture partners ($179.8 million our Company’s share), while at the same time completing construction of the

SAF production unit at the Port Arthur, Texas plant, and finishing the year debt free.

* Combined adjusted EBITDA is a non-GAAP financial measure. Please see Appendix A for a reconciliation of combined adjusted EBITDA

to our most closely comparable measure for GAAP purposes.
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PROXY SUMMARY

Growth Achievements

� Completed and started up the DGD SAF unit which has a production capacity of approximately 235 million gallons of SAF

annually and provides DGD with a first mover position in the growing SAF market.

� Closed on the acquisition of Miropasz Group, a leading Polish rendering company that provides us with additional low

carbon feedstocks to produce renewable fuels.

� Introduced Nextida™, an innovative platform of specific collagen peptide compositions designed to deliver targeted health

and wellness benefits that go beyond those traditionally associated with collagen. In October 2024, the Company

launched the first of such active collagen peptides called Nextida™ GC, that targets the post-meal glucose spike in

healthy individuals.

Other

� Paid down $353.4 million in debt, improving our financial leverage ratio to 3.68X.

� Returned approximately $34.3 million of capital to stockholders, buying back 958,953 shares of our common stock.

� Set an emissions target to reduce our Scope 1 and Scope 2 emissions.

EXECUTIVE COMPENSATION HIGHLIGHTS

Pay for Performance. A large portion of our executives’ annual total direct compensation is “at-risk” through long-term

equity awards and annual cash incentive awards. These awards are linked to actual performance and include a significant

portion of equity. Our compensation committee continues to align executive pay with long-term returns to stockholders by

designing our executive compensation program to reward corporate, business unit and individual performance primarily

based on the following three factors:

� Sustainable long-term growth, both organically and acquisitively, that strengthens our global portfolio while navigating

commodity and consumer cycles and maintaining a robust balance sheet;

� Our effectiveness in deploying capital when compared to our Performance Peer Group (as defined on page 36 of this

Proxy Statement); and

� The total shareholder return of our Company as compared to our Performance Peer Group.

2025 Proxy Statement 5



PROXY SUMMARY

As the following chart shows, by designing our executive compensation program based on these factors, the realizable pay

levels provided by our executive compensation program to our CEO are well-aligned to our stock price performance over

the long-term:
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INDEX YEAR

2019 2019 2020 2021 2022 2023 2024

CEO Pay Measure:

Realizable Pay 1-Year $13,799 $ 8,674 $ 8,022 $ 7,950 $ 6,018

% Change -37% -8% -1% -24%

TSR Index Measure:

1-Year TSR Indexed to 2019=100 100 206.00 247.46 223.54 178.00 119.50

1-Year TSR % 106.0% 20.1% -9.7% -20.4% -32.9%

NOTES:

Total Shareholder Return (“TSR”) performance is indexed to 2019, where 2019 equals 100 on the Index.

Realizable pay reflects the actual cash and intrinsic value of equity incentives awarded in a given year, using the stock price at the end of the

year. For example, for 2024, realizable pay equals (i) base salary plus (ii) annual incentives earned for 2024 performance plus (iii) time

vested restricted stock units (“RSUs”) granted on January 3, 2024 and shares of our common stock to be issued in the first quarter of 2027,

assuming target performance share unit (“PSU”) performance for 2024 to 2026 for PSUs awarded on January 3, 2024, plus (iv) the reported

Summary Compensation Table values for Change in Pension Value and Non-Qualified Deferred Compensation Earnings and All Other

Compensation for 2024.

Our compensation committee believes that our executive compensation program effectively aligns pay with performance
based on the key factors discussed above, thereby aligning executive pay with returns to stockholders and creating a sustain-
able, long-term value proposition for our stockholders. For more information, see “Compensation Discussion and Analysis –
Executive Overview – Pay for Performance” included in the Proxy Statement.

Stockholder Engagement Process and Say On Pay Advisory Vote Results. Our Board and management team take a
long-term view toward stockholder engagement and recognize that solicitation and consideration of stockholder feedback are
critical to maintaining good corporate governance practices and remaining responsive to the priorities of our stockholders.
Throughout the year we engage with a significant portion of our stockholders on topics of importance to both our Company
and stockholders. In addition to discussing our business results, initiatives and capital structure, we engage on other matters,
such as governance practices, including executive compensation, Board composition and refreshment and environmental,
social and other sustainability topics. This engagement is conducted through a number of different forms, including in-person
and virtual meetings, quarterly investment calls and other investor conferences and presentations. In addition, members of
our compensation committee and management conduct an annual outreach to stockholders. In this regard, in 2024, we
reached out to stockholders representing approximately 55% of our outstanding shares and held direct conversations with
every stockholder who responded to our engagement request. Overall, we spoke with stockholders representing approxi-
mately 17% of our outstanding shares, with the chair of our compensation committee leading the discussions and with the
chair of our sustainability committee participating in certain discussions. Stockholders are also provided an annual opportunity
to provide feedback through an advisory say on pay vote on executive compensation. At our 2023 and 2024 Annual Meetings,
approximately 95.1% and 94.3%, respectively, of the votes cast were in favor of the advisory vote to approve executive
compensation. Stockholder engagement and the outcome of the say on pay vote results will continue to inform future com-
pensation decisions.
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PROXY SUMMARY

GOVERNANCE AND SUSTAINABILITY HIGHLIGHTS

Our Company has a history of strong corporate governance. By evolving our governance approach in light of best

practices, our Board drives sustained stockholder value and best serves the interests of our stockholders.

WHAT WE DO WHAT WE DON’T DO

✓ Majority voting for directors x No supermajority voting requirements in bylaws or

charter

✓ 100% independent Board committees x No poison pill

✓ 100% directors owning stock x No supplemental executive retirement plans

✓ Annual election of directors x No change of control excise tax gross-ups

✓ Compensation recoupment (clawback) policies x No discounted stock options, reload stock options or

stock option re-pricing without stockholder approval

✓ Right to call special meeting threshold set at 10% x No automatic single-trigger vesting of equity com-

pensation upon a change of control

✓
Provide a majority of compensation in performance-

based compensation

x No short-term trading, short sales, transactions

involving derivatives, hedging or pledging transac-

tions for directors, executive officers and employees

✓
Pay for performance based on measurable goals for

both annual and long-term awards

✓ Balanced mix of awards tied to annual and long-term

performance

✓ Stock ownership and retention policy

✓ Proxy access right

Corporate Social Responsibility/Sustainability

Darling Ingredients plays an important role in circularity, taking materials that would otherwise be wasted and transform-

ing them into valuable ingredients that the world depends on daily. Our unique size and scale allows us to make entire

industries less wasteful and more sustainable, while helping to keep our own business sustainably profitable.

2024 was a year of strong sustainability progress for Darling Ingredients. We continued to advance our goals, demonstrat-

ing sustainability is core to who we are and what we do. In 2024, we accomplished the following:

� Set an emissions target to reduce our Scope 1 and Scope 2 emissions

� Disclosed our Forest, Land Use and Agriculture (FLAG) related scope 3 emissions

� Submitted our emissions targets to the Science Based Targets initiative for validation

� Began producing sustainable aviation fuel through our Diamond Green Diesel joint venture

� Continued our partnership with Future Farmers of America (FFA), a U.S. national organization dedicated to

empowering youth through agricultural education – donating more than $310,000 in 2024 alone

� Named Texan by Nature Top 20 company for the fifth consecutive year

� Constructed our first facility to reduce emissions from our wastewater treatment by capturing biogas and con-

verting it to renewable natural gas

2025 Proxy Statement 7



PROXY SUMMARY

Providing Renewable Energy and Returning Water to the Environment

Darling Ingredients repurposes and restores millions of tons of material from the animal agriculture and food industries

and transforms them into essential ingredients that do everything from feeding animals to fertilizing crops to fueling

trucks and nourishing people. The raw materials we process contain about 50-60% water, and we return a significant

portion of it to the environment after treatment.

Renewable Fuel Production

Our Diamond Green Diesel 50/50 joint venture sold approximately
1.25 billion gallons of renewable fuel (including renewable diesel 
and SAF) in 2024, which reduces GHG emissions by up to 80% 
compared to traditional fossil fuels.

Avoiding GHG emissions equivalent to removing
~ 1.9 million cars off the road for a year

Renewable Electricity Production

Processing organic food waste into energy using anaerobic digestion
to produce biogas for our Combined Heat and Power (CHP)
units to generate renewable electricity.

Providing the equivalent of ~ 62,000 homes with green electricity
in Belgium and The Netherlands for a year

Renewable Biogas Production

Generating certified renewable gas from pig manure and food
waste processing in our European locations.

Providing energy for the equivalent of ~ 10,500 homes
in The Netherlands for a year

Finished Product Used for Biofuel

Materials being transformed into renewable energy include our
own animal fats, animal meals and used cooking oils.

Processing over 1.4 million metric tons of materials to make
renewable energy

Water Returned to the Environment

In our role of processing food industry by-products, we remove
water from our raw materials, treat it and discharge that water back to
the environment.

Returning more than 11 billion gallons of water to the environment

For more information about our sustainability efforts, please visit our website at https://www.darlingii.com/sustainability.
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5601 N. MacArthur Blvd.

Irving, Texas 75038

PROXY STATEMENT

FOR AN ANNUAL MEETING OF STOCKHOLDERS

TO BE HELD MAY 7, 2025

This Proxy Statement is provided to the stockholders of Darling Ingredients Inc.

(“Darling,” “we,” “the Company” or “our Company”) in connection with the solicitation of

proxies by our Board of Directors (the “Board”) to be voted at an Annual Meeting of

Stockholders to be held in a virtual meeting format at www.virtualshareholdermeeting.com/

DAR2025, at 10:00 a.m., Central Time, on Wednesday, May 7, 2025, and at any

adjournment or postponement thereof (the “Annual Meeting”).

This Proxy Statement and the enclosed proxy is first being sent or made available to

stockholders on or about March 20, 2025. This Proxy Statement provides information

that should be helpful to you in deciding how to vote on the matters to be voted on at the

Annual Meeting.

We are asking you to elect the ten nominees identified in this Proxy Statement as directors

of Darling until the next annual meeting of stockholders, to ratify our selection of KPMG LLP

as our independent registered public accounting firm for our fiscal year ending January 3,

2026 and to vote to approve, on an advisory basis, our executive compensation.
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CORPORATE GOVERNANCE

In accordance with the General Corporation Law of the State of

Delaware, our Amended and Restated Certificate of Incorporation

and our Amended and Restated Bylaws, our business, property

and affairs are managed under the direction of the Board.

Independent Directors

Under the corporate governance listing standards of the New York

Stock Exchange (the “NYSE”) and our Company’s Corporate Gov-

ernance Guidelines, the Board must consist of a majority of inde-

pendent directors. In making independence determinations, the

Board observes NYSE and Securities and Exchange Commission

(“SEC”) criteria and considers all relevant facts and circum-

stances. The Board, in coordination with its nominating and cor-

porate governance committee, annually reviews all relevant

business relationships any director nominee may have with our

Company. As a result of its annual review, the Board has deter-

mined that each of its non-employee directors who served during

all or part of the fiscal year ended December 28, 2024, Charles

Adair, Beth Albright, Larry A. Barden, Celeste A. Clark, Linda

Goodspeed, Enderson Guimaraes, Randy L. Hill, Gary W. Mize,

Michael E. Rescoe and Kurt Stoffel, as well as Soren Schroder who

was appointed to the Board in February 2025, meet the indepen-

dence requirements of the NYSE and the SEC.

The independent directors hold regularly scheduled executive ses-

sions of the Board and its committees without Company manage-

ment present. These executive sessions are chaired by the Lead

Director (at Board meetings) or by the independent committee

Chairs (at committee meetings). These meetings allow the inde-

pendent directors to discuss issues of importance to the Com-

pany, including the business and affairs of the Company as well as

matters concerning management, without any members of man-

agement present.

Meetings of the Board

During the fiscal year ended December 28, 2024, the Board held

eight meetings. Each of the then-serving directors attended at least

75% of the aggregate of all meetings held by the Board and all

meetings of each committee of the Board on which the applicable

director served during the fiscal year ended December 28, 2024.

Communications with the Board

Stockholders and other interested parties who wish to communi-

cate with the Board as a whole, or with individual directors, may

direct any correspondence to the following address: c/o Secretary,

Darling Ingredients Inc., 5601 N. MacArthur Blvd., Irving, Texas

75038. The Corporate Secretary will promptly relay all communi-

cations to the appropriate directors, other than communications

that are unrelated to the duties and responsibilities of the Board

or its committees. Those unrelated matters include, without limi-

tation, business solicitations, advertisements and surveys;

requests for donations and sponsorships; job referral materials

such as resumes; product-related communications; unsolicited

ideas and business proposals; and material that is determined to

be illegal or otherwise inappropriate.

It is a policy of the Board that directors attend each annual meet-

ing of stockholders absent unusual circumstances. The Board’s

attendance allows for direct interaction between stockholders and

members of the Board. All of our then-serving directors attended

our 2024 annual meeting of stockholders.

Board Evaluation Process

The Board recognizes that a thorough and constructive evaluation

process is an essential part of good corporate governance and

board effectiveness. Each year, the members of the Board and

each committee conduct a self-assessment and each of our direc-

tors completes a comprehensive questionnaire developed by our

nominating and corporate governance committee. This annual

evaluation process is designed to assess Board and committee

effectiveness, and covers a thorough list of topics to be consid-

ered by the directors, including Board and committee structure,

oversight, information, culture and mix of director skills, qualifica-

tions and experiences. The results of the evaluations are part of

the nominating and corporate governance committee’s considera-

tion in connection with their review of director nominees to ensure

the Board continues to operate effectively.

Board Leadership Structure

BOARD LEADERSHIP STRUCTURE

� Chairman of the Board and CEO: Randall C. Stuewe

� Independent Lead Director: Gary W. Mize

� All Board committees comprised exclusively of independent

directors

� Active engagement by all directors

Under our Board’s current leadership structure, we have a com-

bined Chairman of the Board and Chief Executive Officer, an inde-

pendent Lead Director, Board committees comprised entirely of

independent directors and active engagement by all directors.

Randall C. Stuewe, our Chief Executive Officer, serves as our

Chairman of the Board pursuant to his employment agreement

and subject to his continued election to the Board by stockhold-

ers. Because the Chairman of the Board is also the Chief Execu-

tive Officer, the Board has designated an independent director

with robust, well-defined duties to serve as Lead Director to

enhance the Board’s ability to fulfill its responsibilities indepen-

dently. We believe that the combined role of Chairman and Chief

Executive Officer, together with an empowered independent Lead

Director, is at the current time the optimal Board structure to pro-

vide independent oversight and hold management accountable

while ensuring that our Company’s strategic plans are pursued to

optimize long-term stockholder value.
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Duties and Responsibilities of Lead Director

Our Company has an empowered independent Lead Director who

is elected annually by the independent members of our Board.

The independent directors have appointed Mr. Mize as Lead Direc-

tor. Our Corporate Governance Guidelines establish well-defined

duties for the Lead Director. The Lead Director’s role includes:

� convening and chairing meetings of the independent and

non-employee directors as necessary from time to time and

advising the Chairman and Chief Executive Officer of decisions

reached, and suggestions made, at executive sessions;

� approving Board meeting agendas after conferring with the

Chairman of the Board and other members of the Board, as

appropriate, and potentially adding agenda items at his discre-

tion;

� approving agendas for executive sessions, the information sent

to the Board and Board meeting schedules (to assure that there

is sufficient time for discussion of all agenda items);

� coordinating the work and meetings of the standing committees

of the Board;

� acting as liaison between directors, committee chairs and man-

agement;

� serving as an information resource for other directors;

� assisting the Chairman and Chief Executive Officer in the

recruitment and orientation of new directors; and

� participating, as appropriate, in meetings with Company stock-

holders.

This list of duties of the Lead Director does not fully capture

Mr. Mize’s active role in serving as our Board’s Lead Director.

Among other things, Mr. Mize encourages and facilitates active

participation of all directors, regularly speaks with our Chief Exec-

utive Officer regarding the business and affairs of our Company,

generally attends meetings of all Board committees and meets

with other members of management from time to time.

Leadership Structure – Details and Rationale

Our Board is committed to objective, independent leadership for

our Board and each of its committees. Our Board views the objec-

tive, independent oversight of management as central to effective

Board governance, to serving the best interests of our Company

and our stockholders, and to executing our strategic objectives

and creating long-term value. This commitment is reflected in our

Company’s governing documents, our Amended and Restated

Bylaws, our Corporate Governance Guidelines, and the governing

documents of each of the Board’s committees.

Our Board believes that its optimal leadership structure may

change over time to reflect our Company’s evolving needs, strat-

egy, and operating environment; changes in our Board’s composi-

tion and leadership needs; and other factors, including the per-

spectives of stockholders and other stakeholders. Accordingly,

each year the Board reviews and discusses the appropriate Board

leadership structure, including the considerations described

above. Based on that assessment and stockholder feedback, our

Board believes that the existing structure, with Mr. Stuewe as

Chief Executive Officer and Chairman and Mr. Mize as Lead Direc-

tor, is the optimal leadership framework at this time. As a highly

regulated global ingredients company for food, feed and fuel, we

and our stockholders benefit from an executive Chairman with

deep experience in and knowledge of the ingredients industry, our

Company, and its businesses, and a strong Lead Director with

robust, well-defined duties. Our Chairman, as Chief Executive

Officer, serves as the primary voice to articulate our strategy of

sustainable responsible growth, while our Lead Director, together

with the other experienced, independent directors, instills objec-

tive independent Board leadership, and effectively engages and

oversees management, including by helping to establish our long-

term strategy and regularly assessing its effectiveness.

The Board’s Role in Oversight of Strategy

and Risk

One of the Board’s key responsibilities is overseeing our Compa-

ny’s corporate strategy and strategic planning. The Board believes

that overseeing and monitoring strategy is a continuous process

and takes a multilayered approach in exercising its duties as out-

lined below.

BOARD OVERSIGHT OF STRATEGY

� Annually, management presents to the Board at a dedicated

meeting an extensive review of our Company’s long-term

strategic plan, which addresses, among other things, the risks

and opportunities facing our Company.

� Throughout the year, the Board receives information and

updates from management and actively engages with senior

leaders with respect to the Company’s strategy.

� Members of the Board make annual visits to various of our

business locations around the globe, thereby providing them

with an opportunity to observe the execution and impact of

our Company’s strategic plan and to engage with senior

leaders and employees in our businesses to strengthen their

understanding of our businesses, their competitive

environments and our corporate culture.

The Company’s senior executives are responsible for day-to-day

management of strategic, operational, sustainability, cybersecurity

and compliance risks, including the creation of appropriate risk

management policies. The Board is responsible for overseeing man-

agement’s execution of its risk management responsibilities and for

assessing the Company’s approach to risk management. The

Board’s oversight of risk occurs as an integral and continuous part
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of the Board’s oversight of our business and seeks to ensure that

management has processes in place to appropriately manage risk.

The Board actively engages with senior management to understand

and oversee the Company’s various risks, and members of senior

management regularly attend Board meetings to provide periodic

briefings on risk-related matters, including with respect to global

economic and political trends and developments, litigation, reputa-

tional, cybersecurity, sustainability (including climate risk) and

health and safety matters. In addition, the Company’s independent

directors discuss the risks facing the Company and its businesses at

executive sessions held without management present. While the

Board has the ultimate oversight responsibility for the risk manage-

ment process, it has delegated certain risk management oversight

responsibilities to the Board committees, as set forth in their

respective charters and as further described below. Each committee

reports to the full Board regularly on such delegated risk manage-

ment oversight matters. In addition, the Company’s Chief Financial

Officer oversees a corporate risk analysis that organizes the Com-

pany’s enterprise risks into categories to assess the potential likeli-

hood and impact of each, and to periodically review and update

with the Board. Our Company also employs a chief compliance offi-

cer who provides regular updates to the audit committee and/or the

Board on compliance related matters, as well as an executive vice

president – global risk management, ingredients, who is responsible

for all of our Company’s commodity risk positions and provides reg-

ular updates and reports to executive management and the Board.

In addition, our senior vice president of investor relations, sustain-

ability and global communications serves as our chief sustainability

officer and provides regular updates and reports to our CEO and

Board regarding sustainability matters.

Risk Oversight by the Board of Directors

Key areas of risk reported to and overseen by the full Board include strategic, operational, financial and reporting, 
reputational, compliance, cybersecurity and sustainability risks.

• oversees the Company processes for
 the management of business/financial
 risk and for compliance with applicable
 legal, ethical and regulatory
 requirements, including inquiring of
 management and our Company’s
 outside auditors about significant risks
 and exposures and assessing the
 steps management has taken or
 needs to take to minimize such risks
• oversees the Company’s policies with
 respect to risk assessment and risk
 management, including the
 development and maintenance of an
 internal audit function to provide
 management and the audit committee
 with ongoing assessments of our
 company’s risk management
 processes and internal controls
• oversees the performance of the
 Company’s internal audit and
 compliance functions and independent
 auditors

Audit
Committee

• oversees the Company’s executive
 officer and director compensation
 plans, policies and programs, including
 consideration of risks related to the
 design of compensation programs
 and arrangements and the attraction
 and retention of talented senior
 management 

Compensation
Committee

• oversees the Company’s governance
 practices, Board composition and
 refreshment and committee
 membership and leadership 
• oversees succession planning for 
  our CEO and other key executive
  officers

Nominating and Corporate
Governance Committee

• Oversees our Company’s
 sustainability and climate-related risks
 and opportunities, including
 compliance with legal and regulatory
 requirements related thereto, and
 reviews and discusses with
 management our Company’s
 sustainability initiatives and our
 Company’s progress toward achieving
 those initiatives

Sustainability
Committee

CYBERSECURITY OVERSIGHT

The Board recognizes the importance of maintaining the trust
and confidence of our various stakeholders. To more effectively
prevent, detect and respond to cybersecurity threats, our
Company utilizes a cross-functional working group comprised of
a Cybersecurity Department, which is headed by our Director of
Global Cybersecurity and is responsible for cybersecurity
strategy, policy, standards, architecture and processes for the
security of our information systems; and operational technology
(“OT”) personnel who are responsible for the security of our
plant OT. The Board receives regular reports from the Chief
Administrative Officer, Chief Information Officer and Director of
Global Cybersecurity on, among other things, our Company’s
cyber risks and threats, the status of projects to strengthen our
defenses, assessments of our Company’s cyber security
program and the emerging threats in this area. For more
information, please refer to Item 1C, “Cybersecurity,” in our
Annual Report on Form 10-K for the fiscal year ended
December 28, 2024.

12 2025 Proxy Statement



CORPORATE GOVERNANCE
Human Capital Management and Succession Planning

Human Capital Management and

Succession Planning

We are committed to having an engaged, diverse and inclusive

workplace that fosters learning, development and innovation. The

Board and its committees are actively engaged in overseeing our

talent development, human capital management strategies and

corporate culture to ensure that they are designed to attract,

develop and retain global business leaders who can drive financial

and strategic growth objectives and build long-term shareholder

value. The Board believes that one of its primary responsibilities is

to oversee the development and retention of senior talent and to

ensure that an appropriate succession plan is in place for our CEO

and other members of senior management. Accordingly, the nomi-

nating and corporate governance committee oversees the develop-

ment and implementation of succession plans for our CEO and

other key executive officers, including the process and protocols

regarding succession plans for our CEO. This process is designed to

address both expected successions, such as those arising from

anticipated retirements, as well as unexpected transitions, such as

those occurring when executives leave our Company for other posi-

tions, or due to death, disability or other unforeseen events. The

Board discusses succession planning on an ongoing basis and

reviews succession plans on an annual basis with the CEO. To fur-

ther develop understanding of our culture and talent pipeline, the

Board conducts meetings and schedules site visits at our business

locations and meets regularly with high-potential executives in for-

mal and informal settings. The Company retains talent by providing

employees with training, mentoring and career development. We

offer online and in-person training for employees throughout their

career. This begins with onboarding training for all new employees

on a variety of topics, from cybersecurity to business ethics. Further

training is then customized to each employee’s role, responsibilities

and individual career aspirations. To facilitate growth and develop-

ment, we have put several initiatives in place, including leadership

training programs such as Darling Leadership Academy, Darling

University and Darling Involve and Explore International Leadership

Training. Combined with additional subject-specific training, these

programs support skill building in the areas of communication, con-

flict resolution, decision making, inclusive leadership, performance

management tactics and more. To encourage job growth and career

advancement for all employees, we announce job openings inter-

nally before advertising them externally. In addition, to encourage

ongoing leadership development and remove potential barriers to

continuing education, we offer an educational assistance program

for eligible employees who wish to pursue a degree program or

professional certification. For more information on the Company’s

approach to inclusion and employee training and development,

please see those sections contained in our Sustainability Report

which is available on our website at https://www.darlingii.com/

sustainability.

We are keenly aware that our people are fundamental to the

ongoing success of our business. Accordingly, we are committed

to the health, safety and wellness of our employees. In this

regard, we have a strong health and safety program that focuses

on implementing policies and training programs, as well as per-

forming self-audits, designed to provide our employees with a

safe work environment. Our Company’s Chief Operations Officer –

North America meets on a quarterly basis with Health & Safety

leadership from around the world to discuss results and best prac-

tices and to share updates to goals and objectives. The Board

receives regular safety updates, and a monthly safety report

detailing recordable cases, lost time cases and injuries is distrib-

uted to all leaders for review and discussion.

We are also focused on employee engagement and retention.

Employee engagement is vital for attracting and retaining talented

individuals who drive our Company’s value. In this regard, we

have a number of initiatives to engage employees, including an

intranet site that serves as a hub for communicating relevant

Company news and information and employee stories, and town

hall meetings among employees and Company leaders that allow

for business updates, Q&A and personal engagement to ensure

employees are heard and valued. We remain committed to driving

down employee turnover and fostering a supportive and fulfilling

work environment for our employees.

We take a multi-faceted approach to employee recruiting with

various approaches to supplement traditional recruiting. Consis-

tent with our employee engagement and retention initiatives, we

prioritize internal advancement and promotion. We also have an

employee referral program which offers incentives to employees

for successful referrals and encourages employee ownership in

talent retention. In addition, we offer internship programs and

engage universities as pipelines for employee retention.

Employee health and well-being is a consistent area of focus. In

this regard, we offer benefits programs that support financial,

mental and physical health and well-being. Depending on location,

these programs include medical, dental and vision insurance, 24/7

nurse care lines, mental health services, sick time off, short- and

long-term disability coverage, retirement savings plans and

employee engagement through webinars on various health and

financial topics.

Corporate Responsibility and

Sustainability

As the world’s leading practitioner of circularity, we transform

unused resources into valuable ingredients that nourish people,

feed animals and crops, and fuel the world with renewable

energy. Our innovations help reduce landfill and minimize emis-

sions on a global scale. We continually seek out ways to maximize

resources and help move our world toward a more circular econ-

omy, while also minimizing our own environmental footprint –

making progress year after year.
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The Board’s Oversight of Sustainability

The Board believes sustainability benefits the Company’s stakeholders and drives long-term value creation. As such, the Board is

actively engaged in overseeing our Company’s sustainability practices and works alongside senior management to ensure focus on

these topics. As a reflection of this and to assist the Board in its oversight, in November 2021 the Board established a new, stand-alone

environmental, social and governance committee. In August 2024, the Board changed the name of committee to the sustainability

committee to more closely align it with the Company’s strategies and current market practices, and modified the sustainability commit-

tee’s charter to better focus the committee’s oversight responsibilities on important sustainability and climate-related strategy, risk and

compliance matters. This committee works together with management as follows.

The Board and the Sustainability Committee have internal processes to oversee our
Company’s sustainability principles, strategies and initiatives.

Authority for day-to-day management of economic, environmental and social topics is
delegated to our executive management team led by our Chairman and CEO, who is
measured against performance objectives for improving our sustainability strategy,

metrics and disclosure.

The Darling Ingredients’ Global Sustainability Committee (GSC) was established in 2016
to provide a structure for our enterprise-wide sustainability engagement. The GSC is
comprised of a cross-functional team of senior leaders representing different business

lines, functions and regions of the company.

Leads the Global Sustainability Committee and reports regularly on the Committee’s
activities to the Chairman and CEO and to the Sustainability Committee and,

as appropriate, the Board as a whole.

Respecting and utilizing
natural resources to

positively contribute to
tackling today’s climate

challenges.

Cleaner Air &
Water

Safer Food &
Feed

Delivering circular
ingredients and solutions for

the agri-food industry. 

Contributing to an
economically and socially

prosperous society.

Better Communities &
Workplaces

Board of Directors 

Global Sustainability Committee

Senior Vice President IR, Sustainability and Global Communications

Chairman and CEO / Executive Management

In addition, the Company and Board receive feedback from stockholders on sustainability issues through our stockholder outreach pro-

gram and through communication from stockholders. For more information about our corporate responsibility and sustainability efforts,

please visit our website at https://www.darlingii.com/sustainability.
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Committees of the Board

The Board has a standing nominating and corporate governance committee, audit committee, compensation committee and sustain-

ability committee, each of which has a charter setting forth its responsibilities.

NOMINATING AND CORPORATE GOVERNANCE COMMITTEE

The nominating and corporate governance committee currently

consists of Messrs. Mize (Chairman), Adair and Barden and

Ms. Goodspeed, each of whom is independent under the rules of

the NYSE and the SEC. The nominating and corporate

governance committee met five times during the fiscal year

ended December 28, 2024. The nominating and corporate

governance committee is generally responsible for:

� identifying, reviewing, evaluating and recommending

potential candidates to serve as directors of our Company;

� recommending to the Board the number and nature of

standing and special committees to be created by the Board;

� recommending to the Board the members and chairperson for

each Board committee;

� developing, recommending and periodically reviewing and

assessing our Corporate Governance Guidelines and Code of

Conduct and making recommendations for changes to the

Board;

� overseeing the development and implementation of

succession plans for our CEO and other key executive

officers;

� establishing and annually re-evaluating and recommending to

the Board the standards for criteria for membership for, and

the process of selection of, new and continuing directors for

the Board;

� communicating with our stockholders regarding nominees for

the Board and considering whether to recommend these

nominees to the Board;

� reviewing the findings of the compensation committee with

respect to the compensation committee’s evaluation of the

status of Board compensation and reporting these findings to

the Board, along with its recommendation of general

principles to be used in determining the form and amount of

director compensation;

� periodically reviewing corporate governance matters generally

and recommending action to the Board where appropriate;

� reviewing and addressing any potential conflicts of interest of

our directors and executive officers;

� developing criteria for and assisting the Board in its annual

self-evaluation; and

� overseeing the annual evaluation of management of our

Company, including oversight of the evaluation of our CEO by

the compensation committee.

AUDIT COMMITTEE

The audit committee currently consists of Messrs. Adair

(Chairman), Guimaraes, Hill, Schroder and Stoffel and

Ms. Albright, each of whom is independent under the rules of

the NYSE and the SEC. The audit committee continued its long-

standing practice of meeting directly with our internal audit

staff to discuss the current year’s audit plan and to allow for

direct interaction between the audit committee members and

our internal auditors. The audit committee also meets directly

with our independent auditors and our chief compliance officer.

The audit committee met seven times during the fiscal year

ended December 28, 2024, during each of which meetings it

also met directly with our independent auditor, and for each of

its quarterly meetings to review the Company’s annual and

interim reports for filing with the SEC, it also met directly with

our internal auditors. The audit committee is generally

responsible for:

� appointing, compensating, retaining, directing and overseeing

our independent auditors;

� reviewing and discussing with management and our

independent auditors the adequacy of our disclosure controls

and procedures and internal accounting controls and other

factors affecting the integrity of our financial reports;

� reviewing and discussing with management and our

independent auditors critical accounting policies and the

appropriateness of these policies;

� reviewing and discussing with management and our

independent auditors any material financial or non-financial

arrangements that do not appear on the financial statements

and any related party transactions;

� reviewing our annual and interim reports to the SEC,

including the financial statements and the “Management’s

Discussion and Analysis of Financial Condition and Results of

Operations” portion of those reports and recommending

appropriate action to the Board;

� discussing our audited financial statements and any reports

of our independent auditors with respect to interim periods

with management and our independent auditors, including a

discussion with our independent auditors regarding the

matters to be discussed under applicable accounting

requirements;

� reviewing relationships between our independent auditors and

our Company;

� inquiring of management and our independent auditors about

significant risks or exposures and assessing the steps

management has taken to minimize those risks and receiving

reports on and discussing governance of our risk assessment

and risk management processes;

2025 Proxy Statement 15



CORPORATE GOVERNANCE
Committees of the Board

� reviewing and discussing with management, our internal

auditors and our independent auditors the overall adequacy

and effectiveness of our legal, ethical and regulatory

compliance programs;

� reviewing and providing oversight of all related party

transactions;

� preparing the report of the audit committee required to be

included in our proxy statement; and

� creating and periodically reviewing our whistleblower policy.

The Board has determined that all members of the audit commit-

tee are financially literate and has designated each of Messrs.

Adair, Hill and Stoffel as an “audit committee financial expert” in

accordance with the requirements of the NYSE and the SEC.

Please see page 71 of this Proxy Statement for the “Report of the

Audit Committee.”

COMPENSATION COMMITTEE

The compensation committee currently consists of

Mses. Goodspeed (Chairwoman) and Albright, Dr. Clark and

Messrs. Guimaraes and Schroder, each of whom is independent

under the rules of the NYSE and the SEC. The compensation

committee met seven times during the fiscal year ended

December 28, 2024. The compensation committee is generally

responsible for:

� determining and approving the compensation level of our

CEO;

� reviewing and approving corporate goals and objectives

relevant to the compensation of our executive officers;

� evaluating at least annually the performance of our CEO and

other executive officers in light of the approved goals and

objectives;

� reviewing and recommending to the Board for approval new

compensation programs for executive officers;

� examining from time to time the overall compensation

program for directors, including an evaluation of the status of

our Board’s compensation in relation to comparable U.S.

companies (in terms of size, business sector, etc.), and

reporting its findings to the nominating and corporate

governance committee;

� reviewing our incentive compensation, equity-based and

other compensation plans and perquisites on a periodic basis

to determine whether they are properly coordinated and

achieving their intended purpose(s);

� reviewing our compensation policies and practices to assess

whether such policies and practices encourage risk taking that

could be reasonably likely to have a material adverse effect

on the Company or could lead to unnecessary risk taking,

including through a formal compensation risk assessment

process developed with the independent compensation

consultant;

� retaining, overseeing, compensating and terminating the

independent compensation consultant;

� reviewing and discussing with management our

Compensation Discussion and Analysis required to be included

in our annual proxy statement and recommending its

inclusion to the Board;

� preparing the report of the compensation committee for

inclusion in our annual proxy statement;

� overseeing shareholder communications and engagement

efforts with shareholders on executive compensation matters

and assessing the results of our most recent advisory vote on

executive compensation;

� determining stock ownership and retention guidelines for our

Company’s directors and executive officers and monitoring

compliance with such guidelines and reviewing and approving

any clawback policies allowing us to recoup compensation

paid to employees and administering and enforcing any

clawback policy consistent with the terms of the policy;

� reviewing and approving any new or materially amended

employment agreements, severance arrangements and

change in control agreements and provisions when, and if,

appropriate, including offer letters, as well as any special

supplemental benefits, between the Company and its current

or prospective executive officers; and

� monitors compensation and regulatory developments and

trends.

The compensation committee may also, by a resolution approved

by a majority of the committee, form and delegate any of its

responsibilities to a subcommittee so long as such subcommittee

is solely comprised of one or more members of the compensation

committee and such delegation is not otherwise inconsistent with

law and the applicable rules and regulations of the SEC, NYSE or

other securities exchange.

Please see page 48 of this Proxy Statement for the

“Compensation Committee Report.”

SUSTAINABILITY COMMITTEE

The sustainability committee currently consists of Dr. Clark

(Chairwoman) and Messrs. Barden, Hill and Stoffel, each of

whom is independent under the rules of the NYSE and the

SEC. The sustainability committee met three times during

the fiscal year ended December 28, 2024. The

sustainability committee is generally responsible for:

� assisting the Board in fulfilling its oversight responsibilities

with respect to our sustainability and climate-related risks

and opportunities, including compliance with applicable

legal and regulatory requirements;
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� assisting in the Board’s oversight of risks related to matters

overseen by the sustainability committee;

� reviewing and discussing with management our sustainability

and climate-related strategies and initiatives and our progress

toward achieving those initiatives;

� reviewing our political contributions and lobbying activities;

and

� reviewing our corporate giving and community relations

efforts and their association with corporate reputation.

Code of Conduct

The Board has adopted a Code of Conduct to which all officers,

directors and employees, who for purposes of the Code of Con-

duct are collectively referred to as employees, are required to

adhere in addressing the legal and ethical issues encountered in

conducting their work. The Code of Conduct requires that all

employees avoid conflicts of interest, comply with all laws, rules

and regulations, conduct business in an honest and fair manner,

and otherwise act with integrity. Employees are required to report

any violations of the Code of Conduct and may do so anony-

mously through our global Internet and telephone information and

reporting service. The Code of Conduct includes specific provisions

applicable to Darling’s principal executive officer and senior finan-

cial officers. Employees, including all of our executive officers,

receive training annually and certify as to their compliance with

our Code of Conduct. In addition, we have a Supplier Code of

Conduct that extends our ethical business and compliance expec-

tations to our suppliers.

Stock Ownership Guidelines; Prohibition

on Short-Term and Speculative Trading

and Pledging

The Board has adopted stock ownership and retention guidelines

to further align the interests of our non-employee directors and

officers with those of our stockholders, by requiring the following

minimum investment in Darling common stock:

ROLE MINIMUM OWNERSHIP

Chief Executive Officer 5xbasesalary

Other Senior Executive

Officers, including NEOs 2.5xbasesalary

Non-Employee Directors 5xannual cashretainer

Each person to whom the stock ownership guidelines apply must

hold at least 75% of the shares received by such person through

incentive awards (after sales or shares withheld for the payment

of taxes and, with respect to stock options, shares withheld to

cover the exercise price) until such person is in compliance with

the guidelines referred to above. Compliance with the guidelines is

tested as of the date a person first becomes subject to the guide-

lines, annually as of the last day of each fiscal year and prior to

any proposed sale of our common stock by a covered person. In

determining whether the required investment levels have been

met, shares are valued using the average closing price of Darling

common stock over the 90-day calendar period immediately pre-

ceding the applicable measurement date. As of December 28,

2024, all of our NEOs and then serving directors were in compli-

ance with guidelines and each of them had met the minimum

ownership requirement under the guidelines except for Dr. Clark

and Mr. Hill, each of whom were more recently elected to the

Board and are continuing to increase their ownership positions in

accordance with the guidelines. In addition, our Company’s insider

trading policy expressly states that our directors, executive offi-

cers and employees are prohibited from engaging in “short sales”

or any hedging transactions, including through the use of financial

instruments such as puts, calls, prepaid variable forward con-

tracts, equity swaps, collars, and exchange funds. The insider

trading policy also prohibits the holding of Company securities in a

margin account or pledging Company securities as collateral for a

loan.

Governance Documents

Copies of the Corporate Governance Guidelines, the Board com-

mittee charters and the Code of Conduct are available on our

website at https://www.darlingii.com/sustainability/governance.

Stockholders may request copies of these documents free of

charge by writing to Darling Ingredients Inc., 5601 N. MacArthur

Blvd., Irving, Texas 75038, Attn: Investor Relations.

Compensation Committee Interlocks and

Insider Participation

During the fiscal year ended December 28, 2024, Mses. Good-

speed and Albright, Dr. Clark and Mr. Guimaraes served on the

compensation committee. No compensation committee member

(i) was an officer or employee of Darling during the fiscal year

ended December 28, 2024, (ii) was formerly an officer of Darling

or (iii) had any relationship requiring disclosure under the SEC’s

rules governing disclosure of related person transactions. During

the fiscal year ended December 28, 2024, we had no “interloc-

king” relationships in which (i) an executive officer of Darling

served as a member of the compensation committee of another

entity, one of whose executive officers served on the compensa-

tion committee of Darling, (ii) an executive officer of Darling

served as a director of another entity, one of whose executive

officers served on the compensation committee of Darling, or

(iii) an executive officer of Darling served as a member of the

compensation committee of another entity, one of whose execu-

tive officers served as a director of Darling.
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PROPOSAL 1 —
ELECTION OF DIRECTORS

Introduction

Our current Board consists of eleven members. One of our current members, Beth Albright, will not stand for reelection at the Annual

Meeting, and her term will expire immediately following the Annual Meeting, at which time the size of our Board will be set at ten. The

nominating and corporate governance committee recommended and the Board approved the nomination of the following ten nominees

for election as directors at the 2025 Annual Meeting: Charles Adair, Larry A. Barden, Celeste A. Clark, Linda Goodspeed, Enderson Gui-

maraes, Randy L. Hill, Gary W. Mize, Soren Schroder, Kurt Stoffel and Randall C. Stuewe. Each of the director nominees currently

serves on the Board and was elected by the stockholders at our 2024 Annual Meeting of Stockholders, except Mr. Hill, who was added

by the directors to the Board on September 13, 2024, and Mr. Schroder, who was added by the directors to the Board on February 20,

2025. Mr. Hill was identified and recommended as a potential Board candidate by non-management directors and executive officers as

a result of his work with our Company and the Board while at KPMG LLP, and Mr. Schroder was identified and recommended as a

potential Board candidate by a third-party search firm that we had engaged to identify suitable director candidates, as well as executive

officers who are familiar with Mr. Schroder due to his prior work experience in global agribusinesses.

At the Annual Meeting, the nominees for director are to be elected to hold office until the next annual meeting of stockholders and

until their successors have been elected and qualified. Each of the nominees has consented to serve as a director if elected. If any of

the nominees become unable or unwilling to stand for election as a director (an event not now anticipated by the Board), proxies will

be voted for a substitute as may be designated by the Board. Information regarding the age, gender and tenure of the Board

nominees as a whole is set forth below.

Diverse Skills, Experiences and Qualifications

Our Board selected the nominees based on their diverse set of skills and experiences. Each director nominee brings his or her own

unique background and range of expertise, knowledge and experience which provides an appropriate and diverse mix of qualifications

necessary for our Board to effectively fulfill its oversight responsibilities. This high-level summary is not intended to be an exhaustive

list of each director nominee’s contributions to the Board.

Attributes/Experiences Adair Barden Clark Goodspeed Guimaraes Hill Mize Schroder Stoffel Stuewe

Senior Executive Leadership

Other Public Company Board Service

Financial/Accounting

Strategy/Business Development/M&A

Risk Management

Global/International Experience

Corporate Governance

Sustainability and ESG

Technology/Cyber

Demographic Background

African American or Black

Hispanic/Latinx

White

Gender

Female

Male

20%

female nominees

20%

racially/ethnically

diverse nominees

30%

2 Women

1 Hispanic/Latinx

1 African
   American/Black

Diverse Board Representation
Mix of Ages*

50-59

60-69

70+

Average Age: 66.3

60% are 65 or younger

Range of Tenures*

0-4

5-10

>10

Average Tenure:

5.5 Years

* Tenure and age are as of March 20, 2025.
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PROPOSAL 1 – ELECTION OF DIRECTORS
Director Nominees

Director Attributes and Experiences

The Board has identified particular qualifications, attributes, skills and experience that are important to be represented on the Board as

a whole, in light of the Company’s current and expected future business needs. These are summarized in the following table:

QUALIFICATIONS,

ATTRIBUTES, SKILLS

AND EXPERIENCE CONTRIBUTIONS TO BOARD

NO. OF

DIRECTORS

Senior Executive Leadership Senior leadership allows directors to better understand day-to-day and

strategic aspects of a business and to oversee the performance of our

management team

10

Other Public Company Board

Service

Experience as a public company director provides knowledge of corporate

governance and understanding of board accountability and oversight

6

Financial/Accounting High level of familiarity with financial transactions and/or experience in

the preparation and review of financial statements and internal controls

over financial reporting provides background in advising and overseeing

capital structure and accurate reporting

9

Strategy/Business

Development/M&A

Experience with strategy development, including M&A experience, helps

provide oversight of our Company’s strategic planning decisions,

including with respect to significant transactions

10

Risk Management Experience in the identification, assessment and mitigation of risk helps

to assess and provide oversight of potential threats

10

Global/International

Experience

International experience is important for our Board as our business is

global and multicultural, with operations on 5 continents

10

Corporate Governance Experience in corporate governance supports the goal of strong Board

and management accountability, transparency, responsiveness and

protection of shareholder interests

10

Sustainability and ESG Experience with sustainability and ESG matters is important to help drive

long-term value creation and to provide the oversight and ensure

transparency in these areas

7

Technology/Cyber Experience with cybersecurity/technology helps us improve internal

operations and oversee cybersecurity risks and related risks

2
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Director Nominees

Director Nominees

Set forth below is the age, principal occupation and certain other information for each of the nominees for election as a director.

Randall C. Stuewe

Director since 2003

Age: 62

Mr. Stuewe has served as our Chairman and Chief Executive Offi-

cer since February 2003. From 1996 to 2002, Mr. Stuewe worked

for ConAgra Foods, Inc. (“ConAgra”) as executive vice president

and then as president of Gilroy Foods. Prior to serving at ConAgra,

he spent twelve years in management, sales and trading positions

at Cargill, Incorporated. Mr. Stuewe currently serves as a director

and chair of the compensation committee of Teays River Invest-

ments LLC, a privately held agribusiness holding company.

Skills and Qualifications

Mr. Stuewe brings a seasoned set of management and operating

skills to Darling’s Board. The Company believes Mr. Stuewe’s 35

plus years of experience at various agriculture processing busi-

nesses qualifies him to be both Chairman and Chief Executive

Officer.

Charles Adair

Director since 2017

Age: 73

Audit Committee

- Chairman

Nominating and Corporate Governance

Committee

Mr. Adair retired as Vice Chairman at BMO Capital Markets, a

financial services provider. While at BMO Capital Markets,

Mr. Adair was responsible for initiating and negotiating investment

banking transactions in the Food & Agribusiness sectors. Before

joining BMO Capital Markets, he was Senior Vice President and

manager of the Harris Capital Markets Group, also a financial ser-

vices provider, which became the nucleus of the BMO Capital Mar-

kets Chicago office. Prior to BMO, Mr. Adair was Director of North

American Mergers and Acquisitions for the Australian based agri-

business firm Elders Grain, Inc. where he initiated and executed

acquisitions. Early in his career, Mr. Adair held senior positions in

domestic and export cash grain trading, futures trading, and

transportation logistics with Consolidated Grain and Barge Co.

Mr. Adair has also served as an independent director of Aryzta

AG, a public global bakery business based in Zurich, Switzerland,

where he served as chairman of the remuneration committee,

before retiring from the board in 2018. Mr. Adair is currently a

director of a private packaged protein co-manufacturer, a private

consumer food company and a private research commercialization

company focused on innovation in animal agriculture.

Skills and Qualifications

With over 40 years of experience in the global Food & Agribusi-

ness marketplace, advising and consolidating poultry, pork, beef

and by-product recycling companies, in addition to grain proces-

sors, bakery and beverage sectors, Mr. Adair brings specific

industry expertise and financial markets knowledge relevant to

Darling’s global business. In addition, his strong financial back-

ground qualifies him to serve as Chairman and one of the financial

experts of the audit committee and his Master’s Degree from

Michigan State University focused on environmental studies helps

him contribute to our sustainability efforts. Mr. Adair’s financial

acumen and deep industry insights help our Company continue to

drive positive change in the food and agriculture sectors. By

leveraging his expertise, the Company can identify new avenues

for growth, foster strategic partnerships and develop innovative

solutions that prioritize the wellbeing of humans, animals and the

planet.
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Larry A. Barden

Director since 2023

Age: 68

Nominating and Corporate Governance

Committee

Sustainability Committee

Mr. Barden is a retired partner of Sidley Austin LLP, a global law

firm, where he served as Chairman of the Management Commit-

tee from 2014-2022 and as a member of the firm’s Executive

Committee since 1999. During his 40 years of legal practice,

Mr. Barden advised clients across diverse industries on a wide

range of public and private company transactions, both domesti-

cally and cross-border. His principal areas of practice were merg-

ers and acquisitions, corporate finance, regulatory compliance and

strategic counseling/corporate governance. He has extensive

experience working with boards of directors on complex corporate

transactions and governance and compliance matters. Mr. Barden

also serves on the boards of various civic and education-related

organizations.

Skills and Qualifications

As the former Chairman of the Management Committee at a

major, global law firm, Mr. Barden brings to our Board a substan-

tial level of executive management and legal experience, with an

understanding of complex merger and acquisition transactions,

securities law compliance, financing transactions, governance and

other Board-related matters. Mr. Barden also serves as a member

of our nominating and corporate governance and sustainability

committees, where he utilizes his extensive experience in over-

seeing his prior firm’s global governance, human capital, sustain-

ability policies and programs and in counseling companies on

committee related matters, such as compliance, risk oversight

and public policy.

Celeste A. Clark

Director since 2021

Age: 71

Compensation Committee

Sustainability Committee - Chairwoman

Dr. Clark has served as a principal of Abraham Clark Consulting,

LLC, a consulting firm, since November 2011 and consults on

nutrition and health policy, regulatory affairs and leadership

development. Dr. Clark is also an adjunct professor in the Depart-

ment of Food Science and Human Nutrition at Michigan State Uni-

versity, where she has served in such position since January

2012. She previously served as Senior Vice President, Global Pol-

icy and External Affairs of Kellogg Company, a food manufacturing

company, and was the Chief Sustainability Officer until she retired

in 2011. She was a member of the Global Executive Management

Team and had an accomplished career spanning nearly 35 years

in the food industry. At Kellogg Company, she was responsible for

the development and implementation of health, nutrition and reg-

ulatory science initiatives globally to ensure consistency in

approach and implementation. In addition, she also led global cor-

porate communications, public affairs, philanthropy and several

administrative functions. Dr. Clark is currently a member of the

board of directors of Wells Fargo & Company, The Hain Celestial

Group, Inc. and Prestige Consumer Healthcare Inc. She also

serves as a trustee of the W.K. Kellogg Foundation.

Skills and Qualifications

Dr. Clark brings significant industry experience in various nutri-

tion, consumer products, public policy, risk management and gov-

ernance matters to our Board. Dr. Clark’s extensive experience on

sustainability and ESG matters makes her well qualified to serve

as Chairwoman of our sustainability committee and a key

resource for our sustainability efforts. Dr. Clark has served on a

number of public company boards, which have provided her with

a broad understanding of the governance, operational, financial

and strategic issues facing public companies. With her vast knowl-

edge and forward-thinking approach, she brings fresh perspec-

tives to the boardroom on science-based initiatives and navigating

complex sustainability challenges.
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Linda Goodspeed

Director since 2017

Age: 63

Compensation Committee

- Chairwoman

Nominating and Corporate Governance

Committee

Ms. Goodspeed is the retired Chief Operating Officer and a Man-

aging Partner at WealthStrategies Financial Advisors, a registered

investment advisory firm, positions she held from 2007 until her

retirement in 2017, and currently serves as a member of the

board of directors of each of the following companies: AutoZone,

Inc., where she serves on the audit and compensation commit-

tees, and Empower Brands (private). She had served as Senior

Vice President and Chief Information Officer of The ServiceMaster

Company, a provider of home services, from 2011 to 2014. From

2008 to September 2011, Ms. Goodspeed served as Vice Presi-

dent, Information Systems and Chief Information Officer for

Nissan North America, Inc., a subsidiary of Nissan Motor Com-

pany, a global manufacturer of vehicles. From 2001 to 2008,

Ms. Goodspeed served as Executive Vice President at Lennox

International Inc., a global manufacturer of air conditioning, heat-

ing and commercial refrigeration equipment. During the past five

years, Ms. Goodspeed also served as a director of American Elec-

tric Power Company, Inc. and Williams Industrial Services Group

Inc. (f/k/a Global Power Equipment Group Inc.).

Skills and Qualifications

Ms. Goodspeed’s extensive experience in management roles and

as a member of the board of directors of public companies makes

her well qualified to serve as a director on our Board and as the

Chairwoman of our compensation committee. She has held multi-

ple key strategic and operational roles with several large global

companies and in information technology and currently serves on

three other boards of public companies. Ms. Goodspeed was also

a registered investment advisor. Her experience developing and

marketing new customer-facing products and technologies is valu-

able, as the Company continues to roll out new innovative solu-

tions in food, feed and fuel.

Enderson Guimaraes

Director since 2021

Age: 65

Audit Committee

Compensation Committee

In 2017, Mr. Guimaraes retired as the President and Chief Operat-

ing Officer for Laureate Education, Inc., positions he held since

September 2015. Prior to that, from 2012 to July 2015, he served

in various executive roles at PepsiCo, Inc., including Executive

Vice President, Global Categories and Operations from December

2014 through July 2015, Chief Executive Officer of PepsiCo Europe

and Sub-Sahara Africa from September 2012 to December 2014,

and President of PepsiCo Global Operations from October 2011 to

September 2012. In addition, Mr. Guimaraes previously served as

Executive Vice President of Electrolux and Chief Executive Officer

of its major appliances business in Europe, Africa and the Middle

East from 2008 to 2011, and held various leadership positions

during his 10 years at Philips Electronics and also worked in vari-

ous marketing positions at Danone and Johnson & Johnson. He is

also currently serving as Chairman of the Board of Alphia, Inc., a

private pet food contract manufacturing business. During the past

five years, Mr. Guimaraes also served as a director of AutoZone,

Inc.

Skills and Qualifications

Mr. Guimaraes is an experienced executive who has held key

management roles with large global companies and previously

served on the board of one other public company. His experience

in the areas of corporate strategy, operations and P&L responsibil-

ity make him a valuable member of our Board, and he contributes

invaluable perspectives on international businesses gained from

his numerous international senior management positions involving

operations in developed, developing and emerging markets,

including Brazil, where our Company has significant operations.
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Randy L. Hill

Director since 2024

Age: 65

Audit Committee

Sustainability Committee

Since 2021, Mr. Hill has been a partner at Opportune LLP, a busi-

ness advisory firm focused on consulting, outsourcing and invest-

ment banking. Prior to that, Mr. Hill spent over 37 years at KPMG

LLP, where he served in roles of increasing responsibility during

his lengthy tenure as a partner in KPMG’s audit practice, including

serving as Audit Partner-in-Charge in the KPMG Dallas office.

Throughout his career, he has focused on providing business and

accounting advisory services and served as a lead audit partner to

significant public entities in a variety of industries.

Skills and Qualifications

Mr. Hill brings substantial experience in the professional services

industry to the Board, including with respect to complex audit and

accounting matters, development of new accounting standard

implementations and disclosures, corporate governance, initial

public offerings, capital markets transactions and mergers and

acquisitions, as well as expertise advising companies with both

domestic and international operations. Mr. Hill contributes signifi-

cant insight and expertise related to public company financial

matters, including accounting and financial reporting, tax, trea-

sury and capital strategy. Mr. Hill’s strong financial background

also qualifies him to serve as one of the financial experts of the

audit committee.

Gary W. Mize

Director since 2016

Age: 74

Lead Director

Nominating and Corporate Governance

Committee - Chairman

Since October 2009, Mr. Mize has held the position of partner and

owner at MR & Associates, a provider of consulting and advisory

services to agricultural-based businesses. Mr. Mize served as

President of Rawhide Energy LLC, an ethanol company, from April

2007 to April 2009. He also served as non-executive Chairman at

Ceres Global AG, a Canadian public company that serves as a

vehicle for agribusiness investments, from December 2007 to

April 2010. Mr. Mize currently serves as a director of Gevo, Inc.

since 2011, where he currently serves as a member of the audit

committee, the compensation committee and the nominating and

corporate governance committee. In addition, Mr. Mize served as

Global Chief Operating Officer and Executive Director from July

2003 to December 2005 and Non-Executive Director from

December 2005 to December 2006 at Noble Group, Hong Kong.

Previously, he was President of the Grain Processing Group at

ConAgra Foods, Inc., President and Chief Executive Officer of

ConAgra Malt and held various positions at Cargill, Incorporated.

During the past five years, Mr. Mize also served as a director of

Ceres Global AG and United Malt Group Limited.

Skills and Qualifications

Mr. Mize brings international business experience to the Board

having previously held expatriate positions in Switzerland, Brazil

and Hong Kong. His international experience, coupled with more

than 35 years of experience in agribusiness make him a valuable

addition to our Board. In addition, his experience in leading an

ethanol company provides him with knowledge of the intersection

between the agriculture and energy industries, which allows him

to provide meaningful, strategic direction to the Company on a

variety of matters, including with respect to our DGD renewable

fuels joint venture. His experience serving on the boards of direc-

tors of numerous public companies brings to our Board valuable

experience in dealing with the complex issues facing boards of

directors today and makes him duly qualified to serve as our Lead

Director.
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Soren Schroder

Director since 2025

Age: 63

Audit Committee

Compensation Committee

Mr. Schroder served as the Chief Executive Officer and a board

member of Bunge Global SA, a global agribusiness and food com-

pany, from 2013 to 2019. Prior to that, since joining Bunge in

2000, he served in a variety of agribusiness leadership roles at

Bunge in the United States and Europe, including serving as CEO,

Bunge North America from 2010 to 2013, leading Bunge’s busi-

ness operations in the United States, Canada and Mexico. Prior to

joining Bunge, he worked for over 15 years at Continental Grain

Company and Cargill, Incorporated. During the past five years,

Mr. Schroder also served as a director of Tilray, Inc.

Skills and Qualifications

Having spent his career in the agribusiness industry, including as

chief executive officer of Bunge, Mr. Schroder brings to the Board

extensive experience in international operations, management,

commodity markets and risk management, strategy, financial

experience, mergers and acquisitions and governance of a large,

global publicly-traded company.

Kurt Stoffel

Director since 2023

Age: 59

Audit Committee

Sustainability Committee

Mr. Stoffel served as an Executive Partner of L. Stroetmann

Group, a food wholesale and retail, petfood, seeds trading and

real estate development company, from 2018 to 2023. Before, he

had been a member and later Chairman of L. Stroetmann’s Advi-

sory Board for almost 20 years. From 2007 until 2018, Mr. Stoffel

served as the Chief Executive Officer and Chairman of the Execu-

tive Board of SARIA Group, a global company headquartered in

Germany and engaged in the business of converting products of

animal origin and other organic materials into highly valuable and

sustainable ingredients for the food, animal feed, pet food, phar-

maceutical, and energy sector. He previously served as its Chief

Financial Officer and Managing Director from 2002 to 2007 and

took over the responsibility for the Spanish operations of SARIA

Group and for its biodiesel division in this period, becoming the

President of the German Biodiesel Association from 2008 to 2009.

From 1994 to 2001, Mr. Stoffel served in a variety of manage-

ment positions, including the Chief Financial Officer responsible for

two brewery operations, at Oetker Group, an international com-

pany whose business activities include the production of branded

food and beverages, banking, insurance and hotels. He also cur-

rently serves as a Member of the respective Advisory Boards of

AVO Group, a leading spice processing specialist based in

Germany, and FRICKE Group, a global service provider for agri-

cultural machinery also based in Germany.

Skills and Qualifications

Mr. Stoffel brings extensive knowledge of our Company’s busi-

nesses to our Board, having served as the Chief Executive Officer

and Chief Financial Officer of a global company operating many of

the same businesses as our Company. He also brings extensive

experience in global and international business considerations and

provides a valuable global perspective gained as an executive and

board member of companies headquartered outside of the United

States. In addition, his strong financial background provides

financial expertise to the Board, including a deep understanding of

financial statements, corporate finance and accounting and quali-

fies him to serve as one of the financial experts of the audit com-

mittee.
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Director Nomination Process

The Board is responsible for approving nominees for election as direc-

tors. To assist in this task, the nominating and corporate governance

committee is responsible for reviewing and recommending nominees

to the Board. This committee is comprised solely of independent direc-

tors as defined by the rules of the NYSE and the SEC.

The Board has a policy of considering director nominees recommended

by our stockholders. A stockholder who wishes to recommend a pro-

spective Board nominee for the nominating and corporate governance

committee’s consideration can write to the Nominating and Corporate

Governance Committee, c/o Secretary, Darling Ingredients Inc., 5601

N. MacArthur Blvd., Irving, Texas 75038. In addition to considering

nominees recommended by stockholders, our nominating and corpo-

rate governance committee also considers prospective Board nomi-

nees recommended by current directors, management and other

sources. Our nominating and corporate governance committee evalu-

ates all prospective Board nominees in the same manner regardless of

the source of the recommendation.

As part of the nomination process, our nominating and corporate gov-

ernance committee is responsible for reviewing with the Board periodi-

cally the appropriate skills and characteristics required of directors in

the context of the current make-up of the Board. This assessment

includes issues of judgment, diversity, experience and skills. In evalu-

ating prospective nominees, including nominees recommended by

stockholders, our nominating and corporate governance committee

looks for the following minimum qualifications, qualities and skills:

� highest personal and professional ethics, integrity and values;

� outstanding achievement in the individual’s personal career;

� breadth of experience;

� ability to make independent, analytical inquiries;

� ability to contribute to a diversity of viewpoints among board mem-

bers;

� willingness and ability to devote the time required to perform board

activities adequately (in this regard, the committee will consider

the number of other boards of directors on which the individual

serves); and

� ability to represent the total corporate interests of our Company (a

director will not be selected to, nor will he or she be expected to,

represent the interests of any particular group).

Generally speaking, directors are expected to limit the number of

other public company boards (including our Company’s Board) on

which they serve to between one and four or, if the director is serving

as an executive officer of a public company, no more than two boards

of public companies (including our Company’s Board); however, our

nominating and corporate governance committee may consider and

approve exceptions to these board membership guidelines when con-

sidering the characteristics and potential contributions of any candi-

date for the Board. Prior to accepting any position on the board of

directors of any non-profit or for profit organization, a director must

notify our Company’s Secretary and, for any public company board

position, shall obtain approval of the Chairman of our nominating and

corporate governance committee. Our Company’s Audit Committee

members may not sit concurrently on the audit committees of more

than two other public companies, unless the Board determines that

such simultaneous service would not impair the ability of the member

to effectively serve on our audit committee.

When recommending to the Board the slate of director nominees at

the Annual Meeting, the nominating and corporate governance com-

mittee looks to maintain an appropriate balance of tenure, turnover,

diversity and skills on the Board. The Board has established a proven

record of strategic and consistent refreshment, seeking new directors

with appropriate skills, qualifications and backgrounds consistent with

these criteria, with 60% of our director nominees having served on the

Board for four years or less.

CONSIDERATION OF BOARD DIVERSITY

Throughout the director selection and nomination process,
our nominating and corporate governance committee and the
Board seek to achieve diversity within the Board with a broad
array of viewpoints and perspectives that are representative
of our global business. Our nominating and corporate
governance committee adheres to our Company’s philosophy
of maintaining an environment free from discrimination on
the basis of race, color, religion, sex, sexual orientation,
gender identity, national origin, disability, age, veteran
status or any other protected category under applicable law.
This process is designed to provide that the Board includes
members with diverse backgrounds, perspectives and
experience, including appropriate financial and other
expertise relevant to the business of the Company. As set
forth above, our nominating and corporate governance
committee considers diversity as one of a number of factors
in identifying nominees for director. It does not, however,
have a formal policy in this regard, but fully appreciates the
value of Board diversity, as it improves the quality of
dialogue, contributes to a more effective decision-making
process and enhances overall culture in the boardroom. The
committee views diversity broadly to include diversity of
experience, skills, viewpoint, race, ethnicity, gender, cultural
background and age. The committee considers its current
practice to be effective in identifying nominees for director
who have the right mix of professional expertise and skills
with diversity of viewpoints to complement one another
resulting in a balanced Board. Diversity brings great value to
the Board and our Company as it fosters innovation,
creativity and connection to the people we serve.

Please see “Additional Information” in this Proxy Statement for infor-

mation regarding the procedures for nominations of director candi-

dates by stockholders.

Recommendation of the Board

The Board recommends

that stockholders vote

“FOR” each of the

nominees set forth in

Proposal 1.
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OUR MANAGEMENT

Executive Officers and Directors

Our executive officers and directors, their ages and their positions as of March 20, 2025, are as follows. Our executive officers serve at

the discretion of the Board.

NAME AGE POSITION

Randall C. Stuewe 62 Chairman of the Board and Chief Executive Officer

Jeroen Colpaert 49 Executive Vice President – Rousselot

Robert Day 55 Executive Vice President – Chief Financial Officer

Sandra Dudley 52 Executive Vice President – Renewables and Chief Strategy Officer

Matt Jansen 58 Chief Operating Officer – North America

Brandon Lairmore 46 Executive Vice President – Darling U.S. Rendering Operations

Patrick McNutt 65 Executive Vice President – Chief Administrative Officer

Carlos Paz 53 Executive Vice President – Global Risk Management, Ingredients

John F. Sterling 61 Executive Vice President – General Counsel and Secretary

Jan van der Velden 61 Executive Vice President – International Rendering and Specialties

Charles Adair (1) (3) (5) 73 Director

Beth Albright (1) (2) 58 Director

Larry A. Barden (3) (4) 68 Director

Celeste A. Clark (2) (4) 71 Director

Linda Goodspeed (2) (3) 63 Director

Enderson Guimaraes (1) (2) 65 Director

Randy L. Hill (1) (4) (5) 65 Director

Gary W. Mize (3) 74 Lead Director

Soren Schroder (1) (2) 63 Director

Kurt Stoffel (1) (4) (5) 59 Director

1. Member of the audit committee.

2. Member of the compensation committee.

3. Member of the nominating and corporate governance committee.

4. Member of the sustainability committee.

5. In accordance with requirements of the SEC and the NYSE listing

requirements, the Board has designated Messrs. Adair, Hill and

Stoffel as audit committee financial experts.
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For a description of the business experience of Messrs. Stuewe, Adair, Barden, Guimaraes, Hill, Mize, Schroder and Stoffel,

Ms. Goodspeed, and Dr. Clark, see “Proposal 1 – Election of Directors.”

Jeroen Colpaert has served as our Executive Vice President –

Rousselot since January 2023. Since joining Darling Ingredients

in 2014, Mr. Colpaert has held various leadership roles, including

serving as Managing Director of Rendering and Specialties in

Belgium and the Global Food Grade Casings business, where he

oversaw a number of acquisitions and integrations around the

world. Mr. Colpaert has more than 25 years of experience in

operations, business, strategy and leadership and extensive

expertise in rendering operations, including in food-grade protein

production and anaerobic digestion. From 1999 to 2014, he

managed several businesses at a predecessor of Linde Gas. He is

fluent in Dutch, English, French, German and Spanish.

Robert Day has served as Executive Vice President – Chief

Financial Officer since February 26, 2025. Mr. Day joined Darling

Ingredients in August 2023 and served as Executive Vice

President – Chief Strategy Officer until his transition to the CFO

role. Mr. Day joined Darling Ingredients with 30 years executive

management and investment banking experience in agriculture,

soft and energy commodity industries. Prior to Darling

Ingredients, beginning in January 2023, he served as a partner

at Ascendant Partners, an investment bank and advisory firm,

where he was licensed with FINRA as a registered investment

banking representative. From 2015 to 2022, Mr. Day was with

Ceres Global Ag Corp., where he served as CEO and a member of

the board from 2016 to 2022. Prior to that, he was Managing

Director Asia at ED&F Man; and he held a variety of executive

and senior management roles in Asia, Latin America and the

United States over 19 years with Cargill, Incorporated. Mr. Day

holds an MBA from St. Thomas University and a bachelor’s

degree from the University of Minnesota.

Sandra Dudley has served as our Executive Vice President –

Renewables and Chief Strategy Officer since February 26, 2025.

Prior to that, she served as Darling Ingredients’ Executive Vice

President – Renewables and U.S. Specialty Operations from

October 2021 to February 2025, Senior Vice President –

Renewables and Strategy from January 2020 to September 2021,

and as Vice President – Strategic Planning & Business

Development from 2015 to January 2020. She also currently

serves on the board and as the Chairman and President of

Diamond Green Diesel. Ms. Dudley began her career in 1995 at

Professional Research Consultants, Inc., analyzing trends in the

health care market. From 1998 to 2004 she worked at ConAgra

Foods Inc., serving in both strategy and financial roles. From

2004 to 2015 she worked at Tenaska Marketing Ventures, a top

natural gas marketer, where she analyzed long-term deals,

developed deal structures, and traded natural gas.

Matt Jansen has served as Chief Operating Officer, North

America since May 2023, and has more than 30 years of

executive management experience in the global agri/food

industry. Mr. Jansen joined Darling Ingredients from StepStone

Group Inc., a global investment firm, where he served as Senior

Managing Director from 2020 to May 2023. From 2017 to 2019,

he served as Chief Executive Officer of Saudi Arabia Agriculture

and Livestock Investment Company, an agricultural investment

Company. Prior to that, he served as Chief Executive Officer of

COFCO International, the overseas agriculture business platform

for COFCO Corporation, China’s largest food and agriculture

company. Mr. Jansen also served in a number of executive roles

at ADM including Chief Risk Officer and Senior Vice President;

President of ADM Global Oilseeds; President ADM Grain Group;

and President ADM Brazil.

Brandon Lairmore has served as our Executive Vice President –

Darling U.S. Rendering Operations since July 2023. Mr. Lairmore

joined Darling Ingredients in 2016 and served as Senior Vice

President—North Central Region from 2018 to 2023 and Regional

Vice President—Great Lakes Region from 2016 to 2018.

Mr. Lairmore’s career in the rendering industry began in 1999 at

Tyson Foods, where he worked for more than a decade in

numerous operational leadership roles. From 2010 to 2011,

Mr. Lairmore worked as a Plant Manager at Protein Products. In

2011, he joined Pilgrim’s as General Manager of the Mount

Pleasant, Texas, Protein Conversion Facility until 2013 when he

assumed the role of Pilgrim’s Director of Protein Conversion

Business Unit until 2016. Mr. Lairmore holds a bachelor’s degree

in agricultural, food and life sciences from the University of

Arkansas and a master’s degree in business administration from

William Woods University.

Patrick McNutt has served as our Executive Vice President and

Chief Administrative Officer since October 2022. He joined

Darling Ingredients in 2000 as Director, Safety Management.

After successfully leading numerous projects in fleet and logistics,

he became Vice President, Fleet Operations in 2010. Prior to

joining Darling Ingredients, Mr. McNutt served in several

operations and leadership roles for Coca Cola and Argonaut

Insurance Company. He is a veteran of the U.S. Navy, having

served on the USS John Adams, a ballistic missile submarine. He

also served as an adjunct professor of management and

leadership at Dallas Baptist University for 15 years.

Carlos Paz has served as our Executive Vice President, Global

Risk Management, Ingredients since January 2025. He joined

Darling Ingredients from Ceres Global Ag Corp., where he served

as President and CEO from August 2022 to December 2024, and

Vice President and Commercial Director from 2020 to August

2022. From June 2018 to 2020, he served as Vice President,

Agricultural Trader with Freepoint Commodities. Prior to that, Mr.

Paz held a variety of senior management roles in Europe, Mexico

and the United States over 23 years with Cargill, Incorporated.

Mr. Paz holds a bachelor’s degree in General Business

Management and Agricultural Economics from Kansas State

University.

John F. Sterling has served as our Executive Vice President –

General Counsel and Secretary since August 2007. From 1997 to

July 2007, Mr. Sterling worked for Pillowtex Corporation, where

he served as Vice President, General Counsel and Secretary since

1999. Mr. Sterling began his career with the law firm of

Thompson & Knight LLP, where he was a member of the firm’s

corporate and securities practice area.

Jan van der Velden has served as our Executive Vice President

– International Rendering and Specialties since October 2017. He

has served in a number of different capacities for Darling

Ingredients International (formerly known as VION Ingredients)

since June 1989. Most recently, he has served as the Executive

Vice President – ERS from January 2014 to October 2017,

Managing Director of ERS for VION Ingredients from March 2012

to January 2014, and the Vice President Raw Materials &

Logistics for VION Ingredients from January 2001 to March 2012.

From May 2005 to March 2012, he also served as the managing

director of VION Ingredients Germany. He also served as a

member of the board of VION Ingredients.
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MIX OF SALARY AND INCENTIVE AWARDS (AT TARGET) 38

COMPONENTS OF FISCAL 2024 EXECUTIVE COMPENSATION PROGRAM 38

OTHER FEATURES OF OUR COMPENSATION PROGRAM 46

The following discussion and analysis contains statements regarding future individual and Company performance targets and goals.

These targets and goals are disclosed in the limited context of our Company’s compensation programs and are not statements of

management’s expectations or estimates of results or other guidance.

Our Compensation Discussion and Analysis describes the key features of our executive compensation program and the compensation

committee’s (the “committee’s”) approach in deciding fiscal 2024 compensation for our named executive officers (also referred to as

our NEOs):

NAME TITLE

Randall C. Stuewe Chairman and Chief Executive Officer

Brad Phillips Former(1) Executive Vice President — Chief Financial Officer

Matt Jansen Chief Operating Officer — North America

Jan van der Velden Executive Vice President — International Rendering and Specialties

John F. Sterling Executive Vice President — General Counsel and Secretary

1. On December 12, 2024, Mr. Phillips notified the Company that effective June 15, 2025 he will retire from the Company. Mr. Phillips served as the

Company’s Chief Financial Officer until February 26, 2025, at which time Robert Day assumed this position. Mr. Phillips will continue in a

non-executive officer role through his retirement date to assist Mr. Day in his transition to the Chief Financial Officer role.

All of our NEOs are based in the United States, except for Mr. van der Velden, who is based in Europe at our corporate offices in Son,

the Netherlands. Mr. van der Velden’s non-equity compensation is denominated in euros and translated into U.S. dollars in this Com-

pensation Discussion and Analysis at the average exchange rate during 2024 of 1.0823 U.S. dollars per euro.

Executive Overview

COMPANY PERFORMANCE HIGHLIGHTS

Our Business

Our Company is the world’s largest publicly traded company recycling and repurposing materials from the animal agriculture and food

industries, and transforming them into hundreds of valuable ingredients that the world depends on daily. The Company operates over

260 facilities in more than 15 countries and repurposes approximately 15% of the world’s meat industry waste streams into value-

added ingredients, such as food for livestock, pets and people; gelatin and collagen for human health and wellbeing; low-emission fuel

for cars, trucks and planes; and renewable energy to power homes and businesses. In the meat production process, only about 50% of

an animal makes it to the dinner plate, while the other 50% requires innovative solutions to avoid landfills or incineration. That’s where

we come in. First, we collect material from the animal agriculture and food industries, helping these industries be more sustainable by

providing an alternative to landfilling and incineration. Next, we separate the materials into fats and proteins, and also extract water –

treating and returning more water back to the environment than we use. And finally, we create the highest value for our fats and pro-

teins, which go on to nourish people, feed animals and crops, and fuel the world with renewable energy. Through Diamond Green Diesel

(“DGD”), our 50/50 joint venture with Valero Energy Corporation, we produce renewable diesel and sustainable aviation fuel (“SAF”)

predominately from waste fats and oils. DGD is North America’s largest renewable diesel manufacturer, with the capacity to produce

approximately 1.2 billion gallons of renewable fuels annually. In addition, DGD is one of the world’s largest producers of SAF, with a

capacity to produce approximately 235 million gallons annually. Both renewable diesel and SAF are biomass-based fuels that are inter-

changeable with petroleum-based diesel fuel or conventional jet fuel, as the case may be, but have a carbon lifecycle low enough to

meet the most stringent low-carbon fuel standards, reducing Greenhouse Gas emissions by up to 80% as compared to traditional fossil

fuel. DGD produces renewable diesel and SAF from animal fats, used cooking oil, inedible corn oil, soybean oil, or other feedstocks that

become economically and commercially viable.
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Our operations are organized into three segments: Feed Ingredients, Food Ingredients and Fuel Ingredients. Our Fuel Ingredients seg-

ment includes our share of the results of our equity investment in DGD.

2024 Business Highlights

As highlighted below, despite a challenging operating environment

in 2024, we delivered strong results, while completing construc-

tion at DGD of an SAF production unit, on time and under budget,

introducing an exciting new collagen peptide product and paying

down a meaningful amount of debt.

2024 COMPANY PERFORMANCE HIGHLIGHTS

Key Operating Accomplishments

� Finished fiscal 2024 with net income of $278.9 million, or $1.73

per GAAP diluted share.

� Finished fiscal 2024 with combined adjusted EBITDA of

$1.08 billion.*

� DGD sold a record 1.25 billion gallons of renewable diesel for

2024 and distributed $359.6 million in cash dividends to the

joint venture partners ($179.8 million our Company’s share),

while at the same time completing construction of the SAF pro-

duction unit at the Port Arthur, Texas plant, and finishing the

year debt free.

* Combined adjusted EBITDA is a non-GAAP financial measure. Please

see Appendix A for a reconciliation of combined adjusted EBITDA to

our most closely comparable measure for GAAP purposes.

Growth Achievements

� Completed and started up the DGD SAF unit which has a pro-

duction capacity of approximately 235 million gallons of SAF

annually and provides DGD with a first mover position in the

growing SAF market.

� Closed on the acquisition of Miropasz Group, a leading Polish

rendering company that provides us with additional low carbon

feedstocks to produce renewable fuels.

� Introduced Nextida™, an innovative platform of specific collagen

peptide compositions designed to deliver targeted health and

wellness benefits that go beyond those traditionally associated

with collagen. In October 2024, the Company launched the first

of such active collagen peptides called Nextida™ GC, that tar-

gets the post-meal glucose spike in healthy individuals.

Other

� Paid down $353.4 million in debt, improving our financial lever-

age ratio to 3.68X.

� Returned approximately $34.3 million of capital to stockholders,

buying back 958,953 shares of our common stock.

� Set an emissions target to reduce our Scope 1 and Scope 2

emissions.

Pay for Performance

The committee seeks to align executive pay with long-term returns to stockholders by designing our executive compensation program

to reward corporate, business unit and individual performance primarily based on the following three factors:

� Sustainable long-term growth, both organically and acquisitively, that strengthens our global portfolio while navigating commodity

and consumer cycles and maintaining a robust balance sheet;

� Our effectiveness in deploying capital when compared to our Performance Peer Group; and

� The total shareholder return of our Company as compared to our Performance Peer Group.
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Pricing of our finished products is heavily influenced by global grain and oilseed supplies, meat production trends, crude oil pricing and

foreign currency values. We operate a diversified portfolio and platform focused on creating long-term value for our stockholders.

Nevertheless, deflationary cycles within the global commodity markets can have a significant impact on the price of our common stock,

as it did in 2024. As such, we believe that the current best indicator of our long-term performance versus our Performance Peer Group

is a comparison of how competitively we deploy capital versus our Performance Peer Group as measured by a return on capital stan-

dard. The other primary factor in aligning our pay and performance is whether we have delivered strong earnings as measured by

adjusted EBITDA, which is also the numerator for our return on capital calculation.

Performance against pre-established adjusted EBITDA goals was a key element of our 2024 annual incentive plan. Historically, we have

used key acquisitions and joint venture projects to transform our platform and build future value through segment and product diversi-

fication and global expansion. Adjusted EBITDA exceeding that of the median of our Performance Peer Group will result in greater

annual incentive plan payouts, while shortfalls in adjusted EBITDA will result in below target payouts. As the chart below indicates, our

CEO’s total realizable compensation is well-aligned with our adjusted EBITDA performance.
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YEAR 2020 2021 2022 2023 2024

CEO Pay Measure:

Realizable Pay 1-Year $13,799 $ 8,674 $ 8,022 $7,950 $6,018

% Change -37% -8% -1% -24%

Absolute Performance Measure:

Combined Adjusted EBITDA (non-GAAP) $ 841.5 $1,234.8 $1,541.0 $1,611.9 $1,079.8

NOTES:

Combined Adjusted EBITDA (non-GAAP) includes our Adjusted EBITDA plus our share of the DGD joint venture Adjusted EBITDA. See Appendix A for a

reconciliation of Combined Adjusted EBITDA to our most closely comparable measure for GAAP purposes.

Realizable pay reflects the actual cash and intrinsic value of equity incentives awarded in a given year, using the stock price at the end of the year. For

example, for 2024, realizable pay equals (i) base salary plus (ii) annual incentives earned for 2024 performance plus (iii) time vested restricted stock units

(“RSUs”) granted on January 3, 2024 and shares of our common stock to be issued in the first quarter of 2027, assuming target performance share unit

(“PSU”) performance for 2024 to 2026 for PSUs awarded on January 3, 2024, plus (iv) the reported Summary Compensation Table values for Change in

Pension Value and Non-Qualified Deferred Compensation Earnings and All Other Compensation for 2024.
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We have used a return on capital standard as the performance measure under our long-term incentive (“LTI”) program since 2010. As

in 2023, for 2024, we used return on gross investment (as defined, “ROGI”) as the performance metric for our LTI program, together

with a relative total shareholder return (“TSR”) modifier. The committee believes that ROGI is a standard metric that enables a focus on

the value of a particular asset and the working capital needed to operate that asset. Our return on capital targets are set to reflect the

median historical performance levels for our Performance Peer Group. The following chart shows that by aligning our executive com-

pensation with adjusted EBITDA and capital deployment performance, with a TSR modifier, the realizable pay levels provided by our

executive compensation program to our CEO are well-aligned to our stock price performance over the long-term:
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2019 2019 2020 2021 2022 2023 2024

CEO Pay Measure:

Realizable Pay 1-Year $13,799 $ 8,674 $ 8,022 $ 7,950 $ 6,018

% Change -37% -8% -1% -24%

TSR Index Measure:

1-Year TSR Indexed to 2019=100 100.0 206.00 247.46 223.54 178.00 119.50

1-Year TSR % 106.0% 20.1% -9.7% -20.4% -32.9%

NOTES:

TSR performance is indexed to 2019, where 2019 equals 100 on the Index.

Realizable pay reflects the actual cash and intrinsic value of equity incentives awarded in a given year, using the stock price at the end of the year. For

example, for 2024, realizable pay equals (i) base salary plus (ii) annual incentives earned for 2024 performance plus (iii) time vested RSUs granted on

January 3, 2024 and shares of our common stock to be issued in the first quarter of 2027, assuming target PSU performance for 2024 to 2026 for PSUs

awarded on January 3, 2024, plus (iv) the reported Summary Compensation Table values for Change in Pension Value and Non-Qualified Deferred

Compensation Earnings and All Other Compensation for 2024.

The committee believes that our executive compensation program effectively aligns pay with performance based on the key factors dis-

cussed above, thereby aligning executive pay with returns to stockholders and creating a sustainable, long-term value proposition for

our stockholders.
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STOCKHOLDER ENGAGEMENT PROCESS AND SAY ON PAY ADVISORY VOTE RESULTS

Our Board and management team take a long-term view toward stockholder engagement and recognize that solicitation and considera-

tion of stockholder feedback are critical to maintaining good corporate governance practices and remaining responsive to the priorities

of our stockholders. Throughout the year we engage with stockholders who collectively represent a significant portion of our outstand-

ing shares of common stock on topics of importance to both our Company and stockholders. In addition to discussing our business

results, initiatives and capital structure, we engage on other matters, such as governance practices, including executive compensation,

Board composition and refreshment and environmental, social and other sustainability topics. This engagement is conducted through a

number of different forms, including in-person and virtual meetings, quarterly investment calls and other investor conferences and pre-

sentations. In addition, members of the committee and management conduct an annual outreach to stockholders. In this regard, in

2024, we reached out to stockholders representing approximately 55% of the outstanding shares of our common stock and held direct

conversations with every stockholder who responded to our engagement request. Overall, we spoke with stockholders representing

approximately 17% of our outstanding shares, with the chair of the committee leading the discussions and with the chair of the sus-

tainability committee participating in certain discussions. Stockholders are also provided an annual opportunity to provide feedback

through an advisory say on pay vote on executive compensation. At our 2023 and 2024 Annual Meetings, approximately 95.1% and

94.3%, respectively, of the votes cast were in favor of the advisory vote to approve executive compensation. Our discussions with

stockholders, together with the 2023 and 2024 say on pay results, indicated strong support for our executive compensation program

and influenced the committee’s decision to maintain a consistent overall approach for 2024 and 2025. Stockholder engagement and the

outcome of the say on pay vote results will continue to inform future compensation decisions.

BEST PRACTICES AND GOOD GOVERNANCE

The committee regularly reviews trends in executive compensation and pay-related governance policies and takes into account say on

pay results and stockholder feedback to evaluate whether our executive compensation program continues to follow best practices

aligned to long-term stockholder interests. Our executive compensation practices include the following, each of which the committee

believes reinforces our executive compensation objectives:

✓ WHAT WE DO

✓
Significant portion of compensation is pro-
vided in the form of variable and perfor-
mance-based incentives

Consistent with the goal of creating a performance-oriented environment that
aligns with value delivered to stockholders. For the CEO, 86% of annual tar-
get total direct compensation is variable and predominantly performance-
based.

✓
Alignment of pay and performance based on
measurable goals for both annual and long-
term awards

Annual incentive awards are based on internal adjusted EBITDA goals which
are informed by peer group performance levels and the committee’s review of
strategic, operational and personal goals. PSUs are earned based on three-
year, forward-looking average ROGI goals relative to peer companies, with a
relative TSR modifier.

✓ Balanced mix of awards tied to annual and
long-term performance

For the CEO, target annual incentive award opportunity and target long-term
incentive award opportunity represent 21% and 65% of annual target total
direct compensation, respectively. 100% of annual and long-term awards for
NEOs are variable and predominantly performance-based.

✓ Balance of metrics designed to reduce risk

We believe that the mix of annual and long-term incentive metrics promotes
growth without excessive risk-taking and balances absolute vs. relative met-
rics, financial, operational and stock performance metrics, and corporate vs.
business unit vs. individual goals.

✓ Targeted pay at 50th percentile of peers Committee targets annual total direct compensation at the 50th percentile of
peers for commensurate performance.

✓ Benchmark peers of similar revenues and
business complexities

Committee benchmarks our executive compensation program and reviews the
composition of our peer groups annually with the assistance of an indepen-
dent compensation consultant.

✓ Maximum payout caps for annual cash
incentive compensation and PSU awards

Committee establishes a maximum limit on the number of PSUs and the
amount of annual cash incentives that can be earned.

✓ Include “double-trigger” change of control
provisions in equity awards

Award agreements provide for vesting following a change of control only if
there is also an involuntary termination of employment without cause or a
resignation for good reason (double-trigger), provided that the awards are
assumed or replaced by the acquirer.

✓ Robust stock ownership and retention policy

CEO must hold at least 5x base salary in our common stock; other NEOs must
hold at least 2.5x base salary. Executives are also required to hold at least
75% of the after-tax shares of our common stock received through incentive
awards until the ownership requirement is met.
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✓ WHAT WE DO

✓ Compensation recoupment (clawback) poli-
cies

We have a policy for mandatory recovery of erroneously awarded annual or
long-term incentive compensation based on achievement of financial results
that were subsequently restated. We also have a supplemental policy for
recoupment of all cash and equity incentives for certain misconduct.

✓ Retention of an independent compensation
consultant to advise the committee

Compensation consultant (Meridian Compensation Partners) provides no other
services to the Company.

X WHAT WE DON’T DO

x No change of control excise tax gross-ups Consistent with our focus on a performance-oriented environment and com-
mitment to best practices aligned to long-term stockholder interests.

x No excessive perquisites

We offer only limited benefits as required to remain competitive and to attract
and retain highly-talented executives or, in the case of relocation benefits, as
an inducement for an executive to join the Company or relocate at our
request.

x No guaranteed annual salary increases or
bonuses

For NEOs, annual salary increases are based on evaluations of individual per-
formance, market data and economic conditions, while their annual cash
incentives are tied to corporate and individual performance.

x No dividend payouts on unvested RSUs or
unearned PSUs

Dividend equivalents are accrued, but not paid on RSUs or PSUs until vesting.

x No supplemental executive retirement plans Consistent with our focus on a performance-oriented environment; reasonable
and competitive retirement programs are offered.

x
No discounted stock options, reload stock
options or stock option re-pricing without
stockholder approval

Consistent with our focus on a performance-oriented environment and com-
mitment to best practices aligned to long-term stockholder interests.

x

No short-term trading, short sales, transac-
tions involving derivatives, hedging or
pledging transactions for directors, execu-
tive officers and employees

Consistent with our focus on a performance-oriented environment and com-
mitment to best practices aligned to long-term stockholder interests.

EXECUTIVE COMPENSATION HIGHLIGHTS

The committee has designed our executive compensation program to deliver pay in alignment with corporate, business unit and indi-

vidual performance. A participant’s annual target total direct compensation is comprised of base salary, an annual cash incentive award

and long-term incentive awards. A large portion of the annual target total direct compensation is “at-risk” through long-term equity

awards and annual cash incentive awards. These awards are linked to actual performance and include a significant portion of equity.

See charts on page 38 for more information regarding the target annual compensation mix for our CEO and other NEOs.

Fiscal 2024 Compensation Actions at a Glance

A substantial amount of the NEOs’ fiscal 2024 compensation was in the form of annual and long-term incentives, providing, as in prior

years, a strong incentive to increase stockholder value. 86% of our CEO’s and an average of 71% of the other NEOs’ annual target total

direct compensation was variable, with a substantial portion of that being performance-based. The following summarizes the commit-

tee’s key compensation decisions for the NEOs for fiscal 2024:

� Base Salary: For 2024, the committee conducted a review of the base salaries of each of the NEOs, taking into account market data

supplied by the committee’s independent compensation consultant. Based on this review, each of the NEOs received an increase in

base salary for 2024, except for Mr. Stuewe, who received an increase in target LTI value rather than annual base salary, thereby

increasing the “at-risk” portion of his annual total direct compensation and further aligning it with the interests of our stockholders.

For more information see “Components of Fiscal 2024 Executive Compensation Program – Base Salary” below.

� Annual Incentive Bonus: In fiscal 2024, the Company’s global adjusted EBITDA was below the global adjusted EBITDA threshold

required under the annual incentive program, so no payouts were made to our NEOs, or other program participants, with respect to

the portion of the annual incentive bonus contingent on achievement of the global adjusted EBITDA goal. Mr. van der Velden’s

regional/business line did, however, achieve adjusted EBITDA above its required threshold that resulted in an award payout to

Mr. van der Velden on this portion of his adjusted EBITDA performance goal. Each of our NEOs achieved a substantial amount of their

strategic, operational and personal (“SOP”) goals, and therefore did earn the portion of the annual incentive bonus based on achieve-

ment of the SOPs. As a result, Mr. Stuewe earned a 2024 annual incentive bonus equal to 32% of his target bonus opportunity and

the other NEOs earned payouts ranging from 33% to 65% of their target bonus opportunities. For more information see “Components

of Fiscal 2024 Executive Compensation Program – Annual Incentive Compensation” below.
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� Long-Term Incentive (“LTI”) Awards: LTI awards had a target grant date value of 65% of the annual target total direct compen-

sation for our CEO and 43% of the annual target total direct compensation for our other NEOs and were delivered through a target

value mix of PSUs (60%) tied to three-year, forward-looking performance and time-based RSUs (40%). For more information see

“Components of Fiscal 2024 Executive Compensation Program – Long-Term Incentive Compensation” below.

These compensation decisions are discussed in more detail in this Compensation Discussion and Analysis and shown in the 2024 Sum-

mary Compensation Table and 2024 Grants of Plan-Based Awards Table that follow.

Compensation Program Objectives and Philosophy

The committee has designed our executive compensation program to serve several key objectives:

� attract and retain superior executive talent in key positions, with compensation opportunities that are market competitive by gener-

ally setting target levels of annual total direct compensation opportunity for the NEOs at or near the 50th percentile of target total

compensation for similarly-situated executives at an identified group of peer companies that are viewed as similar to us;

� reward the achievement of specific annual, long-term and strategic goals; and

� align the interests of our NEOs with those of our stockholders by placing a significant portion of annual total direct compensation at

risk, and rewarding performance that exceeds that of our peer companies, through the use of equity-based LTI awards and a share

ownership and retention policy, with the ultimate objective of improving stockholder value over time.

In the chart below, we have summarized how the 2024 executive compensation program supports these executive compensation pro-

gram objectives.

OBJECTIVE HOW WE MET THIS OBJECTIVE IN 2024

Attract and retain superior executive talent

in key positions, with compensation oppor-

tunities that are competitive relative to the

compensation offered to similarly-situated

executives at companies viewed as similar

to us.

� Designed the executive compensation program to provide a mix of base salary, tar-

get annual cash incentive awards and target LTI award values that are aligned with

the program’s principles and objectives and is competitive with the target compensa-

tion levels offered by our Pay Levels Peer Group (as defined on page 36 of this Proxy

Statement).

Reward the achievement of specific annual,

long-term and strategic goals.

� Provided substantial amount (86% in the case of the CEO and 71% in the case of the

other NEOs) of annual target total direct compensation in variable and predominantly

performance-based incentive awards tied to the achievement of annual, long-term,

and strategic goals or, in the case of RSUs, stock price performance.

� Provided challenging upside opportunities on annual and long-term incentive com-

pensation for exceeding target goals, balanced with reductions from target opportu-

nities for performance below target goals.

� Tied payouts under the annual incentive plan to corporate and/or regional/business

line financial objectives, as well as strategic, operational and personal goals, to focus

executives on areas over which they have the most direct impact, while continuing to

motivate decision-making that is in the best interests of our Company as a whole.

� Based annual incentive awards primarily on quantifiable performance goals estab-

lished by the committee at the beginning of the fiscal year, with payouts determined

only after the committee reviews and certifies performance results. PSUs granted as

part of LTI are tied to three-year, forward-looking performance with vesting based on

actual performance against goals established at the beginning of the performance

period.

Align the interests of our NEOs with those

of our stockholders by rewarding perfor-

mance that exceeds that of our peer com-

panies, through the use of equity-based LTI

awards and a share ownership and reten-

tion policy, with the ultimate objective of

improving stockholder value over time.

� Tied payout of PSUs granted to our NEOs as part of LTI to three-year, forward-

looking performance based on average ROGI with a TSR modifier, both relative to

our Performance Peer Group, while RSUs granted as part of LTI directly align with

value delivered to our stockholders.

� Continued our stock ownership policy with guidelines of 5x annual base salary for the

CEO and 2.5x annual base salary for the other NEOs.

� Continued our stock retention policy whereby each NEO must retain at least 75% of

the after-tax shares of our common stock received through incentive awards until the

NEO is in compliance with our stock ownership guidelines.
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ROLES OF COMPENSATION COMMITTEE, MANAGEMENT AND INDEPENDENT CONSULTANTS

Compensation Committee

The committee has primary responsibility for overseeing our exec-

utive compensation program. The Board appoints the members of

the committee. Additionally, the Board has determined that each

member of the committee meets the applicable requirements for

independence established by applicable SEC rules and the listing

standards of the NYSE. The committee:

� oversees our various compensation plans and programs and

makes appropriate design decisions;

� retains responsibility for monitoring our executive compensation

plans and programs for adherence to our Company’s compensa-

tion philosophy and objectives;

� determines the appropriate compensation levels for all execu-

tive officers, including the NEOs;

� determines stock ownership and retention guidelines for our

Company’s directors and executive officers and monitors com-

pliance with such guidelines; and

� monitors compensation and regulatory developments and

trends and provides oversight for our Company’s compliance

with policies, rules, and regulations applicable to its compensa-

tion program.

The committee meets on a regular basis, including, as appropri-

ate, without members of management present. The committee’s

duties and responsibilities are described in its charter, which can

be found on our website at

https://www.darlingii.com/sustainability/governance. The com-

mittee and the Board periodically review and, as appropriate,

revise the charter.

As provided by its charter and discussed in greater detail below,

the committee engages an independent compensation consultant

to advise it on the design of our executive compensation program.

As in the prior year, the committee engaged Meridian Compensation

Partners (“Meridian”) to advise it in connection with the 2024 execu-

tive compensation program. To determine the appropriate compensa-

tion levels, the committee considers, in conjunction with information

on market pay levels, practices and trends from Meridian:

� Total compensation paid to the NEOs, including retirement and

post-retirement benefits and fringe benefits;

� Our Company’s long-term and short-term strategic and financial

objectives;

� Our Company’s performance, the industries in which we oper-

ate, the current operating environment, our relative total share-

holder return performance and market compensation for

similarly-situated executives; and

� How to balance short-term and long-term compensation to pro-

vide fair near-term compensation, to align executive pay with

long-term stockholder value, and to avoid structures that would

encourage excessive risk-taking, which includes a formal com-

pensation risk assessment process developed with its indepen-

dent compensation consultant.

The committee periodically reviews our executive compensation

program to evaluate whether it remains competitive and provides

the proper balance between cash and equity, and between short-

term and long-term incentive compensation. The committee’s

regular analysis and refinement of the compensation program

helps ensure continued alignment of the elements of the compen-

sation program with our Company’s business strategy and stock-

holder interests. During this process, the committee:

� Evaluates the design of our compensation program to align pay

and performance;

� Evaluates the executive compensation policies to support a con-

tinued nexus between executive compensation and the creation

of stockholder value;

� Seeks to maintain the competitiveness of our Company’s com-

pensation programs, including comparing the annual total direct

compensation paid by our Company with that of our Pay Levels

Peer Group;

� Considers feedback received from our stockholders during our

stockholder outreach efforts in which the committee chair par-

ticipates;

� Consults as needed with its independent compensation consul-

tant to review and refine the elements of our compensation pro-

grams to align with our stated objectives and the Company’s

compensation philosophy; and

� Takes into consideration appropriate corporate acquisitions and

material investments, if any, and the resulting impact on the

size and complexity of our Company’s business.

The committee also administers the Company’s compensation

recoupment (clawback) policies.

In addition to its responsibilities for executive compensation plans

and programs, the committee also reviews and evaluates from

time to time our non-employee director compensation plans, poli-

cies and programs and reports its findings to the nominating and

corporate governance committee.

Role of Chief Executive Officer

The committee annually evaluates the performance of the Chief

Executive Officer who, in turn, on an annual basis, reviews the

performance of his direct reports, which include each of the NEOs

other than himself. The Chief Executive Officer presents his con-

clusions and recommendations with respect to performance and

pay, including recommendations with respect to base salary

adjustments and level of achievement of incentive goals, to the

committee. The committee considers this information and then

exercises its judgment in adopting or modifying any recom-

mended adjustments or awards to be made to the NEOs.
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Use of an Independent Compensation Consultant

The committee’s charter allows the committee to engage an independent compensation consultant to advise the committee on

the design of our executive compensation program. As in the prior year, for fiscal 2024, the committee engaged Meridian, an indepen-

dent executive compensation consulting firm, to counsel the committee on various matters relating to the development of our 2024

executive compensation program.

Meridian is engaged directly by, and is fully accountable to, the committee. The committee has determined, after considering indepen-

dence factors provided by the SEC and the NYSE, that Meridian does not have any conflicts of interest that would prevent it from pro-

viding objective advice.

Use of Peer Companies in Setting Executive Compensation and Measuring Performance

Purpose

The committee uses peer groups for the following purposes:

� To assess the Company’s performance with respect to annual

and long-term incentive plans; and

� To assess executive compensation opportunities.

For purposes of making decisions with respect to the 2024 execu-

tive compensation program, we again used two different peer

groups to evaluate the competitiveness of pay levels and to

establish performance standards. The committee believes that it is

appropriate to use companies that are generally similar in size to

our Company for pay comparisons (the “Pay Levels Peer Group”).

For performance comparisons, however, the committee believes it

is appropriate to use a broader peer group that is not limited by

size or location to set the standards for long-term incentive plan

performance, as company size and location do not materially

influence performance comparisons (the “Performance Peer

Group”). Although the committee is referencing two different peer

groups, there is substantial overlap between the peer groups due

to 12 companies being present in both peer groups, as shown in

the table that follows.

The committee uses competitive pay information derived from the

Pay Levels Peer Group to generally inform its compensation deci-

sions, but does not formulaically benchmark based on this data.

The committee generally sets target levels of annual total direct

compensation for the NEOs at or near the 50th percentile of tar-

get total compensation levels offered to similarly-situated execu-

tives at the peer companies. Variations from the 50th percentile

level may occur due to the experience level of the individual and

market factors, as well as performance that is significantly above

or below goals.

Our Company has a unique variety of product offerings and

derives income from disparate industries. Therefore, it is difficult

to establish a group of peer companies for measuring the compet-

itiveness of our compensation opportunities and for measuring our

relative business performance. In particular, it is challenging to

identify appropriate peers for our business performance among

companies in our S&P 8-digit and 6-digit Global Industry Classifi-

cation Standard (“GICS”) codes, as many of the companies in

those GICS codes that are of roughly similar size manufacture,

market and distribute food for human consumption. These com-

panies typically use agricultural commodities as ingredients in

their products, and as a result these companies would generally

experience reduced performance when these commodity prices

rise. In contrast, our products are ingredients that our customers

use in their products, and are not generally for human consump-

tion. Our product prices generally track the performance of an

identified group of agricultural commodities. As those agricultural

commodities prices rise, our financial performance will generally

improve, and conversely, as those commodities prices fall, our

financial performance will generally be negatively impacted. As a

result, our Company tends to operate in opposite economic cycles

from many of the other food or agricultural-related companies in

our general GICS codes.

In light of these challenges, the committee uses two peer groups

– one to assess the Company’s performance with respect to

annual and long-term incentive plans (the Performance Peer

Group) and a second to assess executive compensation opportu-

nities (the Pay Levels Peer Group). The committee reviews the

peer groups annually, with input from its independent compensa-

tion consultant, to determine whether any changes should be

made to the members of the peer groups. As a result of this

review, the committee determined that the composition of the

peer groups was still appropriate, and no changes were made for

fiscal 2024.
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Accordingly, the members of the Performance Peer Group and the Pay Levels Peer Group for fiscal 2024 remained as follows:

PERFORMANCE PEER GROUP ONLY OVERLAP IN BOTH PEER GROUPS PAY LEVELS PEER GROUP ONLY

Archer-Daniels-Midland Company

Bunge Limited

DSM-Firmenich (f/ka/ Koninklijke DSM

N.V.)

FutureFuel Corp.

Maple Leaf Foods Inc.

Neste Oyj

REX American Resources Corporation

Sensient Technologies Corporation

Tate & Lyle plc

Tyson Foods, Inc.

Celanese Corporation

Clean Harbors, Inc.

Corteva, Inc.

FMC Corp.

Green Plains Inc.

Ingredion Incorporated

International Flavors & Fragrances Inc.

Republic Services, Inc.

Seaboard Corp.

Stepan Company

The Andersons, Inc.

The Mosaic Company

Avient Corporation (f/k/a PolyOne

Corporation)

CF Industries Holdings, Inc.

CVR Energy, Inc.

Graphic Packaging Holding Company

HF Sinclair Corporation

Methanex Corporation

Sonoco Products Co.

Performance Peer Group

To better reflect the Company’s operating segments of Feed,

Food, and Fuel and whom we compete with for employee talent

and capital, the Performance Peer Group was originally estab-

lished for purposes of evaluating our performance under the Com-

pany’s incentive programs. In selecting the Performance Peer

Group constituents, the committee considered the following crite-

ria: (i) industry; (ii) business operations similar to those of the

Company, focused on Feed, Food, and/or Fuel; (iii) the extent to

which operations were global; and (iv) availability of publicly-

disclosed financial information. The committee took these same

factors into account in its review of the Performance Peer Group

for fiscal 2024.

Pay Levels Peer Group

In establishing the original Pay Levels Peer Group and in order

to create as much overlap with the Performance Peer Group as

possible, the committee first identified those companies within the

Performance Peer Group that (i) were U.S.-based companies and

(ii) were similar in size to us, as measured by revenues using the

parameters of between approximately one-third and three times

our estimated revenues. The committee then worked with its

independent compensation consultant at the time to identify addi-

tional companies to round out the group that were U.S.-based,

similar in size and industry, and subject to similar cyclicality and

volatility as the Company. The committee took this same

approach in its review of the Pay Levels Peer Group for fiscal

2024. The committee believes that this peer group is a reasonable

peer group that is comprised of similarly-sized companies with

operations similar to those of our Company and/or influenced by

similar cyclicality and volatility.
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Mix of Salary and Incentive Awards (at Target)

Our executive compensation program is designed to deliver pay in alignment with corporate, business unit and individual performance,

with a large portion of annual total direct compensation “at-risk” through long-term equity awards and annual cash incentive awards.

The following charts illustrate the mix of annual total direct compensation elements for our NEOs at target performance. These charts

demonstrate our executive compensation program’s focus on variable, performance driven cash and equity-based compensation, a

large portion of which is “at-risk” and delivered as long-term equity awards and annual cash incentive awards.

Equity-based LTI* Annual Incentive Salary

CHIEF EXECUTIVE OFFICER AND OTHER NEO’S – TARGET ANNUAL COMPENSATION MIX 

29%

Fixed

71%

Variable

Avg. Other NEOs
14%

Fixed
86%

Variable

CEO

65%
21%

14%

29%

43%

28%

* Equity-based LTI consists of PSUs and RSUs.

In determining the 2024 targeted annual total direct compensation for Mr. Stuewe and the other NEOs, the committee used market

data provided by Meridian, which took into account the recent increase in the size and complexity of our Company and the correspond-

ing increased scope and responsibilities of each of the NEO positions, as well consideration of their individual performance. The commit-

tee then considered the proper balance between fixed and variable compensation in making compensation adjustments. With respect to

Mr. Stuewe, as further described below, the increase in his 2024 targeted annual total direct compensation was in the form of an

increase to his target long-term incentive value, thereby increasing the “at-risk” portion of his annual total direct compensation and fur-

ther aligning it with the interests of our stockholders.

Components of Fiscal 2024 Executive Compensation Program

For fiscal 2024, the compensation for the NEOs included the following components:

Fiscal 2024 Compensation Components at a Glance

COMPENSATION

COMPONENT DESCRIPTION

Base Salary � Fixed compensation component.

� Periodically reviewed by the committee and adjusted based on competitive practices, economic con-

ditions and individual performance.

Annual Incentive

Bonus

� Short-term variable compensation component, performance-based, and payable in cash.

� Each NEO has a target award expressed as a percentage of salary:

– Mr. Stuewe: 150% of base salary

– Other NEOs: 100% of base salary

� Payouts based on (i) 2024 global and/or regional/business line adjusted EBITDA goals (65% weight-

ing) and (ii) individual strategic, operational and personal (“SOP”) goals (35% weighting).

38 2025 Proxy Statement



EXECUTIVE COMPENSATION
Compensation Discussion and Analysis

COMPENSATION

COMPONENT
DESCRIPTION

– The 65% adjusted EBITDA goal is based on overall Company performance for Messrs. Stuewe,

Phillips, Jansen and Sterling.

– For Mr. van der Velden, the 65% adjusted EBITDA goal is split 75% on his regional/business lines

and 25% on overall Company performance.

– Payouts range from 0% to a maximum of 200% of target.

Long-Term Incentive

Compensation

� Long-term variable compensation component, with predominant portion being performance-based

grants settled in Company stock.

� Each NEO has a target award expressed as a percentage of salary:

– Mr. Stuewe: 471.2% of base salary, or $5,937,120

– Other NEOs: 150% of base salary

� Target award value is granted in a combination of PSUs and RSUs, weighted 60% and 40%, respec-

tively.

� Annual, overlapping PSU grants are tied to three-year, forward-looking performance on average

ROGI relative to our Performance Peer Group, with a TSR modifier, also relative to our Performance

Peer Group. Actual awards may vary between 0% and a maximum of 225% of the target number of

PSUs, depending on the performance level achieved.

� Number of PSUs earned to be reduced (up to 30%) or increased (up to 30% and capped at maxi-

mum payout) based on our Company’s TSR over the performance period relative to our Performance

Peer Group.

� Annual RSU grant vests 33-1/3% on the 1st, 2nd and 3rd anniversaries of grant.

Retirement and

Health and Welfare

Benefits

� 401(k) plan and frozen pension plan.

� Group health, life and other welfare plan benefits generally available to our salaried employees and

supplemental life plan.

� Termination/severance benefits per employment/severance agreement.

Fiscal 2024 Compensation Components—Details

BASE SALARY

Our Company provides the NEOs with a base salary to compensate

them for services rendered during each fiscal year. Base salary

ranges for the NEOs are determined for each executive based on

his position and responsibility by using market data supplied by

Meridian, the committee’s independent compensation consultant.

Base salary is designed to be competitive when compared with the

Pay Levels Peer Group. The committee periodically reviews base

salaries of senior executives, including the NEOs, to determine if

adjustment is necessary based on competitive practices and eco-

nomic conditions. Base salary for senior executives will also be

reviewed and adjustment may be made based on individual perfor-

mance and the individual’s skills, experience and background, or in

connection with a promotion or other change in responsibilities. For

2024, the committee conducted a review of the base salaries of

each of the NEOs, taking into account market data supplied by

Meridian. Based on this review, each of the NEOs received an

increase in base salary for 2024, except for Mr. Stuewe, who

received an increase in target LTI value rather than annual base

salary, thereby increasing the “at-risk” portion of his annual total

direct compensation. In the case of Mr. Phillips, his base salary was

increased to align it with market rates, taking into account market

data supplied by Meridian, and the size, scope and complexity of his

responsibilities in a global Company.

The following chart summarizes how fiscal 2024 base salaries

compare to fiscal 2023 base salaries for each of our NEOs.

EXECUTIVE

FISCAL 2023

ANNUAL

SALARY

FISCAL 2024

ANNUAL

SALARY

PERCENTAGE

INCREASE

Mr. Stuewe $1,260,000 $1,260,000 0%

Mr. Phillips $ 700,000 $ 800,000 14.3%

Mr. Jansen $ 700,000 $ 725,000 3.6%

Mr. van der Velden (1) $ 649,020 $ 676,410 4.2% (2)

Mr. Sterling $ 550,000 $ 565,000 2.7%

1. Mr. van der Velden is based in the Netherlands and paid in euros.

Accordingly, the amounts shown in this table, as well as all other

non-equity related amounts elsewhere in this Proxy Statement for

Mr. van der Velden, represent data converted from euros. For 2024,

compensation was converted at the average exchange rate during

2024 of 1.0823 U.S. dollars per euro. In euros, Mr. van der Velden’s

annual base salary in fiscal 2023 was €600,000 and in fiscal 2024 was

€625,000.

2. Percentage increase for Mr. van der Velden is calculated using his

base salary for 2023 and 2024 as denominated in euros.
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ANNUAL INCENTIVE COMPENSATION

Overview

The purposes of the annual incentive program are to (i) motivate our NEOs to drive sustained stockholder value creation, (ii) provide

incentive opportunities that are based on the competitive market, as adjusted for our performance, and (iii) serve as an important

retention tool. To that end, each of our NEOs was provided with an annual incentive award opportunity for fiscal 2024 tied to (i) global

and/or regional/business line adjusted EBITDA goals and (ii) the performance of the individual with respect to key SOP goals. The range

of award payouts that an executive could earn (0% to 200% of target), as well as the performance goals, were established at the

beginning of 2024. Additional detail with respect to the design of the fiscal 2024 annual incentive program is provided below.

Annual Incentive Award Formula

In determining payouts under the fiscal 2024 annual incentive program, the committee used the following formula for the NEOs:

{
EBITDA Performance

(Global and/or Regional/

Business Line)
65% Weighting

+
Strategic, Operational &

Personal Goals

35% Weighting

}CASH AWARD
PAYOUT

(ranges from 0% to

200% of Target)

= BASE
SALARY X TARGET ANNUAL INCENTIVE

AWARD OPPORTUNITY
(% of Base Salary)

Annual Incentive Award Opportunities

The chart below summarizes the target annual incentive award

opportunities for the NEOs for fiscal 2024. For each of Messrs.

Phillips, van der Velden and Sterling, the target annual incentive

award opportunity was increased for fiscal 2024 to align it with

market rates, taking into account market data supplied by Merid-

ian, and the size, scope and complexity of their respective respon-

sibilities in a global company.

Fiscal 2024 Target Bonus Opportunities

EXECUTIVE
PERCENT OF

BASE SALARY

IN

DOLLARS

Mr. Stuewe 150% $1,890,000

Mr. Phillips 100% $ 800,000

Mr. Jansen 100% $ 725,000

Mr. van der Velden 100% $ 676,410

Mr. Sterling 100% $ 565,000

Annual Incentive Plan Performance Metrics and Range of

Performance

For fiscal 2024 (as in fiscal 2023), the committee continued to

measure financial performance based on a targeted level of

adjusted EBITDA compared to the Performance Peer Group. The

committee continued to balance the financial objectives of the

organization with strategic, operational and personal objectives.

These objectives are closely tied to the Company’s performance in

other key areas of the business that drive stockholder value crea-

tion and focus executives on areas over which they have the most

direct impact. Additional detail with respect to the performance

metrics and range of performance is provided below.

EBITDA (65% weighting): 65% of each NEO’s payout was tied to

a targeted level of adjusted EBITDA performance for fiscal 2024.

Depending on the NEO’s responsibilities, adjusted EBITDA was

measured at the global level and/or in a mix of global and/or

regional/business line results.

The committee selected global and/or regional/business line

adjusted EBITDA as the sole annual financial performance metric

because (i) EBITDA is one element of ROGI, which is a perfor-

mance metric that is well understood internally, (ii) incenting the

achievement of a targeted level of EBITDA is closely aligned with

continued stockholder value creation and (iii) EBITDA provides a

separate metric from that used in our long-term incentive plan,

while continuing to motivate performance that is tied to stock-

holder value creation. Based on those factors, the committee con-

cluded that a targeted level of adjusted EBITDA was the most

appropriate annual financial performance metric.

To focus executives on areas over which they have the most

direct impact and motivate controllable performance, adjusted

EBITDA was measured as follows:

� Corporate and other executives who have a significant impact

on global performance (Messrs. Stuewe, Phillips, Jansen and

Sterling): 100% based on global adjusted EBITDA performance.

� Region/business line executives (Mr. van der Velden): 75%

based on regional/business line performance and 25% based on

global performance.

In addition, global adjusted EBITDA includes our Company’s por-

tion of the adjusted EBITDA from our DGD joint venture, which is

treated as an unconsolidated subsidiary in our financial state-

ments but is a high-performing asset that is integral to how we
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operate our business. DGD is considered an important part of our

strategy because it is not only contributing significantly to our

EBITDA, which is expected to continue with the completion of

DGD’s recent expansion projects and as demand for sustainable

fuels continues to grow, but it also provides a significant market

and enhanced margins for our fats and oils and thereby a hedge

to offset commodity exposure in our Feed Ingredients segment.

The pre-defined calculation of adjusted EBITDA is subject to

adjustment by the committee for certain one-time, unusual or

extraordinary items in order to more fairly assess our Company’s

performance for executive compensation purposes. These adjust-

ments for compensation purposes may differ from the adjust-

ments included in the Company’s reported adjusted EBITDA. For

fiscal 2024, these committee adjustments consisted of approxi-

mately $5.8 million in restructuring charges related to several

plant closures in Europe and approximately $7.8 million in acqui-

sition costs related to various acquisitions, including the Miropasz

acquisition. Financial performance measures are adjusted to

reflect budgeted levels of currency exchange in order to properly

measure job performance, as our Company is an operating com-

pany and not in the business of trading currencies.

In developing the 2024 annual adjusted EBITDA goals, target

level performance was set by determining the adjusted EBITDA

that would be achieved assuming ROGI performance for the prior

fiscal year at the 75th percentile relative to our Performance Peer

Group. These goals generally require a high level of performance

to be achieved over the one-year period. Threshold and maximum

levels are set as a percentage of target and are designed to pro-

vide a smaller award for lower levels of acceptable performance

(“threshold”), to reward exceptional levels of performance

(“maximum”), and to provide no award for performance below

threshold.

Fiscal 2024 Global Adjusted EBITDA Performance Goals (In

Millions)

ACHIEVEMENT GLOBAL

AWARD PAYOUT

(PERCENTAGE

OF TARGET)

Below Threshold Below $1,344,786 0%

Threshold $1,344,786 25%

Target $1,582,101 100%

Maximum or Above $1,819,416 200%

Strategic, Operational and Personal Goals (35% weighting):

Each of our NEOs also had Strategic, Operational and Personal

goals (“SOPs”) for fiscal 2024 that were tied to short-and long-

term strategic objectives within the Company. The SOPs were a

blend of quantitative and qualitative goals for each NEO set at the

beginning of the performance period, with a varying number of

goals and weighting of those goals for each executive. The SOPs

for our CEO and each of the other NEOs are reviewed and

approved by the committee. The CEO makes recommendations to

the committee on the SOPs for NEOs other than himself. Where

appropriate, the SOPs are developed in alignment with our corpo-

rate strategy and are quantitative goals that are viewed as essen-

tial to drive the actions needed to achieve the plan. In addition,

the SOPs are used to drive large corporate initiatives that are

important to our Company, its employees and other stakeholders.

Metrics are defined as SMART (specific, measurable, achievable,

relevant and time-bound) and are weighted based on a defined

scale of achievement. With respect to fiscal 2024, the SOPs

addressed items such as:

� achieving specific financial goals, including debt reduction;

� developing and implementing our corporate strategy;

� achieving safety and other sustainability and ESG-related goals;

� integrating our recently acquired businesses;

� achieving SG&A goals, including SG&A reductions at certain of

our recently acquired businesses;

� growing the core businesses and successfully executing on the

DGD SAF project;

� succession planning; and

� other specific business development goals and projects.

At the end of the fiscal year, the CEO submits to the committee a

performance self-assessment and conducts a final review with

each of the other NEOs and individually rates their performance.

The CEO then submits to the committee a performance assess-

ment for each of the other NEOs. These assessments consider

completion of objectives and the quality of work performed, and

for non-quantitative goals may incorporate an element of judg-

ment in assigning individual levels of achievement. A maximum

payout of 200% of the target for the SOP component is possible

for exceptional performance.
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2024 Performance Results and Award Payouts

For fiscal 2024, we achieved global adjusted EBITDA of approximately $1,079.8 million, which was below the required threshold for this

performance goal and therefore resulted in zero award payouts to all participants in the annual incentive program with respect to the

global adjusted EBITDA portion of the annual incentive bonus. Mr. van der Velden’s regional/business line did, however, achieve

adjusted EBITDA above its required threshold that resulted in an award payout to Mr. van der Velden on this portion of his adjusted

EBITDA performance goal.

Global EBITDA

Performance
65% weighting

Result

0%

+ Strategic,

Operational,

Personal
35% weighting

Result

92%-100%

(depending on

NEO)

SOP OBJECTIVE HIGHLIGHT ACHIEVEMENTS

Improved safety 45% rate improvement in 2024 over our 2023 Lost

Time Incident Rate (“LTIR”).

Debt reduction Paid down $353.4 million in debt in 2024, improving our

financial leverage ratio to 3.68X.

Execute on strate-

gic growth plan

Completed construction and start-up of the SAF unit at

DGD, under budget and ahead of schedule.

Closed on the acquisition of Miropasz Group, a leading

Polish rendering company that provides us with addi-

tional low carbon feedstocks to produce renewable fuels.

Successfully launched Nextida™, an innovative platform

of specific collagen peptide compositions designed to

deliver targeted health and wellness benefits that go

beyond those traditionally associated with collagen.

Execute on M&A

integration

Improved margins and achieved targeted SG&A reduc-

tions at certain of our recently acquired businesses.

The chart below provides a summary of the awards earned for fiscal 2024 adjusted EBITDA and SOP performance by each NEO.

Award Payouts Based on Actual Performance

EXECUTIVE

FISCAL 2024

TARGET BONUS

OPPORTUNITY

ADJUSTED

EBITDA PAYOUT

(65% WEIGHTING)

SOP PAYOUT

(35% WEIGHTING)

TOTAL AI

PAYOUT

TOTAL PAYOUT

AS A PERCENT

OF TARGET

Mr. Stuewe $1,890,000 $ 0 $608,580 $608,580 32%

Mr. Phillips $ 800,000 $ 0 $262,500 $262,500 33%

Mr. Jansen $ 725,000 $ 0 $253,750 $253,750 35%

Mr. van der Velden $ 676,410 $202,631 $236,744 $439,375 65%

Mr. Sterling $ 565,000 $ 0 $197,750 $197,750 35%

LONG-TERM INCENTIVE COMPENSATION

Overview

Each of our NEOs was provided with long-term incentive award opportunities for fiscal 2024 that were tied to our performance. The

principal objectives of the LTI design are to (i) motivate our NEOs to drive sustained long-term stockholder value creation, (ii) grant

award opportunities that are based on the competitive market, but then adjusted for our performance, (iii) provide the NEOs with

equity ownership opportunities that will further enhance their alignment with our stockholders’ interests and (iv) serve as an important

retention tool. The committee believes that providing long-term, equity-based awards incentivizes executives to balance short- and

long-term decisions, which helps to mitigate excessive risk-taking by our executives. Grants are generally made in the first quarter of

each year; however, in limited, special situations, equity awards may be granted at other times to attract new executives and to retain

existing executives. No such special awards were granted to any NEOs during 2024. The Company does not schedule its equity grants

in anticipation of the release of material non-public information (“MNPI”) nor does the Company time the release of MNPI based on

equity plan grant dates.
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As illustrated in the charts below, under our current LTI program, participants receive (i) annual, overlapping grants of PSUs tied to

three-year, forward-looking performance based on average return on gross investment (i.e., ROGI) relative to our Performance Peer

Group and subject to a TSR modifier and (ii) annual RSU grants that vest 33-1/3% on the 1st, 2nd and 3rd anniversaries of grant. LTI

target level performance for the PSUs is based upon achievement of 50th percentile ROGI performance relative to our Performance Peer

Group, subject to adjustment by a TSR modifier that reduces (or increases) the number of PSUs earned if TSR relative to our Perfor-

mance Peer Group ranks near the bottom (or near the top).

PSU Grant 60% Perf. Period Earned

Year 3 Year 4Year 3Year 2Year 1

RSU Grant 40% Grant

Grant

1/3 Vests 1/3 Vests 1/3 Vests

3-Year Average ROGI Relative TSR

Modified by

Over 80th Percentile

Below 30th Percentile

% Earned

-30%

-30%

30%

0%

+

30th Percentile

50th Percentile

No Additional Payout above 225% of Target

Relative TSR

X

+Max

0%

0%

100%

225%

30th Percentile

Below 30th Percentile

50th Percentile

Over 80th Percentile

Threshold

Target

Below Threshold

For ROGI performance between the 30th and 50th and between the 50th and 80th percentiles, the number of PSUs earned will be interpo-

lated between threshold-target and target-maximum, respectively.

The committee views this program to be aligned with the objectives of motivating and rewarding executives for performance on key

long-term measures, while also promoting retention of executive talent, and the program is well-designed to drive stockholder value

creation and focus executives on areas over which they have the most direct impact.

Additional detail with respect to the design of the 2024 long-term incentive program is provided below.

Mix of Equity Awards

Under the 2017 Omnibus Incentive Plan, the committee may grant various types of equity-based awards. Consistent with the 2023

design, the committee provided long-term incentives for fiscal 2024 to the NEOs through a target value mix performance-based PSUs

(60%) and time-based RSUs (40%). The committee, with input from its independent compensation consultant, believes that this mix is

consistent with market practice for these types of awards.

Performance Share Unit Awards. PSUs are tied to our Company’s long-term performance in order to directly link our NEOs’ pay to the

achievement of sustained long-term operating performance. Reflective of the desire to balance prudent use of capital and returns to our

stockholders, the committee has determined that the 2024 awards will be earned based on our average ROGI relative to our Perfor-

mance Peer Group for a three-year, forward-looking cycle. Awards based on ROGI are also subject to potential adjustment based on

our TSR relative to the Performance Peer Group over the same period. Dividend equivalent units related to PSUs will be accrued and

paid in our common stock at the same time as PSUs are settled, but only if and to the extent PSUs are earned.

As in the prior year, for purposes of the 2024 executive compensation program, ROGI was determined as follows:

ROGI =

earnings

before interest,

taxes,

depreciation, and

amortization

(“EBITDA”)

÷ GROSS

INVESTMENT
where

GROSS

INVESTMENT =

the sum of (i) current assets

(excluding cash) less current

liabilities (excluding the current

portion of any long-term debt), plus

(ii) gross property, plant and

equipment (including gross

intangibles and goodwill), plus

(iii) equity in nonconsolidated

subsidiaries

In addition, under our executive compensation program, the committee adjusts the ROGI performance results (or components thereof)

to exclude the impact of extraordinary, unusual or unanticipated events, such as acquisitions, divestitures or mergers, stock splits or

stock dividends or other similar material circumstances affecting or with respect to our Company or any member of the Performance
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Peer Group during the performance period. The committee determines whether any such adjustment is appropriate in order to prevent

dilution or enlargement of the benefits or potential benefits intended to be made available under the PSUs with the goal of fairly com-

paring our Company’s performance with the performance of the companies in the Performance Peer Group over the performance

period.

TSR is defined for purposes of the PSUs as follows:

TSR =

cumulative amount

of dividends

for the perfor-

mance period,

assuming divi-

dend reinvest-

ment

+

the increase or

decrease in the

Average Stock

Price from the

first day of the

performance

period to the

last day of the

performance

period

÷

the Average

Stock Price

determined as of

the first day of

the performance

period

where

Average Stock Price is the

average of the closing

transaction prices of a share

of our common stock, as

reported on the NYSE, for 20

trading days immediately

preceding the date for which

the average stock price is

being determined

The committee selected ROGI and TSR as the performance measures for the PSUs because they:

� Measure performance in a way that is tracked and well-understood by investors;

� Capture both income and balance sheet impacts, including capital management actions; and

� Take into effect long-term stockholder value creation.

The committee believes that ROGI continues to be the most appropriate measure of our Company’s operating performance against its

peers since it is a standard metric that enables a focus on the value of a particular asset and the working capital needed to operate that

asset.

ROGI Performance Levels

PERFORMANCE

LEVEL

2024-2026 AVERAGE ROGI

VS. PERFORMANCE PEERS

PAYOUT %

OF TARGET # OF PSUs

Below Threshold At or less than 30th percentile 0%

Target At 50th percentile 100%

Maximum Above 80th percentile 225%

For performance between the 30th and 50th and between the 50th and 80th percentiles, the number of PSUs earned will be interpolated

between threshold-target and target-maximum, respectively.

TSR Modifier

The number of PSUs determined to be earned based on ROGI as provided above will be further adjusted in accordance with the sched-

ule set forth below, based on our Company’s TSR relative to the TSR of the companies in the Performance Peer Group during the three-

year performance period:

COMPANY’S TSR

VS. PERFORMANCE PEERS VESTING ADJUSTMENT

At or less than 30th percentile 30% reduction in shares eligible for vesting

Greater than 30th percentile (but less than or
equal to 80th percentile)

No adjustment

Above 80th percentile 30% increase in shares eligible for vesting, subject to a
maximum vesting percentage of 225% of the target award

Time Vested Restricted Stock Units. RSU awards directly align the interests of executives with those of stockholders by tying LTI com-

pensation value to the Company’s share price performance. In addition, RSUs promote retention of critical executive talent and help

balance the executives’ LTI mix to minimize risk taking. We determined the January 2024 grant of RSUs by converting 40% of the tar-

get LTI value for each NEO, and other eligible management employees, using the closing price of our stock on the grant date,

January 3, 2024. Dividend equivalents related to RSUs will be accrued and paid in cash at the same time as RSUs vest, but only if and

to the extent RSUs vest.
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All of the RSUs granted to our NEOs vest in one-third increments on each of the first three anniversaries of the grant date (January 3,

2024), subject to continued service per the terms of the award agreement. Information regarding the grant date fair value and the

number of RSUs awarded in 2024 under the 2024 LTI program to each of our NEOs is set forth in the 2024 Grants of Plan-Based

Awards Table on page 50.

2024 Long-Term Incentive Awards

As previously mentioned, 60% of the target LTI value is delivered in the form of PSUs and 40% is delivered in the form of RSUs. The

chart below summarizes the target LTI awards for the NEOs for fiscal 2024. With respect to Mr. Stuewe, after considering market data,

his individual performance and his targeted annual total direct compensation, the committee increased Mr. Stuewe’s 2024 target LTI

value from 464% to 471.2% of his annual base salary, thereby increasing the “at-risk” portion of his annual total direct compensation

and further aligning it with the interests of our stockholders. Information regarding the fair market value and number of PSUs that the

NEOs may earn at the end of the 2024-2026 performance period, subject to the performance metrics described above, is shown in the

2024 Grants of Plan-Based Awards Table on page 50. The starting value for the award, however, does not represent the actual com-

pensation the NEOs will realize. These awards are intended to focus the NEOs on future Company performance, and the actual value

realized by an NEO will depend on our performance over time and the NEO’s continued employment with our Company, subject to the

terms of the award agreement.

Fiscal 2024 Target Long-Term Incentive Awards

EXECUTIVE

PERCENT OF

BASE SALARY IN DOLLARS (1)

TARGET NUMBER

OF PSUs

NUMBER OF
TIME VESTED

RESTRICTED

STOCK UNITS

Mr. Stuewe 471.20% $ 5,937,120 72,685 48,456

Mr. Phillips 150% $ 1,200,000 14,691 9,794

Mr. Jansen 150% $ 1,087,500 13,314 8,876

Mr. van der Velden 150% $1,035,938 (2) 12,682 8,455

Mr. Sterling 150% $ 847,500 10,375 6,917

1. These dollar amounts differ from those reported in the Stock Awards column of the 2024 Summary Compensation Table on page 49 due to the

different methodology used to calculate such amounts in the Summary Compensation Table, as described in footnote 1 to the Summary

Compensation Table.

2. The target number of PSUs and RSUs were calculated for Mr. van der Velden using this dollar amount, which was the amount of his base salary in

U.S. dollars using the exchange rate at December 30, 2023 of 1.1050 U.S. dollars per euro.

2025 Proxy Statement 45



EXECUTIVE COMPENSATION
Compensation Discussion and Analysis

2022-2024 PSU Award Determinations

Following the end of a PSU performance cycle, the committee

reviews and certifies the performance attained based on our

reported audited financial statements, subject to the potential

adjustments described above. Each PSU that vests is settled with a

share of our common stock.

In February 2025, the committee reviewed and certified achieve-

ment of the performance metrics for the PSUs granted in January

2022 for the 2022-2024 performance period. Relative ROGI for this

3-year performance cycle was at the 86.30th percentile, which

resulted in a maximum payout opportunity of 225%; however, rel-

ative TSR for this same period was below the 30th percentile, which

resulted in a 30% reduction in the payout opportunity. Conse-

quently, 157.5% of the target number of PSUs granted in January

2022 was earned. The committee made no adjustments for

non-recurring charges or one-time events. The performance scale

and TSR modifier for the 2022-2024 cycle at threshold, target and

maximum levels was the same as for the 2024-2026 cycle shown

above. The value and number of PSUs that the NEOs earned for the

2022-2024 performance period are shown in the “Stock Awards”

columns of the 2024 Option Exercises and Stock Vested Table on

page 53.

Other Features of Our Compensation Program

RETIREMENT BENEFITS AND PERQUISITES

Retirement Benefits

We do not provide special or supplemental retirement benefits to

our NEOs.

Our Company offers a 401(k) plan to all of its eligible U.S.-based

employees. The 401(k) plan includes an employer discretionary

contribution of up to 1% of a participant’s base salary and a

matching contribution of 100% of a participant’s contributions up

to 3% of a participant’s base salary and 50% on the next 3%. Our

Company also maintains a Salaried Employees’ Retirement Plan in

the U.S. which was frozen effective December 31, 2011, and no

future benefit will accrue after such date. Prior to December 31,

2011, participants accrued a benefit calculated on “average

monthly pay” based upon the highest 60 consecutive months of

the latest 120 months (and subject to certain limitations) and the

years of service completed. Messrs. Stuewe, Phillips and Sterling

are participants in this plan.

Mr. van der Velden participates in a pension arrangement for

which all Darling Ingredients International Dutch employees in the

Netherlands are eligible. The pension arrangement consists of

both a defined benefit and a defined contribution arrangement.

Participation in the pension arrangement is compulsory for all cov-

ered employees in the Netherlands. All covered employees con-

tribute one-third to the overall pension arrangement costs as a

fixed percentage of their salary. See the 2024 Pension Benefits

Table included on page 54 of this Proxy Statement for additional

details on the defined benefit portion of the arrangement.

Perquisites and Other Personal Benefits

Our Company provides NEOs with minimal perquisites and other

personal benefits, generally in the form of a Company automobile

(or related allowance), executive physical and certain club dues,

all as reflected in the All Other Compensation column in the 2024

Summary Compensation Table included on page 49 of this Proxy

Statement. In addition, we offer relocation benefits if an executive

officer is required to relocate to accept employment or a promo-

tion with the Company. The committee believes these benefits are

reasonable and consistent with our overall executive compensa-

tion program to better enable our Company to attract and retain

superior executive talent for key positions. The committee peri-

odically reviews the levels of perquisites and other personal bene-

fits provided to NEOs to evaluate whether they are reasonable

and in line with market practices.

EMPLOYMENT AND SEVERANCE AGREEMENTS

Our Company has entered into an employment agreement with

Mr. Stuewe and Senior Executive Termination Benefits Agree-

ments with Messrs. Phillips, Jansen and Sterling, each of which

provide for, among other things, potential payments and other

benefits upon termination of employment for a variety of reasons.

We have also entered into an employment agreement with

Mr. van der Velden that includes certain notice period require-

ments for any termination of employment. None of these agree-

ments contain excise tax gross-up provisions related to potential

change of control payments.

See “Employment Agreements” and “Potential Payments upon

Termination or Change-of-Control” included elsewhere in this

Proxy Statement for a description of these agreements, including

the severance benefits thereunder.

Our Company has no outstanding equity award agreements that

include provisions automatically accelerating vesting upon a

change of control (sometimes referred to as “single-trigger”

vesting), provided that the awards are assumed or replaced by

the acquiring company. Instead, under such circumstances, the

award agreements provide for vesting following a change of con-

trol only if there is also an involuntary termination (either by the

Company without cause or by the executive for good reason)

within a stated period following the change of control. This is often

referred to as “double-trigger” vesting, as it requires both a

change of control (the first trigger) and a subsequent involuntary

termination (the second trigger).

The committee believes that these severance arrangements are

an important part of overall compensation for our NEOs and an

important recruitment and retention tool as most of our competi-

tors have implemented similar arrangements for their senior

employees. Certain of these agreements include committee
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approved change of control provisions to provide reasonable per-

sonal protection to our senior executives in the context of an

actual or potential change of control of our Company. The com-

mittee views these arrangements as preventing management dis-

traction during the critical periods prior to and the critical periods

following a change of control.

STOCK OWNERSHIP AND RETENTION POLICY

Our Company has stock ownership guidelines to further align the

interests of our non-employee directors and NEOs with those of

our stockholders. The guidelines require our NEOs and

non-employee directors to maintain an investment in our common

stock at the following levels:

� Chief Executive Officer: 5 times annual base salary;

� Other NEOs: 2.5 times annual base salary; and

� Non-employee Directors: 5 times annual cash retainer.

Each of the NEOs and non-employee directors must retain at least

75% of any shares of our common stock received in connection

with incentive awards (after sales or shares withheld for the pay-

ment of taxes and, in the case of stock options, shares withheld to

cover the exercise price), and 100% of any other shares of our

common stock held as of or acquired (other than by incentive

awards) after the date on which such person first becomes subject

to the stock ownership guidelines, until such person is in compli-

ance with the stock ownership guidelines. Compliance with the

guidelines is tested as of the date a person first becomes subject to

the guidelines, annually as of the last day of each fiscal year and

prior to any proposed sale of our common stock by a covered per-

son. In determining whether the required investment levels have

been met, shares are valued using the average daily closing price of

our common stock over the 90-day calendar period immediately

preceding the applicable measurement date. For purposes of

assessing stock ownership of each covered person, the Company’s

policy counts shares beneficially owned (including vested award

shares and shares owned by a spouse or dependent child), granted

and unvested RSUs, 50% of shares that would be awarded follow-

ing the exercise of vested and in-the-money stock options after

taking into account the number of shares that would be withheld to

satisfy the exercise price and any applicable taxes with respect to

such exercise, shares held in trust with disposition under the control

of the covered person, and shares held in a 401(k) plan.

INSIDER TRADING POLICY INCLUDING POLICY AGAINST

HEDGING AND PLEDGING COMPANY STOCK

We have adopted an insider trading policy and procedures govern-

ing the purchase, sale and other dispositions of our securities by

our directors, officers and employees, and have implemented pro-

cesses for the Company, that we believe are reasonably designed to

promote compliance with insider trading laws, rules and regula-

tions, and listing standards applicable to us. Among other things,

the insider trading policy expressly states that our directors,

executive officers and employees are prohibited from engaging in

“short sales” or any hedging transactions, including through the use

of financial instruments such as puts, calls, prepaid variable forward

contracts, equity swaps, collars, and exchange funds. In addition,

the policy prohibits the holding of Company securities in a margin

account or pledging Company securities as collateral for a loan. A

copy of our insider trading policy is filed as Exhibit 19.1 to our

Annual Report on Form 10-K for the fiscal year ended

December 28, 2024.

COMPENSATION RECOVERY (CLAWBACK)

We maintain a compensation recovery policy that provides that if

the Company is required to prepare an accounting restatement

due to the material noncompliance of the Company with any

financial reporting requirement under the securities laws, includ-

ing any required accounting restatement to correct an error in

previously issued financial statements that is material to the pre-

viously issued financial statements, or that would result in a

material misstatement if the error were corrected in the current

period or left uncorrected in the current period (a “Financial

Restatement”), the committee will cause the Company to recoup

from each executive officer, as promptly as reasonably possible,

any erroneously awarded incentive-based compensation that is

received by an executive on or after October 2, 2023. Recoup-

ment under this policy will be required regardless of whether the

executive or any other person was at fault or responsible for

accounting errors that contributed to the need for the Financial

Restatement or engaged in any misconduct.

We also maintain an additional compensation recovery policy that

provides that in the event of a material restatement of the Compa-

ny’s financial results, if the Board determines that such restatement

was caused, directly or indirectly, by the misconduct of one or more

executive officers, then the Board will review the facts and circum-

stance that led to the requirement for the restatement and will take

such actions as it deems necessary or appropriate. The Board will

consider whether any executive officer who engaged in such mis-

conduct received compensation based on the original financial

statements because it appeared he or she achieved financial perfor-

mance targets which in fact were not achieved based on the

restatement. The actions the Board may elect to take against a

particular executive officer who engaged in such misconduct could

include, among other things, seeking repayment of any annual or

long-term incentive award received or earned for the period

restated (including time-vested awards) and canceling any

unvested equity compensation awarded for the period restated.

In addition, as required by the Sarbanes-Oxley Act of 2002, upon

restatement of our Company’s financial statements, the Chief

Executive Officer and Chief Financial Officer would be required to

reimburse us for any (i) bonuses, (ii) other incentive or equity-

based compensation, and/or (iii) profits from stock sales, received

in the 12-month period following the filing of financial statements

that were later required to be restated due to misconduct.
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TAX CONSIDERATIONS

Section 162(m) of the Internal Revenue Code of 1986, as amended

(the “Code”) generally disallows a tax deduction to publicly held

corporations for annual compensation over $1,000,000 paid to cer-

tain “covered employees” of that corporation. The committee has

historically taken and continues to take into consideration the tax

deductibility of executive compensation when designing the Com-

pany’s executive compensation. However, the committee recog-

nizes that tax deductibility is only one of many factors to be consid-

ered in the context of building an effective and efficient executive

compensation program that attracts and retains qualified senior

executives and furthers the interests of stockholders, and therefore

the committee retains authority to approve payments of nonde-

ductible compensation if the committee determines that it is in the

best interest of our Company to do so.

COMPENSATION COMMITTEE REPORT

The compensation committee of the Board has reviewed and discussed the Compensation Discussion and Analysis required by

Item 402(b) of Regulation S-K with management and, based on that review and those discussions, the compensation committee rec-

ommends to the Board that the Compensation Discussion and Analysis be included in this Proxy Statement and the Company’s Annual

Report on Form 10-K for the fiscal year ended December 28, 2024.

THE COMPENSATION COMMITTEE

Linda Goodspeed, Chairwoman

Beth Albright

Celeste A. Clark, Ph.D.

Enderson Guimaraes

Soren Schroder
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2024 Summary Compensation Table

The following table sets forth certain information with respect to the total compensation paid to, awarded to or earned by each of our

named executive officers for our fiscal years 2024, 2023 and, to the extent required by SEC disclosure rules, 2022.

NAME

AND

PRINCIPAL

POSITION YEAR SALARY BONUS

STOCK

AWARDS (1)

OPTION

AWARDS

NON-EQUITY

INCENTIVE

PLAN

COMPEN-

SATION (2)

CHANGE IN

PENSION

VALUE AND

NONQUALIFIED

DEFERRED

COMPEN-

SATION

EARNINGS (3)

ALL

OTHER

COMPEN-

SATION TOTAL

Randall C. Stuewe

Chairman and Chief
Executive Officer

2024 $1,260,000 — $6,258,389 — $ 608,580 $ 0 $ 95,757(4) $8,222,726

2023 1,260,000 — 6,159,169 — 1,792,582 23,414 97,504 9,332,669

2022 1,200,000 — 4,500,000 — 2,874,000 0 85,017 8,659,017

Brad Phillips

Executive Vice President –
Chief Financial Officer

2024 800,000 — 1,264,944 — 262,500 0 $ 85,503(5) 2,412,947

2023 700,000 — 1,106,163 — 497,940 2,804 78,980 2,385,887

2022 500,000 — 750,000 — 723,750 0 71,506 2,045,256

Matt Jansen (9)

Chief Operating Officer –
North America

2024 725,000 — 1,146,380 — 253,750 — $ 54,942(6) 2,180,072

2023 449,615 — 3,528,192 — 426,441 — 422,897 4,827,145

Jan van der Velden (10)

Executive Vice President –
International Rendering
and Specialties

2024 676,410 — 1,091,979 — 439,375 136,364 135,859(7) 2,479,987

2023 649,020 — 1,012,222 — 379,712 112,497 130,728 2,284,179

2022 486,073 — 783,613 — 542,457 — 105,554 1,917,697

John F. Sterling

Executive Vice
President – General
Counsel and Secretary

2024 565,000 — 893,338 — 197,750 0 $ 65,407(8) $1,721,575

2023 550,000 — 869,109 — 391,238 4,386 73,378 1,888,111

2022 500,000 — 750,000 — 750,000 0 61,171 2,061,171

1. In the case of the stock awards column, for 2024, it represents the aggregate full grant date fair value computed in accordance with FASB ASC
Topic 718 of the PSUs and RSUs granted to the NEOs on January 3, 2024 under the 2024 LTI program (respectively, the “2024 PSUs” and “2024
RSUs”). Under FASB ASC Topic 718, the ROGI and TSR vesting conditions related to the 2024 PSUs are considered market conditions and not
performance conditions. Accordingly, there is no grant date fair value in excess of the amount reflected in the table above that could be calculated
and disclosed based on achievement of the underlying market conditions. Amounts reported for these awards may not represent the amounts that
the NEOs will actually realize from the awards. Whether, and to what extent, an NEO realizes value will depend on our Company’s actual operating
performance, stock price fluctuations and the NEO’s continued employment. See “Components of Fiscal 2024 Executive Compensation Program –
Long-Term Incentive Compensation” on page 42. In addition, see Note 13 of the consolidated financial statements in our Annual Report for the fiscal
year ended December 28, 2024, regarding assumptions underlying valuation of equity awards.

2. The amounts reported in the Non-Equity Incentive Plan Compensation column reflect the amounts earned and payable to each named executive
officer for fiscal 2024, 2023 and 2022, as the case may be, under the applicable annual incentive plan. For fiscal 2024, these amounts are the actual
amounts earned under the awards described in the 2024 Grants of Plan-Based Awards table on page 50. For fiscal 2024, payments under the annual
incentive plan were calculated as described in “Components of Fiscal 2024 Executive Compensation Program – Annual Incentive Compensation” on
page 40.

3. The item for fiscal 2024 represents the change in the actuarial present value of the named executive officers’ accumulated benefits under the
applicable retirement plan from January 1, 2024 to December 31, 2024. This change is the difference between the 2023 and 2024 measurements of
the actuarial present value, assuming that benefit is paid to Messrs. Stuewe and Phillips at their current respective ages of 62 and 65 and not paid
until ages 68 for Mr. van der Velden and 62 for Mr. Sterling. The change in pension value for Messrs. Stuewe, Phillips and Sterling was negative –
($2,690) for Mr. Stuewe, ($54,512) for Mr. Phillips and ($949) for Mr. Sterling – due primarily to changes in interest rate assumptions. Under SEC
rules, these negative amounts are not included in the Summary Compensation Table. Each of these amounts was computed using the same
assumptions used for financial statement reporting purposes under FAS 87, Employers’ Accounting for Pensions as described in Note 15 of the
consolidated financial statements in our Annual Report for the fiscal year ended December 28, 2024.

4. Represents $26,400 in auto allowance, $16,021 in club dues paid by our Company, $24,011 in supplemental executive group life including tax
gross-up and $29,325 in employer contributions and employer discretionary contributions to our Company’s 401(k) plan.

5. Represents $11,700 in auto allowance, $3,510 in auto expense reimbursements, $16,021 in club dues paid by our Company, $24,947 in
supplemental executive group life including tax gross-up and $29,325 in employer contributions and employer discretionary contributions to our
Company’s 401(k) plan.

6. Represents $13,200 in auto allowance, $4,098 for executive physical, $11,769 in supplemental executive group life including tax gross-up and
$25,875 in employer contributions and employer discretionary contributions to our Company’s 401(k) plan.

7. Represents $26,620 in auto allowance, $1,948 in personal allowance, $6,494 in club dues paid by our Company and $100,797 in employer pension
contributions.

8. Represents $11,700 in auto allowance, $4,200 in auto expense reimbursements, $7,323 in club dues paid by our Company, $12,939 in supplemental
executive group life including tax gross-up and $29,325 in employer contributions and employer discretionary contributions to our Company’s 401(k)
plan.

9. Mr. Jansen did not become a named executive officer until fiscal 2023. Accordingly, no information is given in this table for fiscal years prior to fiscal
2023.

10. Mr. van der Velden is paid in euros, and his annual base salary in fiscal 2024 was €625,000. Except for the amounts shown in the Stock Awards
column, all amounts in the 2024 Summary Compensation Table represent data converted from euros to U.S. dollars using the average annual
exchange rate for each respective year, which, for fiscal 2024, was 1.0823 U.S. dollars per euro. The amounts shown in the Stock Awards column
also represent data converted from euros to U.S. dollars, but using the exchange rate as of the last day of the immediately preceding fiscal year,
which, for fiscal 2024, was $1.1050 as of December 30, 2023. These conversions are used throughout this Proxy Statement for the respective
compensation components.
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2024 Grants of Plan-Based Awards

The following table sets forth certain information with respect to the plan-based awards granted to the named executive officers during

the fiscal year ended December 28, 2024.

NAME

GRANT

DATE

APPROVAL

DATE

ESTIMATED FUTURE PAYOUTS

UNDER NON-EQUITY INCENTIVE

PLAN AWARDS (1)

ESTIMATED FUTURE PAYOUTS

UNDER EQUITY INCENTIVE

PLAN AWARDS (2)

ALL

OTHER

STOCK

AWARDS:

NUMBER

OF

SHARES

OF STOCK

OR UNITS

(#)(3)

GRANT

DATE FAIR

VALUE OF

STOCK

AND

OPTION

AWARDS
(4)

THRESHOLD

($)

TARGET

($)

MAXIMUM

($)

THRESHOLD

(#)

TARGET

(#)

MAXIMUM

(#)

Randall C.

Stuewe

1/3/24 12/15/23 $968,625 $1,890,000 $ 3,780,000

1/3/24 12/15/23 3,634 72,685 163,541 $3,883,560

1/3/24 12/15/23 48,456 $2,374,829

Brad Phillips 1/3/24 12/15/23 $410,000 $ 800,000 $ 1,600,000

1/3/24 12/15/23 734 14,691 33,054 $ 784,940

1/3/24 12/15/23 9,794 $ 480,004

Matt Jansen 1/3/24 12/15/23 $371,563 $ 725,000 $ 1,450,000

1/3/24 12/15/23 665 13,314 29,956 $ 711,367

1/3/24 12/15/23 8,876 $ 435,013

Jan van der

Velden

1/3/24 12/15/23 $346,660 $ 676,410 $1,352,821

1/3/24 12/15/23 634 12,682 28,534 $ 677,599

1/3/24 12/15/23 8,455 $ 414,380

John F. Sterling 1/3/24 12/15/23 $289,563 $ 565,000 $ 1,130,000

1/3/24 12/15/23 518 10,375 23,343 $ 554,336

1/3/24 12/15/23 6,917 $ 339,002

1. Represents the range of annual cash incentive award opportunities pursuant to the annual incentive bonus component of the 2024 executive

compensation program. The minimum potential payout for each of the named executive officers was zero. The threshold and target amounts assume

achievement of 100% of the SOPs of the respective NEOs for the annual incentive bonus payable pursuant to the 2024 executive compensation

program, while the maximum amount assumes achievement of 200% of the SOPs. The performance period began on December 31, 2023, and ended

on December 28, 2024. Actual payments under these awards have already been determined and paid and are included in the Non-Equity Incentive

Plan Compensation column of the fiscal year 2024 Summary Compensation Table. For a detailed discussion of the annual incentive bonus for fiscal

year 2024, see “Components of Fiscal 2024 Executive Compensation Program – Annual Incentive Compensation” on page 40. Amounts shown for

Mr. van der Velden are based on his annual base salary in fiscal 2024 of €625,000 and have been converted to U.S. dollars using the conversion rate

of 1.0823 U.S. dollars per euro, which is the full year average rate of the euro to the U.S. dollar for 2024.

2. Represents the range of shares of our common stock that may be released at the end of the performance period for the 2024 PSUs, which

performance period is December 31, 2023 – January 2, 2027. The minimum potential payout for each of the named executive officers under these

PSUs is zero. Payment of the award is subject to the achievement of relative ROGI and TSR performance goals during the performance period as well

as certain market conditions. For a detailed discussion of the PSU awards, see “Components of Fiscal 2024 Executive Compensation Program – Long-

Term Incentive Compensation” on page 42.

3. Represents the 2024 RSUs, which vest in one-third annual increments on each anniversary of the grant date. For a detailed discussion of the RSU

awards, see “Components of Fiscal 2024 Executive Compensation Program – Long-Term Incentive Compensation” on page 42.

4. This column shows the full grant date fair value of equity awards under FASB ASC Topic 718 granted to the named executive officers in 2024.

Generally, the full grant date fair value is the amount the Company would expense in its financial statements over the awards’ vesting schedule. See

Note 13 of the consolidated financial statements in our Annual Report for the fiscal year ended December 28, 2024 regarding assumptions underlying

valuation of equity awards. Actual amounts ultimately realized by the named executive officers from the disclosed stock awards will likely vary based

on a number of factors, including the amounts of the actual awards, our operating performance, stock price fluctuations, differences from the

valuation assumptions used and the timing of the applicable vesting.
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Employment Agreements

Mr. Stuewe’s Employment Agreement

We are party to an employment agreement with Mr. Stuewe that

was amended and restated effective as of January 1, 2009 and

amended again in certain respects in March 2015, pursuant to

which Mr. Stuewe was employed through December 31, 2024

with automatic extensions thereafter unless Mr. Stuewe’s

employment is terminated earlier (i) by our Company without

cause (as defined in the agreement and discussed below) on not

less than thirty days prior notice to Mr. Stuewe, (ii) by our

Company for cause (as defined in the agreement and discussed

below), (iii) upon Mr. Stuewe’s death or disability or (iv) by

Mr. Stuewe for good reason (as defined in the agreement and

discussed below). The agreement’s term was automatically

extended for 2025.

Mr. Stuewe is employed as our Chairman and Chief Executive

Officer. The employment agreement provides for a minimum

annual base salary, subject to increases at the discretion of the

compensation committee of our Board, and an annual bonus paid

pursuant to our Company’s employee bonus plan in accordance

with personal and Company performance targets established

annually by our compensation committee in consultation with

Mr. Stuewe. The agreement also provides for Mr. Stuewe to

receive our standard retirement and welfare benefits for

executive officers. Furthermore, under his employment

agreement, Mr. Stuewe is entitled to receive an allowance of

$2,000 per month for the exclusive purpose of purchasing or

leasing automobiles of his choice.

Cause is defined in Mr. Stuewe’s employment agreement to

mean his: (i) breach of certain covenants in the employment

agreement, including covenants in respect of confidentiality,

non-competition and non-solicitation; (ii) conviction by, or entry

of a plea of guilty or no contest in, a court of competent and final

jurisdiction for any crime (whether felony or misdemeanor)

involving moral turpitude or punishable by imprisonment;

(iii) commission of any crime, act of fraud, embezzlement or

theft upon or against our Company in connection with his duties

or in the course of his employment with our Company or

otherwise, or Mr. Stuewe’s commission of any crime, act of fraud,

embezzlement or theft upon or against any third party;

(iv) continuing failure or refusal to perform his duties as required

by the employment agreement; or (v) gross negligence,

insubordination or material violation of any duty of loyalty to our

Company, or engaging in any other material misconduct. In order

to be terminated for the reasons stated in (iv) and (v),

Mr. Stuewe must receive written notice from the Board stating

the nature of his failure or refusal to comply with the terms of

the employment agreement, and he must be given an

opportunity to correct the relevant act or omission.

Good reason is defined in Mr. Stuewe’s employment agreement

to mean the occurrence of any of the following events or actions:

(i) any material reduction in Mr. Stuewe’s base salary;

(ii) assignment to Mr. Stuewe of substantial duties materially

inconsistent with his position as Chief Executive Officer or his

experience or his demotion to a lesser position; (iii) our

Company’s failure to nominate Mr. Stuewe to the Board or

removal of Mr. Stuewe from the Board (other than for cause or

because of legal requirement); (iv) our Company’s failure to pay

or provide any amount of compensation or any material benefit

that is due pursuant to the employment agreement or any plan,

program, arrangement or policy in which Mr. Stuewe

participates; (v) a material increase in the indebtedness of our

Company over Mr. Stuewe’s objections; (vi) any material change

in the geographic location at which Mr. Stuewe must principally

perform his duties for our Company, which, for purposes of the

employment agreement, means Mr. Stuewe’s permanent

relocation to any office or location which is located outside of the

Dallas/Fort Worth metropolitan area; or (vii) any action or

inaction that constitutes a material breach by our Company of

the employment agreement, including without limitation, any

failure of our Company to obtain an agreement from any

successor of our Company to perform the employment

agreement in accordance with the terms of the employment

agreement. A finding of good reason pursuant to the above

definition is not effective unless Mr. Stuewe provides our

Company with written notice within sixty calendar days of

becoming aware of the facts and circumstances giving cause to

the “good reason” and, if the facts and circumstances are capable

of being cured, gives our Company the opportunity to cure within

thirty days of the notice.

Mr. Stuewe’s employment agreement also includes severance

arrangements. These severance arrangements are discussed

under the heading “Potential Payments upon Termination or

Change of Control” beginning on page 55.

Mr. van der Velden’s Employment Agreement

We have entered into an employment agreement with Mr. van

der Velden. The employment agreement is governed by the laws

of The Netherlands and will continue in effect until the last day of

the month during which Mr. van der Velden reaches the

retirement date under his pension scheme (as applicable from

time to time), but in any event no later than the date on which

he will be eligible for state old-age pension benefits, subject to

earlier termination as provided in the employment agreement.

The employment agreement provides for a minimum annual base

salary, subject to annual increases at the discretion of the

compensation committee of our Board. The employment

agreement also provides that Mr. van der Velden will participate

in the applicable employee bonus program maintained by our

Company. The employment agreement also provides for Mr. van

der Velden to receive certain benefits, including, without

limitation, participation in pension plans, an expense allowance,

use of a Company vehicle, vacation and salary continuation in the

event of incapacity to work, as more fully described in the

employment agreement. The employment agreement also

contains certain covenants for the benefit of our Company,

including, without limitation, relating to non-competition,

non-solicitation of our employees, clawback of bonus awards and

protection of our confidential information.
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2024 Outstanding Equity Awards at Fiscal Year-End

The following table sets forth certain information with respect to unexercised options, stock that has not vested and equity incentive

plan awards for each named executive officer that were outstanding as of December 28, 2024:

OPTION AWARDS STOCK AWARDS

NAME

NUMBER OF

SECURITIES

UNDERLYING

UNEXERCISED

OPTIONS

(#)

EXERCISABLE

NUMBER OF

SECURITIES

UNDERLYING

UNEXERCISED

OPTIONS

(#)

UNEXERCISABLE

OPTION

EXERCISE

PRICE

($)

OPTION

EXPIRATION

DATE

NUMBER OF

SHARES OR

UNITS OF

STOCK THAT

HAVE NOT

VESTED (1)

(#)

MARKET

VALUE OF

SHARES

OR UNITS

OF STOCK

THAT

HAVE NOT

VESTED (2)

($)

EQUITY

INCENTIVE

PLAN AWARDS:

NUMBER OF

UNEARNED

SHARES, UNITS

OR OTHER RIGHTS

THAT HAVE

NOT VESTED (3)

(#)

EQUITY

INCENTIVE

PLAN AWARDS:

MARKET OR

PAYOUT VALUE

OF UNEARNED

SHARES, UNITS

OR OTHER

RIGHTS

THAT HAVE

NOT VESTED (4)

($)

Randall C.

Stuewe

302,700 — $14.76 03/10/2025 82,601 $2,763,829 202,051 $6,760,626

353,152 — $ 8.51 02/25/2026

263,704 — $11.97 03/07/2026

236,443 — $12.29 02/06/2027

182,919 — $18.82 01/29/2028

217,877 — $21.00 01/25/2029

189,856 — $28.89 01/06/2030

Brad Phillips 8,682 — $28.89 01/06/2030 15,815 $ 529,170 37,924 $1,268,937

Matt Jansen — — — — 41,364 $1,384,039 28,272 $ 945,981

Jan van der

Velden

33,629 — $21.00 01/25/2029 14,152 $ 473,526 33,942 $1,135,700

28,271 — $28.89 01/06/2030

John F. Sterling

15,351 — $14.76 03/10/2025 11,955 $ 400,014 28,629 $ 957,927

15,324 — $11.97 03/07/2026

46,083 — $12.29 02/06/2027

32,402 — $18.82 01/29/2028

26,679 — $21.00 01/25/2029

25,353 — $28.89 01/06/2030

1 In the case of Messrs. Stuewe, Phillips, van der Velden and Sterling, reflects unvested 2024 RSUs and unvested RSUs that were granted on

January 3, 2022 (“2022 RSUs”) and January 3, 2023 (“2023 RSUs”), pursuant to the long-term incentive components of the 2022 and 2023,

respectively, executive compensation programs, with each of the 2022, 2023 and 2024 RSUs vesting in equal installments on the first three

anniversary dates of each such grant. In the case of Mr. Jansen, reflects (i) 2,952 unvested RSUs that were granted on May 11, 2023, pursuant to

the long-term incentive component of the 2023 executive compensation program, which vest in equal installments on January 3, 2025 and

January 3, 2026 (the “Jansen 2023 RSUs”), (ii) 29,536 RSUs that were part of a one-time grant made to Mr. Jansen on May 11, 2023 in connection

with his acceptance of employment with our Company (the “One-Time Jansen Grant”), which vest in equal installments on May 11, 2025 and

May 11, 2026, and (iii) unvested 2024 RSUs that vest in equal installments on the first three anniversary dates of the grant.

2. Value stated is the number of unvested RSUs, multiplied by the closing price of a share of our common stock on December 27, 2024 of $33.46.

3. In the case of Messrs. Stuewe, Phillips, van der Velden and Sterling, reflects unearned 2024 PSUs based on the target performance level and

unearned PSUs granted on January 3, 2023 (“2023 PSUs”) based on the maximum performance level, pursuant to the long-term incentive

component of the 2023 executive compensation program, with performance periods for the 2023 and 2024 PSUs ending January 3, 2026 and

January 2, 2027, respectively. In the case of Mr. Jansen, reflects (i) an unearned PSU award granted on May 11, 2023 based on the maximum

performance level, pursuant to the long-term incentive component of the 2023 executive compensation program with a performance period ending

January 3, 2026 (the “Jansen 2023 PSUs”) and (ii) unearned 2024 PSUs based on the target performance level with a performance period ending

January 2, 2027.
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4. Value stated is the number of unearned PSUs in the 2023 performance awards at the maximum performance level and the unearned PSUs in the

2024 performance awards at the target performance level, multiplied by the closing price of a share of our common stock on December 27, 2024

($33.46), details of which are shown in the table below. The PSUs for the 2022-2024 performance cycle are not included in the table, as they are

considered earned as of December 28, 2024, and are reported in the 2024 Option Exercises and Stock Vested Table in this Proxy Statement. The

2022-2024 PSU awards were earned based on performance as of December 28, 2024.

2023 PSUs 2024 PSUs

MAXIMUM

SHARES

(#)

VALUE

($)

TARGET

SHARES

(#)

VALUE

($)

Randall C. Stuewe 129,366 $4,328,586 72,685 $2,432,040

Brad Phillips 23,233 777,376 14,691 491,561

Matt Jansen 14,958 500,495 13,314 445,486

Jan van der Velden 21,260 777,360 12,682 424,340

John F. Sterling 18,254 610,779 10,375 347,148

These PSUs will be earned over three-year performance periods ending January 3, 2026 and January 2, 2027, respectively. The number of shares of

our common stock shown in the table above assumes the maximum performance level for the unearned PSUs in the 2023 performance awards and

target performance for the unearned PSUs in the 2024 performance awards. The number of shares ultimately received will depend on actual

performance at the end of the performance period, market conditions and continued employment with our Company absent certain conditions in the

PSU agreements.

2024 Option Exercises and Stock Vested

The following table lists the number of shares acquired and the value realized as a result of option exercises by the named executive

officers during the fiscal year ended December 28, 2024, and the value of any PSUs and RSUs that vested during the fiscal year ended

December 28, 2024.

OPTION AWARDS (1) STOCK AWARDS (2)

SHARES ACQUIRED

ON EXERCISE

(#)

VALUE REALIZED

ON EXERCISE

($)

SHARES ACQUIRED

ON VESTING

(#)

VALUE REALIZED

ON VESTING

($)

Randall C. Stuewe 61,124 $1,397,906 88,030 $3,429,059

Brad Phillips — — 14,518 564,136

Matt Jansen — — 16,246 756,934

Jan van der Velden — — 15,061 584,058

John F. Sterling — — 13,989 538,229

1. Represents the number of stock options exercised in fiscal 2024. The value realized upon exercise is equal to the number of

options exercised multiplied by the difference between the market price of a share of our common stock on the date of exercise

and the exercise price.

2. Represents the number of (i) PSUs for the 2022-2024 performance period that ended on December 28, 2024, that vested in fiscal

2024 and (ii) RSUs that vested in fiscal 2024. The value realized upon vesting is computed by multiplying the number of PSUs or

RSUs, as the case may be, by the closing stock price on the date of vesting.

Details regarding the PSUs and RSUs that vested and the value realized are set forth below:

2022-2024 PSUs RSUs

(#)

VALUE

($) (#)

VALUE

($)

Randall C. Stuewe 56,602 $1,893,903 31,428 $1,535,156

Brad Phillips 9,434 315,662 5,084 248,475

Matt Jansen — — 16,246 756,934

Jan van der Velden 9,856 329,782 5,205 254,276

John F. Sterling 9,434 315,662 4,555 222,567
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Pension Benefits

The following table shows the present value of accumulated benefits payable to each of the eligible named executive officers,

including the number of years of service credited to each eligible named executive officer, under our Salaried Employees’ Retirement

Plan, as applicable, determined using interest rate and post-retirement mortality rate assumptions. For Messrs. Stuewe and Sterling,

these values are calculated assuming retirement at age 62, the earliest age at which a participant can receive an unreduced

retirement benefit from our Salaried Employees’ Retirement Plan. For Mr. Phillips, the value is calculated using his current age of 65.

Our Salaried Employees’ Retirement Plan was frozen effective December 31, 2011. For Mr. van der Velden, the value is calculated

assuming retirement at age 68. Mr. Jansen does not participate in a pension plan. Information regarding the plans and the terms and

conditions of payments and benefits available under the plans can be found under the heading “Other Features of our Compensation

Program – Retirement Benefits and Perquisites” on page 46.

NAME PLAN NAME

NUMBER OF YEARS

CREDITED SERVICE

(#)

PRESENT VALUE

OF ACCUMULATED

BENEFIT

($)

PAYMENTS DURING

LAST FISCAL YEAR

($)

Randall C. Stuewe Salaried Employees’

Retirement Plan
8.83 $304,225 —

Brad Phillips Salaried Employees’

Retirement Plan
23.17 693,318 —

Matt Jansen — — — —

Jan van der Velden Netherlands—PGB, former

SPS Pension Plan
35.50 873,381 —

John F. Sterling Salaried Employees’

Retirement Plan
4.42 54,387 —

The present value of accumulated benefits has been calculated as of December 31, 2024, which is the measurement date for financial

statement reporting purposes. The present value of accumulated benefits has been calculated assuming the retirement ages described

above, and no pre-retirement death, disability, or withdrawal was assumed. All other assumptions used (including a 5.45% discount

rate for Messrs. Stuewe, Phillips and Sterling and a 3.30% discount rate for Mr. van der Velden) are consistent with the assumptions

used for our Company’s audited financial statements for the fiscal year ended December 28, 2024. See Note 15 of the consolidated

financial statements in our Annual Report for the fiscal year ended December 28, 2024, for more information regarding the assump-

tions underlying the valuation of the pension benefits.

54 2025 Proxy Statement



EXECUTIVE COMPENSATION
Potential Payments upon Termination or Change of Control

Potential Payments upon Termination or Change of Control

Mr. Stuewe’s employment agreement includes provisions pursuant to which he is entitled to the following severance and other

payments upon his termination:

� Termination upon Death: In the event that Mr. Stuewe’s

employment with our Company terminates as the result of his

death, Mr. Stuewe’s designated beneficiary is entitled to receive

the following amounts: (i) accrued but unpaid base salary

through the date of termination, in a lump sum payment, within

thirty days of termination; (ii) earned but unpaid bonus for a

completed fiscal year, in a lump sum payment, within thirty

days of termination; (iii) business expenses and accrued vaca-

tion pay, in a lump sum payment, within thirty days of termina-

tion; (iv) amounts to which Mr. Stuewe is entitled pursuant to

Mr. Stuewe’s participation in employee benefit plans (the above

amounts are collectively referred to as the “Accrued

Entitlements”); and (v) death benefits equal to two times

Mr. Stuewe’s then-effective base salary pursuant to a group life

insurance policy maintained at our Company’s expense. The

Company currently maintains at its sole expense a group life

insurance policy that is generally available to all of our U.S. sal-

aried employees with a value capped at $350,000 and a supple-

mental executive life policy in the amount of four times

Mr. Stuewe’s then-effective base salary, capped at $4,000,000.

� Termination upon Disability: In the event that Mr. Stuewe’s

employment with our Company terminates as the result of his

disability (as defined in his employment agreement),

Mr. Stuewe is entitled to receive (i) the Accrued Entitlements

and (ii) $10,000 per month until Mr. Stuewe reaches 65 years

of age pursuant to a group disability policy maintained at our

Company’s expense.

� Termination for Cause; Resignation without Good Reason: If our

Company terminates Mr. Stuewe for cause (as defined in his

employment agreement and discussed in “Employment Agree-

ments – Mr. Stuewe’s Employment Agreement” above) or

Mr. Stuewe resigns without good reason (as defined in his

employment agreement and discussed in “Employment Agree-

ments – Mr. Stuewe’s Employment Agreement” above),

Mr. Stuewe is entitled to receive the Accrued Entitlements only.

� Termination without Cause; Resignation for Good Reason: If our

Company terminates Mr. Stuewe without cause or Mr. Stuewe

resigns for good reason (other than within twelve months fol-

lowing a change of control as discussed below), Mr. Stuewe is

entitled to receive the following payments, together with certain

additional payments that are not, individually or in the aggre-

gate, material: (i) the Accrued Entitlements; (ii) a lump sum

payment, within thirty days of the date of termination, equal to

two times Mr. Stuewe’s base salary at the highest rate in effect

in the preceding twelve months; and (iii) an amount equal to

the bonus that he would have been entitled to at year end, but

only if our Company’s performance to the termination date

would entitle him to the bonus.

� Termination upon a Change of Control of our Company: If

within twelve months following a change of control, either our

Company terminates Mr. Stuewe’s employment without cause

or Mr. Stuewe resigns for good reason, Mr. Stuewe is entitled to

the following payments, among others: (i) the Accrued Entitle-

ments; (ii) a lump sum payment, within thirty days of the date

of termination, equal to three times Mr. Stuewe’s base salary at

the highest rate in effect in the preceding twelve months; and

(iii) an amount equal to the bonus that he would have been

entitled to at year end, but only if our Company’s performance

to the termination date would entitle him to the bonus.

Pursuant to Mr. Stuewe’s employment agreement, subject to certain exceptions, during Mr. Stuewe’s employment with our Company

and for a period of (i) two years thereafter in the event of termination without cause, (ii) three years thereafter in the event of termina-

tion upon a change of control and (iii) one year thereafter in each other instance (the “Restricted Period”), Mr. Stuewe may not have

any ownership interest in, or be an employee, salesman, consultant, officer or director of, any entity that engages in the United States,

Canada or Mexico in a business that is similar to that in which our Company is engaged in the territory. Subject to certain limitations,

Mr. Stuewe’s employment agreement also prohibits him from soliciting our Company’s customers, employees or consultants during the

Restricted Period. Further, Mr. Stuewe is required by his employment agreement to keep all confidential information in confidence dur-

ing his employment and at all times thereafter.

Mr. Stuewe’s employment agreement contains a provision that provides that in the event it will be determined that any payment or dis-

tribution by our Company to Mr. Stuewe or for his benefit would be subject to the excise tax imposed by Section 4999 (or any succes-

sor provisions) of the Code, or any interest or penalty is incurred by Mr. Stuewe with respect to such excise tax, then such payments

will be reduced (but not below zero) if and to the extent that such reduction would result in Mr. Stuewe retaining a larger amount, on

an after-tax basis (taking into account federal, state and local income taxes and the imposition of the excise tax), than if Mr. Stuewe

received all of such payments. The employment agreement provides that our Company will reduce or eliminate any such payments, by

first reducing or eliminating the portion of such payments which are not payable in cash and then by reducing or eliminating cash pay-

ments, in each case in reverse order beginning with payments or benefits which are to be paid the farthest in time from the determina-

tion. Additionally, Mr. Stuewe’s employment agreement contains provisions intended to comply with Section 409A of the Code and the

guidance promulgated thereunder.
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As of the end of fiscal 2024, we had in effect Senior Executive

Termination Benefits Agreements with each of Messrs. Phillips,

Jansen and Sterling, which provide for, subject to certain condi-

tions including the execution and non-revocation of a general

release and continued compliance with all terms of the agree-

ment, the following severance and other payments upon the ter-

mination of their employment for the following reasons:

� Termination without Cause (without a Change of Control): If our

Company terminates the executive without cause (other than

within twenty-four (24) months following a change of control as

discussed below), the executive is entitled to receive the follow-

ing payments: (i) his annual base salary in effect at the time of

his termination for a period of twenty-four (24) months, paid

periodically in installments over such period in accordance with

our Company’s ordinary payroll practices, (ii) a prorated amount

of the bonus that he would have been entitled to with respect to

the fiscal year in which the termination occurs, based on actual

performance, paid in a lump sum, (iii) a lump sum payment in

an amount equal to any prior fiscal year bonus earned but not

yet paid to the executive, (iv) any accrued vacation pay due but

not yet taken at the date of his termination, (v) a monthly reim-

bursement payment for up to eighteen (18) months equal to the

applicable COBRA premium rate, if any, for health, dental and

other similar COBRA coverage, and (vi) up to $20,000 in out-

placement counseling services.

� Termination without Cause or Resignation for Good Reason fol-

lowing a Change of Control: If our Company terminates the

executive without cause or the executive resigns for good rea-

son (as defined in the Senior Executive Termination Benefits

Agreement) within twenty-four (24) months following a change

of control, the executive is entitled to receive the following pay-

ments: (i) a lump sum payment equal to two times the sum of

(A) his annual base salary at the highest rate in effect for the

preceding twelve (12) months prior to the termination date and

(B) his target annual bonus amount for the fiscal year in which

the termination occurs, (ii) a prorated amount, paid in a lump

sum, equal to the greater of (A) the bonus that he would have

been entitled to with respect to the fiscal year in which the ter-

mination occurs, based on actual performance or (B) his target

annual bonus amount for the fiscal year in which the termina-

tion occurs, (iii) a lump sum payment in an amount equal to

any prior fiscal year bonus earned but not yet paid to the exec-

utive, (iv) any accrued vacation pay due but not yet taken at

the date of his termination, (v) a monthly reimbursement pay-

ment for up to eighteen (18) months equal to the applicable

COBRA premium rate, if any, for health, dental and other similar

COBRA coverage, and (vi) up to $20,000 in outplacement coun-

seling services.

These Senior Executive Termination Benefits Agreements contain

covenants for the benefit of our Company relating to the protection

of our confidential information, return of Company property, contin-

ued cooperation in certain matters involving our Company and,

during employment and for two years following a termination of

employment, non-solicitation of our employees, non-competition

with our Company and non-interference with our Company’s

business.

The Senior Executive Termination Benefits Agreements with each

of Messrs. Phillips, Jansen and Sterling contain a provision that

provides that in the event it will be determined that any payment

or distribution by our Company to them or for their benefit would

be subject to the excise tax imposed by Section 4999 (or any suc-

cessor provisions) of the Code, or any interest or penalty is

incurred by them with respect to such excise tax, then such pay-

ments will be reduced (but not below zero) if and to the extent

that such reduction would result in their retaining a larger

amount, on an after-tax basis (taking into account federal, state

and local income taxes and the imposition of the excise tax), than

if they received all of such payments.

Mr. van der Velden is not a party to a Senior Executive Termina-

tion Benefits Agreement and would receive separation payments

and benefits as required under the laws of the Netherlands, as

described below.
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The tables below reflect the amount of compensation that each continuing named executive officer would have been entitled to in the
event of termination of the executive officer’s employment as of December 27, 2024, which is the last business day of our Company’s
fiscal year. The amount of compensation payable to each such named executive officer upon termination without cause or resignation
for good reason, termination due to retirement, termination due to death or disability, or termination following a change of control is
shown below. The amounts shown are estimates of the amounts that would be paid to each executive officer listed upon his termina-
tion. The actual amounts to be paid can only be determined at the time of the applicable executive officer’s separation from our Com-
pany. The amounts are in addition to benefits generally available to U.S. salaried employees, such as accrued vacation. Our Company
has no program, plan or agreement providing benefits or accelerated vesting to the named executive officers triggered by a voluntary
resignation without good reason, a termination for cause or a change of control not connected to a termination of employment.

BY COMPANY

WITHOUT

CAUSE OR

RESIGNATION

FOR GOOD

REASON RETIREMENT

DEATH OR

DISABILITY
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WITHOUT
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RESIGNATION

FOR GOOD
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FOLLOWING

A CHANGE OF

CONTROL

Randall C. Stuewe

Compensation $ 2,520,000 (1) — — $ 3,780,000 (2)

Annual Incentive Bonus (3) 608,580 — 608,580 608,580

Life Insurance Benefits — — 4,350,000 (4) —

Health and Welfare 75,032 (5) — — 109,597 (6)

Disability Income — — 297,207 (7) —

Equity Awards 3,776,162 (8) $6,038,794 (9) 4,857,054 (10) 7,119,686 (11)

Relocation Expenses (12) — — (12)

1. Reflects the lump sum value of the compensation to be paid to Mr. Stuewe in accordance with his employment agreement, which is two times his

base salary at the highest rate in effect in the preceding twelve months.

2. Reflects the lump sum value of the compensation to be paid to Mr. Stuewe in accordance with his employment agreement, which is three times his

base salary at the highest rate in effect in the preceding twelve months.

3. Reflects amount due Mr. Stuewe under the annual incentive bonus component of the 2024 executive compensation program, which would be payable

to Mr. Stuewe under his employment agreement based on his achievement of strategic, operational and personal goals (“SOPs”) and our Company’s

performance in fiscal 2024 as of the assumed date of termination.

4. Reflects the lump sum proceeds payable to Mr. Stuewe’s designated beneficiary upon his death, which is one times his then-effective base salary,

capped at $350,000, from a group life insurance policy that is generally available to all of our Company’s U.S. salaried employees and is maintained

by our Company at its sole expense, plus, an additional amount equal to four times his then-effective base salary, capped at $4,000,000, from a

supplemental executive life policy maintained by our Company at its sole expense.

5. Reflects the estimated lump sum present value of all future premiums paid to or on behalf of Mr. Stuewe for health and dental insurance, which, in

accordance with the terms of Mr. Stuewe’s employment agreement, are to continue for a two-year period after his employment is terminated.

6. Reflects the estimated lump sum present value of all future premiums paid to or on behalf of Mr. Stuewe for health and dental insurance, which, in

accordance with the terms of Mr. Stuewe’s employment agreement, are to continue for a three-year period after his employment is terminated

following a change of control.

7. Reflects the lump sum present value of all future payments that Mr. Stuewe would be entitled to receive under his employment agreement upon

disability. Mr. Stuewe would be entitled to receive $10,000 per month in disability benefits until he reaches age 65, by which, using the assumed

termination date, Mr. Stuewe would be entitled to 32 months or $320,000 which is reduced to lump sum present value using a discount rate of 5.45%.

8 Reflects the acceleration of vesting of (i) 100% of Mr. Stuewe’s unvested 2022 and 2023 RSUs, due to his retirement eligibility, and (ii) a prorated

portion of the 2024 RSUs, with the value in each case based on the closing price of our common stock on December 27, 2024 of $33.46 per share. In

addition, Mr. Stuewe would remain eligible to vest in a prorated portion of the 2023 and 2024 PSUs, based on actual performance through the end of

the respective performance periods. For purposes of calculating the payout of PSUs outstanding at December 27, 2024, we have assumed that target

performance was achieved, which leads to a value of $2,093,224 based on the closing price of our common stock on December 27, 2024 of

$33.46 per share. The award documents underlying these equity grants define Retirement as a grantee’s termination of service, other than for

cause, after the attainment of (i) at least 55 years of age with at least ten years of Service or (ii) at least 65 years of age.

9. Reflects the acceleration of vesting of (i) 100% of Mr. Stuewe’s unvested 2022 and 2023 RSUs, and (ii) a prorated portion of the 2024 RSUs, with

the value in each case based on the closing price of our common stock on December 27, 2024 of $33.46 per share. In addition, Mr. Stuewe would

remain eligible to vest in the full amount of the 2023 and 2024 PSUs, in each case based on actual performance through the end of the respective

performance periods. For purposes of calculating the payout of PSUs outstanding at December 27, 2024, we have assumed (i) that target

performance was achieved, which leads to a value of $4,355,856 based on the closing price of our common stock on December 27, 2024 of

$33.46 per share, and (ii) that Mr. Stuewe provided the Company with at least six months’ advance written notice of his retirement, which allows

him to remain eligible to vest in in the full amount of such PSUs. If Mr. Stuewe provides the Company with less than six months’ advance written
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notice of his retirement, he would only remain eligible to vest in a prorated amount of the 2023 and 2024 PSUs, which, assuming target performance

was achieved, would result in a reduction to the amount shown in the table by $2,262,632 based on the closing price of our common stock on

December 27, 2024 of $33.46 per share.

10. Reflects the acceleration of vesting of (i) 100% of Mr. Stuewe’s unvested 2022, 2023 and 2024 RSUs, and (ii) a prorated portion of the target level

amount of the 2023 and 2024 PSUs, with the value in each case based on the closing price of our common stock on December 27, 2024 of

$33.46 per share.

11. Reflects the acceleration of vesting of (i) 100% of Mr. Stuewe’s unvested 2022, 2023 and 2024 RSUs, and (ii) the target level amount of the 2023

and 2024 PSUs, with the value in each case based on the closing price of our common stock on December 27, 2024 of $33.46 per share. Note that

the amount of the PSUs that vest would be increased to the projected level of performance in the event that the compensation committee determines

that, prior to the change of control, the projected level of performance through the end of the performance period is greater than target level.

12. Pursuant to the terms of his employment agreement, if Mr. Stuewe is terminated by our Company without cause or resigns for good reason (whether

following a change of control or not), we will reimburse him for reasonable relocation expenses, which will be limited to realtor fees and closing costs

for the sale of his Texas residence as well as costs of moving from Texas to California. These expenses are not reasonably estimable because they

depend on market conditions and timing issues.
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Brad Phillips (13)

Compensation $1,600,000 (1) — — $3,200,000 (2)

Annual Incentive Bonus 262,500 (3) — — 800,000 (4)

Life Insurance Benefits — — $3,427,500 (5) —

Health and Welfare 60,357 (6) — — 60,357 (6)

Disability Income — — — —

Executive Outplacement 20,000 (8) — — 20,000 (8)

Equity Awards 703,252 (9) $1,147,767 (10) 923,362 (11) 1,366,239 (12)

Matt Jansen

Compensation $1,450,000 (1) — — $2,900,000 (2)

Annual Incentive Bonus 253,750 (3) — — 725,000 (4)

Life Insurance Benefits — — $ 3,250,000 (5) —

Health and Welfare 57,987 (6) — — 57,987 (6)

Disability Income — — 655,569 (7) —

Executive Outplacement 20,000 (8) — — 20,000 (8)

Equity Awards 986,694 (9) — 1,680,830 (11) 2,051,968 (12)

John F. Sterling

Compensation $1,130,000 (1) — — $2,260,000 (2)

Annual Incentive Bonus 197,750 (3) — — 565,000 (4)

Life Insurance Benefits — — $ 2,610,000 (5) —

Health and Welfare 45,731 (6) — — 45,731 (6)

Disability Income — — 430,409 (7) —

Executive Outplacement 20,000 (8) — — 20,000 (8)

Equity Awards 541,252 (9) $ 864,328 (10) 696,704 (11) 1,018,623 (12)

1. Payable only in the case of a termination by our Company without cause and reflects 24 months of compensation for Messrs. Phillips, Jansen and

Sterling based on the named executive officer’s base salary at December 27, 2024, to be paid to the named executive officer in accordance with the

terms of his Senior Executive Termination Benefits Agreement.
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2. Reflects the lump sum value of the compensation to be paid to Messrs. Phillips, Jansen and Sterling in accordance with their Senior Executive

Termination Benefits Agreements, which is equal to two times the sum of (i) the named executive officer’s base salary at the highest rate in effect in

the preceding twelve months and (ii) his target annual bonus amount for the fiscal year in which the termination occurs.

3. Reflects amount due under the annual incentive bonus component of the 2024 executive compensation program, which would be payable to

Messrs. Phillips, Jansen and Sterling under their Senior Executive Termination Benefits Agreements based on their respective achievements of their

individual SOPs and our Company’s performance in fiscal 2024 as of the assumed date of termination of December 27, 2024. In the event of a

termination before the end of the fiscal year, such amounts would be prorated based on the date of termination.

4. Reflects the amount due under the annual incentive bonus component of the 2024 executive compensation program, which would be payable to

Messrs. Phillips, Jansen and Sterling in accordance with their Senior Executive Termination Benefits Agreements, which amount is equal to the

greater of (i) the bonus that the named executive officer was entitled to with respect to the fiscal year in which the termination occurs, based on

actual performance or (ii) his target annual bonus amount for the fiscal year in which the termination occurs. In the event of a termination before the

end of the fiscal year, such amount would be prorated based on the date of termination.

5. Reflects the lump sum proceeds payable to the named executive officer’s designated beneficiary upon his death, which is one times his then-effective

base salary, capped at $350,000 for Messrs. Jansen and Sterling, and $227,500 for Mr. Phillips due to a scheduled 35% reduction from the cap at

age 65, from a group life insurance policy that is generally available to all of our Company’s U.S. salaried employees and is maintained by our

Company at its sole expense, plus, an additional amount equal to four times his then-effective base salary, capped at $4,000,000, from a

supplemental executive life policy maintained by our Company at its sole expense.

6. Outside of a change of control, payable only in the case of a termination by our Company without cause. Reflects the total value of up to 18 months

at the applicable COBRA premium rate, if any, for health, dental and other similar COBRA coverage to be paid in accordance with the terms of their

Senior Executive Termination Benefits Agreements.

7. Reflects the lump sum present value of all future payments that the named executive would be entitled to receive upon disability under a long-term

disability policy maintained by our Company at its sole expense. The noted executive would be entitled to receive up to 60% of his base salary

annually, with the monthly benefit limited to no greater than $10,000, until the age of 65, by which, using the assumed termination date,

Messrs. Jansen and Sterling would be entitled to 78 and 49 months or $780,000 and $490,000, respectively, which values have been reduced to

lump sum present value using a discount rate of 5.45%.

8. Outside of a change of control, payable only in the case of a termination by our Company without cause. Reflects the maximum value of

outplacement fees payable by our Company to assist the executive officer in obtaining employment following termination.

9. For Messrs. Phillips and Sterling, reflects the acceleration of vesting of (i) 100% of unvested 2022 and 2023 RSUs, due to their retirement eligibility,

and (ii) a prorated portion of the 2024 RSUs, with the value in each case based on the closing price of our common stock on December 27, 2024 of

$33.46 per share. For Mr. Jansen, reflects the acceleration of vesting of a prorated portion of (i) the Jansen 2023 RSUs, (ii) the One-Time Jansen

Grant and (iii) the 2024 RSUs, with the value in each case based on the closing price of our common stock on December 27, 2024 of $33.46 per

share. In addition, Messrs. Phillips, Jansen and Sterling would remain eligible to vest in a prorated portion of the 2023 and 2024 PSUs, based on

actual performance through the end of the respective performance periods. For purposes of calculating the payout of PSUs outstanding at

December 27, 2024, we have assumed that target performance was achieved, which leads to a value of $392,554 for Mr. Phillips, $296,790 for

Mr. Jansen and $295,533 for Mr. Sterling based on the closing price of our common stock on December 27, 2024 of $33.46 per share. The award

documents underlying these equity grants define Retirement as a grantee’s termination of service, other than for cause, after the attainment of (i) at

least 55 years of age with at least ten years of Service or (ii) at least 65 years of age.

10. Reflects the acceleration of vesting of (i) 100% of unvested 2022 and 2023 RSUs, and (ii) a prorated portion of the 2024 RSUs awarded to Messrs.

Phillips and Sterling, with the value in each case based on the closing price of our common stock on December 27, 2024 of $33.46 per share. In

addition, Messrs. Phillips and Sterling would remain eligible to vest in the full amount of the 2023 and 2024 PSUs, in each case based on actual

performance through the end of the respective performance periods. For purposes of calculating the payout of PSUs outstanding at December 27,

2024, we have assumed (i) that target performance was achieved, which leads to a value of $837,069 and $618,608 for Messrs. Phillips and Sterling,

respectively, based on the closing price of our common stock on December 27, 2024 of $33.46 per share, and (ii) with respect to the 2023 and 2024

PSUs, that Messrs. Phillips and Sterling provided the Company with at least six months’ advance written notice of retirement, which allows them to

remain eligible to vest in in the full amount of such PSUs. If Messrs. Phillips or Sterling provided the Company with less than six months’ advance

written notice of retirement, they would only remain eligible to vest in a prorated amount of the 2023 and 2024 PSUs, which, assuming target

performance was achieved, would result in a reduction to the amount shown in the table by $444,515 and $323,075 for Messrs. Phillips and Sterling,

respectively, based on the closing price of our common stock on December 27, 2024 of $33.46 per share. Mr. Jansen is not retirement eligible.

11. For Messrs. Phillips and Sterling, reflects the acceleration of vesting of (i) 100% of unvested 2022, 2023 and 2024 RSUs, and (ii) a prorated portion

of the target level amount of the 2023 and 2024 PSUs, with the value in each case based on the closing price of our common stock on December 27,

2024 of $33.46 per share. For Mr. Jansen, reflects the acceleration of vesting of (i) 100% of (A) the Jansen 2023 RSUs and (B) the One-Time Jansen

Grant, and (ii) a prorated portion of the target level amount of the 2023 and 2024 PSUs, with the value in each case based on the closing price of our

common stock on December 27, 2024 of $33.46 per share.

12. For Messrs. Phillips and Sterling, reflects the acceleration of vesting of (i) 100% of unvested 2022, 2023 and 2024 RSUs, and (ii) the target level

amount of the 2023 and 2024 PSUs, with the value in each case based on the closing price of our common stock on December 27, 2024 of $33.46

per share. For Mr. Jansen, reflects the acceleration of vesting of (i) 100% of (A) the Jansen 2023 RSUs and (B) the One-Time Jansen Grant, and

(ii) the target level amount of the 2023 and 2024 PSUs, with the value in each case based on the closing price of our common stock on

December 27, 2024 of $33.46 per share. Note that the amount of the PSUs that would vest for Messrs. Phillips, Jansen and Sterling would be

increased to the projected level of performance in the event that the compensation committee determines that, prior to the change of control, the

projected level of performance through the end of the performance period is greater than target level.

13. As previously disclosed, on December 12, 2024, Mr. Phillips notified the Company that effective June 15, 2025 he will retire from the Company.

Mr. Phillips served as the Company’s Chief Financial Officer until February 25, 2025. Mr. Phillips will continue in a non-executive officer role through

his retirement date to assist Mr. Day in his transition to the Chief Financial Officer role. In connection with his retirement, Mr. Phillips will receive

retirement benefits from the Company, as described in the retirement column and related footnotes to this table.
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Jan van der Velden

Compensation $1,115,785 (1) — $169,103 (2) —

Life Insurance Benefits — — 378,790 (3) —

Disability Income — — 757,580 (4) —

Equity Awards 635,731 (5) $1,025,426 (6) 825,748 (7) $1,214,029 (8)

1. Payable only in the case of a termination by our Company without cause and reflects amount based on a court formula pursuant to case law of the

Netherlands, which would equal Mr. van der Velden’s base salary plus the amount due him under the annual incentive bonus component of the 2024

executive compensation program.

2. Reflects three months of compensation based on Mr. van der Velden’s base salary at December 27, 2024.

3. Reflects the lump sum proceeds payable to Mr. van der Velden from a group life insurance policy that is generally available to all Darling Ingredients

International salaried employees and is maintained by our Company at its sole expense.

4. Reflects amount owed to Mr. van der Velden pursuant to the laws of the Netherlands and his employment agreement, as well as the lump sum

proceeds payable to the named executive officer from a group disability policy that is generally available to all Darling Ingredients International

salaried employees and is maintained by our Company at its sole expense.

5. Reflects the acceleration of vesting of (i) 100% of unvested 2022 and 2023 RSUs, due to his retirement eligibility, and (ii) a prorated portion of the

2024 RSUs awarded to Mr. van der Velden, with the value in each case based on the closing price of our common stock on December 27, 2024 of

$33.46 per share. In addition, Mr. van der Velden would remain eligible to vest in a prorated portion of the 2023 and 2024 PSUs, based on actual

performance through the end of the respective performance periods. For purposes of calculating the payout of PSUs outstanding at December 27,

2024, we have assumed that target performance was achieved, which leads to a value of $350,808 based on the closing price of our common stock

on December 27, 2024 of $33.46 per share. The award documents underlying these equity grants define Retirement as a grantee’s termination of

service, other than for cause, after the attainment of (i) at least 55 years of age with at least ten years of Service or (ii) at least 65 years of age.

6. Reflects the acceleration of vesting of (i) 100% of unvested 2022 and 2023 RSUs, and (ii) a prorated portion of the 2024 RSUs awarded to Mr. van

der Velden, with the value in each case based on the closing price of our common stock on December 27, 2024 of $33.46 per share. In addition,

Mr. van der Velden would remain eligible to vest in the full amount of the 2023 and 2024 PSUs, in each case based on actual performance through

the end of the respective performance periods. For purposes of calculating the payout of PSUs outstanding at December 27, 2024, we have assumed

(i) that target performance was achieved, which leads to a value of $740,503 based on the closing price of our common stock on December 27, 2024

of $33.46 per share, and (ii) with respect to the 2023 and 2024 PSUs, that Mr. van der Velden provided the Company with at least six months’

advance written notice of his retirement, which allows him to remain eligible to vest in in the full amount of such PSUs. If Mr. van der Velden

provides the Company with less than six months’ advance written notice of his retirement, he would only remain eligible to vest in a prorated amount

of the 2023 and 2024 PSUs, which, assuming target performance was achieved, would result in a reduction to the amount shown in the table by

$389,695 based on the closing price of our common stock on December 27, 2024 of $33.46 per share.

7. Reflects the acceleration of vesting of (i) 100% of unvested 2022, 2023 and 2024 RSUs, and (ii) a prorated portion of the target level amount of the

2023 and 2024 PSUs awarded to Mr. van der Velden, with the value in each case based on the closing price of our common stock on December 27,

2024 of $33.46 per share.

8. Reflects the acceleration of vesting of (i) 100% of unvested 2022, 2023 and 2024 RSUs, and (ii) the target level amount of the 2023 and 2024 PSUs

awarded to Mr. van der Velden, with the value in each case based on the closing price of our common stock on December 27, 2024 of $33.46 per

share. Note that the amount of the PSUs that vest would be increased to the projected level of performance in the event that the compensation

committee determines that, prior to the change of control, the projected level of performance through the end of the performance period is greater

than target level.
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Pay Ratio Disclosure

As required by Section 953(b) of the Dodd-Frank Wall Street Reform and Consumer Protection Act, we are providing the following dis-

closure about the relationship of the annual total compensation of an employee identified as the median compensated individual to the

annual total compensation of Mr. Stuewe, our Chief Executive Officer.

Ratio

For 2024,

� The median of the annual total compensation of all of our employees, other than Mr. Stuewe, was $63,064.

� Mr. Stuewe’s annual total compensation, as reported in the Total column of the 2024 Summary Compensation Table on page 49, was

$8,222,726.

� Based on this information, the ratio of the annual total compensation of Mr. Stuewe to the median of the annual total compensation

of all employees is estimated to be 130 to 1.

The SEC rules for identifying the median compensated employee and calculating the pay ratio based on that employee’s annual total

compensation allow companies to adopt a variety of methodologies, to apply certain exclusions, and to make reasonable estimates and

assumptions that reflect their compensation practices. As such, the pay ratio reported by other companies may not be comparable to

the pay ratio reported here, as other companies may have different employment and compensation practices and may utilize different

methodologies, exclusions, estimates and assumptions in calculating their own pay ratios.

Identification of Median Employee

Because there has been no change in our employee population or employee compensation arrangements that we believe would signifi-

cantly impact the pay ratio disclosure, as permitted by Item 402(u) of Regulation S-K, we are using the same median employee in the

pay ratio calculation as we used for the prior fiscal year. For the prior fiscal year, we selected December 31, 2023 as the date on which

to determine our median employee. For purposes of identifying the median employee, we considered base salary, overtime and bonus

payments over the 12-month period ended December 31, 2023.

Using this methodology, we determined that our median employee was a full-time, hourly employee working in the United States. In

determining the annual total compensation of the median employee, we calculated such employee’s compensation in accordance with

Item 402(c)(2)(x) of Regulation S-K as required pursuant to SEC executive compensation disclosure rules. This calculation is the same

calculation used to determine total compensation for purposes of the 2024 Summary Compensation Table with respect to each of the

named executive officers. The ratio represents a reasonable estimate calculated in a manner consistent with Item 402(u) of

Regulation S-K.
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Pay vs. Performance Disclosure

PAY VERSUS PERFORMANCE

YEAR (1)

SUMMARY
COMPENSATION

TABLE TOTAL
FOR CEO

($) (2)

COMPENSATION
ACTUALLY PAID

TO CEO
($) (3)

AVERAGE
SUMMARY

COMPENSATION
TABLE TOTAL
FOR NON-CEO

NAMED
EXECUTIVE
OFFICERS

($) (2)

AVERAGE
COMPENSATION
ACTUALLY PAID

TO NON-CEO
NAMED

EXECUTIVE
OFFICERS

($) (4)

VALUE OF INITIAL FIXED
$100 INVESTMENT

BASED ON: (5)

NET
INCOME

($ X
1,000) ROGI (7)

TOTAL
SHAREHOLDER

RETURN
($)

PEER GROUP
TOTAL

SHAREHOLDER
RETURN
($) (6)

2024 $8,222,726 $ 2,243,053 $2,198,645 $1,065,043 120 199 278,880 8.93%

2023 9,332,669 5,776,271 3,018,164 2,196,532 178 166 647,726 16.36%

2022 8,659,017 7,228,147 2,268,531 2,110,204 224 141 737,690 21.33%

2021 7,956,652 20,234,722 2,030,396 3,925,738 247 149 650,914 18.65%

2020 7,971,232 40,274,897 2,035,239 6,957,918 206 106 296,819 14.26%

(1) Mr. Stuewe served as our Company’s principal executive officer for the entirety of 2020, 2021, 2022, 2023 and 2024 and our Company’s other

named executive officers for the applicable years were as follows:

- 2024: Messrs. Phillips, Jansen, van der Velden and Sterling.

- 2023: Messrs. Phillips, Bullock, Jansen and van der Velden.

- 2022: Messrs. Phillips, Bullock, Sterling and Elrod.

- 2021: Messrs. Phillips, Bullock, van der Velden and Elrod.

- 2020: Messrs. Phillips, Bullock, van der Velden and Elrod.

(2) Amounts reported in this column represent (i) the total compensation reported in the Summary Compensation Table for the applicable year in the

case of Mr. Stuewe and (ii) the average of the total compensation reported in the Summary Compensation Table for the applicable year for our

Company’s named executive officers for the applicable year other than Mr. Stuewe for such years.

(3) Amounts reported in this column represent the compensation actually paid to Mr. Stuewe as our Company’s Chief Executive Officer in the indicated

fiscal years, based on his total compensation reported in the Summary Compensation Table for the indicated fiscal years and adjusted as shown in

the table below:

CEO

2024 2023 2022 2021 2020

Summary Compensation Table; Total
Compensation (a) $ 8,222,726 $ 9,332,669 $ 8,659,017 $ 7,956,652 $ 7,971,232

- Grant Date Fair Value of Option Awards and
Stock Awards Granted in Fiscal Year (b) $ 6,258,389 $ 6,159,169 $ 4,500,000 $ 4,294,800 $ 4,100,000

- Change in actuarial present value of defined
benefit and actuarial pension plans in Fiscal
Year (c) $ 0 $ 23,414 $ 0 $ 0 $ 54,995

+ Fair Value at Fiscal Year-End of Outstanding
and Unvested Option Awards and Stock Awards
Granted in Fiscal Year (d) $ 3,229,114 $ 6,026,187 $ 6,370,126 $ 8,352,736 $15,883,254

+ Change in Fair Value of Outstanding and
Unvested Option Awards and Stock Awards
Granted in Prior Fiscal Years (e) $(2,310,146) $(2,601,376) $(1,369,632) $ 4,012,338 $13,260,263

+ Change in Fair Value as of Vesting Date of
Option Awards and Stock Awards Granted in
Prior Fiscal Years For Which Applicable Vesting
Conditions Were Satisfied During Fiscal Year (f) $ (640,253) $ (798,626) $(1,931,364) $ 4,207,796 $ 7,315,144

= Compensation Actually Paid $ 2,243,053 $ 5,776,271 $ 7,228,147 $20,234,722 $40,274,897

(a) Represents Total Compensation as reported in the Summary Compensation Table for the indicated fiscal year.

(b) Represents the aggregate grant date fair value of the option awards and stock awards granted to Mr. Stuewe during the indicated fiscal year,

computed in accordance with FASB ASC 718.

(c) Represents the change in actuarial present value of defined benefit and actuarial pension plans of Mr. Stuewe for each fiscal year as presented in

the Summary Compensation Table.

(d) Represents the aggregate fair value as of the indicated fiscal year-end of Mr. Stuewe’s outstanding and unvested option awards and stock awards

granted during such fiscal year, computed in accordance with FASB ASC 718. The grant date fair values of the PSUs granted in each of the

reported fiscal years were computed using 100% of the target number of PSUs based on the probable outcome of such performance-based
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vesting conditions as of the grant date, whereas the fair values presented in the table were computed assuming a pay-out of 225% of target for

the 2020, 2021 and 2022 PSUs, 157.50% of target for the 2023 PSUs, and 70% of target for the 2024 PSUs, in each case based on the probable

outcome of such performance-based vesting conditions as of the last day of the fiscal year.

(e) Represents the aggregate change in fair value during the indicated fiscal year of the outstanding and unvested option awards and stock awards

granted in prior fiscal years held by Mr. Stuewe as of the last day of the indicated fiscal year, computed in accordance with FASB ASC 718 and,

for awards subject to performance-based vesting conditions, based on the probable outcome of such performance-based vesting conditions as of

the last day of the indicated fiscal year.

(f) Represents the aggregate change in fair value, measured from the prior fiscal year-end to the vesting date, of each option award and stock

award held by Mr. Stuewe that was granted in a prior fiscal year and which vested during the indicated fiscal year, computed in accordance with

FASB ASC 718.

(4) Amounts reported in this column represent the compensation actually paid to our Company’s named executive officers other than Mr. Stuewe in the

indicated fiscal year, based on the average total compensation for such named executive officers reported in the Summary Compensation Table for

the indicated fiscal year and adjusted as shown in the table below:

OTHER NAMED EXECUTIVE OFFICERS

AVERAGE (a)

2024 2023 2022 2021 2020

Summary Compensation Table; Total
Compensation (b) $2,198,645 $3,018,164 $2,268,531 $2,030,396 $2,035,239

- Grant Date Fair Value of Option Awards and
Stock Awards Granted in Fiscal Year (c) $1,099,160 $1,688,185 $ 817,396 $ 674,638 $ 640,756

- Change in actuarial present value of
defined benefit and actuarial pension plans
in Fiscal Year (d) $ 34,091 $ 38,434 $ 0 $ 3,550 $ 41,450

+ Fair Value at Fiscal Year-End of
Outstanding and Unvested Option Awards
and Stock Awards Granted in Fiscal Year (e) $ 548,478 $1,514,937 $1,157,096 $1,312,100 $2,482,211

+ Change in Fair Value of Outstanding and
Unvested Option Awards and Stock Awards
Granted in Prior Fiscal Years (f) $ (464,564) $ (481,627) $ (206,662) $ 622,963 $2,007,434

+ Change in Fair Value as of Vesting Date of
Option Awards and Stock Awards Granted
in Prior Fiscal Years For Which Applicable
Vesting Conditions Were Satisfied During
Fiscal Year (g) $ (84,265) $ (128,323) $ (291,366) $ 638,467 $1,115,240

= Compensation Actually Paid $1,065,043 $2,196,532 $2,110,204 $3,925,738 $6,957,918

(a) Please see footnote 1 for the named executive officers included in the average for each indicated fiscal year.

(b) Represents the average Total Compensation as reported in the Summary Compensation Table for the reported named executive officers in the

indicated fiscal year.

(c) Represents the average aggregate grant date fair value of the option awards and stock awards granted to the reported named executive

officers during the indicated fiscal year, computed in accordance with FASB ASC 718.

(d) Represents the average aggregate change in actuarial present value of defined benefit and actuarial pension plans of the reported named

executive officers for each indicated fiscal year as presented in the Summary Compensation Table.

(e) Represents the average aggregate fair value as of the indicated fiscal year-end of the reported named executive officers’ outstanding and

unvested option awards and stock awards granted during such fiscal year, computed in accordance with FASB ASC 718. The grant date fair

values of the PSUs granted in each of the reported fiscal years were computed using 100% of the target number of PSUs based on the probable

outcome of such performance-based vesting conditions as of the grant date, whereas the fair values presented in the table were computed

assuming a pay-out of 225% of target for the 2020, 2021 and 2022 PSUs, 157.50% of target for the 2023 PSUs, and 70% of target for the 2024

PSUs, in each case based on the probable outcome of such performance-based vesting conditions as of the last day of the fiscal year.

(f) Represents the average aggregate change in fair value during the indicated fiscal year of the outstanding and unvested option awards and

stock awards granted in prior fiscal years held by the reported named executive officers as of the last day of the indicated fiscal year,

computed in accordance with FASB ASC 718 and, for awards subject to performance-based vesting conditions, based on the probable outcome

of such performance-based vesting conditions as of the last day of the indicated fiscal year.

(g) Represents the average aggregate change in fair value, measured from the prior fiscal year-end to the vesting date, of each option award and

stock award held by the reported named executive officers that was granted in a prior fiscal year and which vested during the indicated fiscal

year, computed in accordance with FASB ASC 718.

(5) Pursuant to rules of the SEC, the comparison assumes $100 was invested on December 27, 2019 in our common stock. Historic stock price

performance is not necessarily indicative of future stock price performance.

(6) The TSR Peer Group consists of the Dow Jones US Waste & Disposal Services Total Return Index, an independently prepared index that includes

companies in the US Waste & Disposal Services industry.

(7) As noted in the Compensation Discussion and Analysis, for 2024, the Compensation Committee determined that ROGI continues to be viewed as a

core driver of our Company’s performance and stockholder value creation. See page 44 of this Proxy Statement for a description of how we calculate

ROGI.
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Relationship Between Pay and Performance

We believe the “Compensation Actually Paid” in each of the years reported above and over the five-year cumulative period are reflec-

tive of the Compensation Committee’s emphasis on “pay-for-performance” as the “Compensation Actually Paid” fluctuated year-over-

year, primarily due to the result of our stock performance and our varying levels of achievement against pre-established performance

goals under our annual incentive program and our LTI program.

The following chart sets forth the relationship between Compensation Actually Paid (“CAP”) to our Chief Executive Officer and the aver-

age of Compensation Actually Paid to our other NEOs, and our Company’s cumulative TSR and ROGI performance over the five most

recently completed fiscal years, as well as the relationship between our Company’s cumulative TSR and the Peer Group’s cumulative

TSR over such period.
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The following chart sets forth the relationship between the Compensation Actually Paid to our Chief Executive Officer and the average

Compensation Actually Paid to our other NEOs, and our Company’s Net Income over the five most recently completed fiscal years.
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The following is a list of financial performance measures, which in our Company’s assessment represent the most important (financial)

performance measures used by our Company to link compensation actually paid to the NEOs for 2024. In addition to these metrics, our

Company’s annual incentive plan for 2024 includes performance goals relating to safety and other sustainability-related goals in order

to emphasize those initiatives as priorities throughout the organization. The measures in this table are not ranked:

� ROGI

� Adjusted EBITDA

� Total Shareholder Return (“TSR”)
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Compensation of Directors

The following table sets forth certain information regarding the fees earned or paid in cash and stock awards granted to each director

who did not serve as an employee of our Company during the fiscal year ended December 28, 2024.

NAME

FEES EARNED

OR PAID IN CASH

($)

FEES EARNED

OR PAID IN DSUS

($) (1)

STOCK

AWARDS

($) (2)

OPTION

AWARDS

($)

TOTAL

($)

Charles Adair $125,000 — $150,000 — $275,000

Beth Albright 50,000 $50,000 150,000 — 250,000

Larry A. Barden — 100,000 150,000 — 250,000

Celeste A. Clark 113,022 — 150,000 — 263,022

Linda Goodspeed 125,000 — 150,000 — 275,000

Enderson Guimaraes — 100,000 150,000 — 250,000

Randy L. Hill (3) 29,892 — 97,102 — 126,994

Gary W. Mize 210,000 — 150,000 — 360,000

Michael E. Rescoe (4) 85,000 — 32,455 — 117,455

Kurt Stoffel 100,000 — 150,000 — 250,000

1. Represents the dollar amount of the annual cash retainer (including any standing committee chair or lead director fees) such directors elected to

defer in fiscal 2024 into deferred stock units (“DSUs”) under the Company’s Non-Employee Director Compensation Program, as further described

below. In addition, it represents the grant date fair value computed in accordance with FASB ASC Topic 718. See Note 13 of the consolidated

financial statements in our Annual Report for the fiscal year ended December 28, 2024, regarding assumptions underlying valuation of equity

awards. The aggregate number of DSUs outstanding at December 28, 2024 for the directors listed above are as follows: Adair, none; Albright, 2,474;

Barden, 3,356; Clark, 2,970; Goodspeed, 1,646; Guimaraes, 4,951; Hill, none; Mize, none; Rescoe, none; and Stoffel, none.

2. Represents the grant date fair value computed in accordance with FASB ASC Topic 718 of the RSUs granted under the Company’s Non-Employee

Director Compensation Program. See Note 13 of the consolidated financial statements in our Annual Report for the fiscal year ended December 28,

2024, regarding assumptions underlying valuation of equity awards. The aggregate number of RSU awards outstanding at December 28, 2024 for

the directors listed above are as follows: Adair, 33,991; Albright, 16,512; Barden, 7,895; Clark, 11,644; Goodspeed, 35,637; Guimaraes, 12,644;

Hill, 2,754; Mize, 40,194; Rescoe, none; and Stoffel, 5,940.

3. Mr. Hill was elected to the Board on September 13, 2024.

4. Mr. Rescoe retired from the Board effective July 24, 2024.

As reflected in the table below, our non-employee directors

receive an annual compensation package composed of an annual

cash retainer paid in quarterly installments and an annual equity

retainer. In addition, our lead director and the chair of each of the

audit, compensation, nominating and corporate governance and

sustainability committees receive an additional annual cash

retainer for such additional service paid in quarterly installments.

In accordance with its written charter, the compensation commit-

tee is responsible for examining from time to time the overall

compensation program for our non-employee directors, including

an evaluation of the status of our Board’s compensation in relation

to comparable U.S. companies (in terms of size, business sector,

etc.), and reporting its findings to the nominating and corporate

governance committee which reviews these findings and reports

them to the Board, along with its recommendation of general

principles to be used in determining the form and amount of

director compensation. There were no changes made to our

non-employee director annual compensation package during fiscal

2024.

During fiscal 2024, non-employee members of the Board were

paid an annual cash retainer of $100,000. In addition, the lead

director and chair of each of the audit, compensation, nominating

and corporate governance and sustainability committees received

an additional annual cash retainer in the following amounts: Lead

Director—$95,000; Audit—$25,000; Compensation—$25,000;

Nominating and Corporate Governance—$15,000; and Sustain-

ability—$20,000.
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Annual Cash Retainer
$100,000

Annual Equity Retainer

$150,000

ANNUAL DIRECTOR COMPENSATION ADDITIONAL COMPENSATION

An Additional $15,000 annual cash retainer

� Nominating and Corporate Governance Committee Chair

An additional $20,000 annual cash retainer

� Sustainability Committee Chair

An additional $25,000 annual cash retainer

� Audit Committee Chair

� Compensation Committee Chair

An additional $95,000 annual cash retainer

� Lead Director

As an additional element of the annual non-employee director

compensation, pursuant to the 2017 Omnibus Incentive Plan,

each non-employee director also receives $150,000 of RSUs

immediately following our annual meeting of stockholders at

which such directors are elected. Accordingly, following our

annual meeting of stockholders on May 7, 2024, each

non-employee director elected at the meeting received a grant of

$150,000 in value of RSUs, with the number of RSUs granted

being determined using the closing price of our common stock on

May 7, 2024. Upon becoming a non-employee director on

September 13, 2024, Mr. Hill received a prorated grant of

$45,205 in value of RSUs, with the number of RSUs granted

being determined using the closing price of our common stock on

September 13, 2024. In the aggregate, 33,075 RSUs were

granted to non-employee directors during the fiscal year ended

December 28, 2024.

Directors may elect in advance of a calendar year to defer up to

100% of their annual cash retainer (including any standing

committee chair or lead director fees) into deferred stock units

under the Company’s Non-Employee Director Compensation

Program, which deferred stock units are payable in shares of our

common stock. The minimum deferral period for any amounts

deferred is three years; however, notwithstanding the deferral

election, if a director ceases to be a director of the Company for

any reason, the account balance will be paid in shares of our

common stock in a lump sum following the director’s separation

from service, and if the separation occurs prior to December 31

the director shall receive a prorated portion for the year in which

the separation occurs. For fiscal 2024, Ms. Albright elected to

defer 50% of her annual cash retainer and Messrs. Barden and

Guimaraes elected to defer 100% of their annual cash retainers.

Mr. Stuewe received no additional compensation for serving on

the Board.
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Security Ownership of Certain Beneficial Owners

The following table and notes set forth certain information with respect to the beneficial ownership of shares of our common stock

based on Schedule 13G or Schedule 13D filings, as the case may be, by each person or group within the meaning of Rule 13d-3 under

the Exchange Act who is known to our management to be the beneficial owner of more than five percent of our outstanding common

stock and is based upon information provided to us by those persons.

NAME AND ADDRESS OF

BENEFICIAL OWNER

AMOUNT AND NATURE OF

BENEFICIAL OWNERSHIP

PERCENT

OF CLASS

Blackrock, Inc.

50 Hudson Yards, New York, NY 10001
14,973,501 (1) 9.47%

The Vanguard Group

100 Vanguard Blvd., Malvern, PA 19355
15,378,170 (2) 9.72%

1. BlackRock, Inc. filed with the SEC a Schedule 13G/A on November 8, 2024, reporting that as of September 30, 2024 it or certain of its affiliates

beneficially owned in the aggregate 14,973,501 shares, for which it had sole voting power for 14,243,103 shares and sole dispositive power for

14,973,501 shares.

2. The Vanguard Group filed with the SEC a Schedule 13G/A on February 13, 2024, reporting that as of December 29, 2023 it or certain of its affiliates

beneficially owned in the aggregate 15,378,170 shares, for which it had shared voting power for 92,554 shares, sole dispositive power for

15,156,584 shares and shared dispositive power for 221,586 shares.
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Security Ownership of Management

The following table and notes set forth certain information with respect to the beneficial ownership of shares of our common stock, as of

March 11, 2025, by each director, each nominee for director, each named executive officer and by all directors and executive officers as

a group:

NAME OF

BENEFICIAL OWNER

COMMON STOCK

OWNED

UNEXERCISED

PLAN OPTIONS (2)

COMMON STOCK

BENEFICIALLY OWNED (3)

PERCENT OF

COMMON STOCK

OWNED

Randall C. Stuewe 773,131 1,443,951 2,217,082 1.39%

Charles Adair 43,491 (1) 43,491 *

Beth Albright 17,777 (1) 17,777 *

Larry A. Barden 22,627 (1) 22,627 *

Celeste A. Clark 11,644 (1) 11,644 *

Linda Goodspeed 35,637 (1) 35,637 *

Enderson Guimaraes 13,896 (1) 13,896 *

Randy L. Hill 3,305 (1) 3,305 *

Matt Jansen 31,323 31,323 *

Gary W. Mize 41,477 (1) 41,477 *

Brad Phillips 131,449 8,682 140,131 *

Soren Schroder 902 (1) 902 *

John F. Sterling 294,845 148,841 443,686 *

Kurt Stoffel 13,940 (1) 13,940 *

Jan van der Velden 66,817 61,900 128,717 *

All executive officers and

directors as a group

(21 persons) 1,599,972 1,689,733 3,289,705 2.07%

* Represents less than one percent of our common stock outstanding.

1. Represents stock owned, as well as (A) 3,369 restricted stock units awarded to each of Messrs. Adair, Barden, Guimaraes, Mize and Stoffel and

Mses. Albright, Clark and Goodspeed, 2,754 restricted stock units awarded to Mr. Hill and 789 restricted stock units awarded to Mr. Schroder that

vest within 60 days of March 11, 2025 and (B) the following number of deferred stock units owned by the following directors that have vested as of

March 11, 2025 for purposes of determining beneficial ownership: 275, Ms. Albright; 551, Mr. Barden; 551, Mr. Hill; and 113, Mr. Schroder.

2. Represents options that are vested and exercisable.

3. The persons named in this table have sole voting and investment power with respect to all shares of capital stock shown as beneficially owned by

them.
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The Board has adopted a written Related Person Transactions Policy that addresses our Company’s procedures with respect to the

review and approval of “related party transactions” that are required to be disclosed pursuant to SEC regulations, which generally

include any transaction or series of transactions:

� in which our Company or a subsidiary was or is a participant;

� where the amount involved exceeds or is expected to exceed $120,000 since the beginning of our Company’s last completed fiscal

year; and

� in which the related person (i.e., a director, director nominee, executive officer, greater than five percent beneficial owner of our

Company’s common stock, or any immediate family member of any of the foregoing) has or will have a direct or indirect material

interest.

Pursuant to our policy, the transactions described above are submitted to our audit committee for review and approval. In determining

whether to approve or disapprove of the entry into a related party transaction, the audit committee considers all relevant facts and cir-

cumstances and takes into account, among other factors:

� whether the terms of the related party transaction are fair to the Company and would apply on the same basis if the transaction did

not involve a related party;

� whether there are any compelling business reasons for the Company to enter into the related party transaction and the nature of

alternative transactions, if any;

� whether the related party transaction would impair the independence of an otherwise independent director or nominee for director;

and

� whether the related party transaction would present an improper conflict of interest for any director, nominee for director or execu-

tive officer of the Company.

Since December 31, 2023, no transaction has been identified as a reportable related person transaction.

DELINQUENT SECTION 16(A) REPORTS

Section 16(a) of the Exchange Act requires our directors and executive officers and any persons who own more than ten percent of our

common stock to file with the SEC various reports as to ownership of the common stock. These persons are required by SEC regulation

to furnish us with copies of all Section 16(a) forms they file. To our knowledge, based solely on our review of the copies of the reports

furnished to us, the aforesaid Section 16(a) filing requirements were met on a timely basis during fiscal 2024.
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The following report of the audit committee shall not be deemed

to be soliciting material or to be filed with the SEC under the

Securities Act or the Exchange Act or incorporated by reference in

any document so filed.

Under the guidance of a written charter adopted by the Board, the

audit committee oversees our management’s conduct of the

financial reporting process on behalf of our Board. A copy of our

audit committee charter can be found on our website at

https://www.darlingii.com/sustainability/governance. The audit

committee also appoints the accounting firm to be retained to

audit our Company’s consolidated financial statements, and once

retained, the accounting firm reports directly to the audit commit-

tee. The audit committee is responsible for approving both audit

and non-audit services to be provided by the independent audi-

tors.

Management is responsible for our Company’s financial reporting

process, including the system of internal controls, and for the

preparation of consolidated financial statements in accordance

with accounting principles generally accepted in the United States.

Our Company’s independent auditors are responsible for auditing

those consolidated financial statements and expressing an opinion

on the conformity of those consolidated financial statements with

accounting principles generally accepted in the United States. The

audit committee’s responsibility is to monitor and review these

processes. It is not the audit committee’s duty or responsibility to

conduct auditing or accounting reviews.

The audit committee met with management periodically during

fiscal 2024 to consider the adequacy of our Company’s internal

controls, and discussed these matters and the overall scope and

plans for the audit of our Company with our independent auditors,

KPMG LLP. The audit committee met with the independent audi-

tors, with and without management present, to discuss the results

of their examination, their evaluation of our internal controls and

the overall quality of our financial reporting.

The audit committee also discussed with senior management and

KPMG LLP our Company’s disclosure controls and procedures and

the certifications by our Chief Executive Officer and Chief Financial

Officer, which are required by the SEC under the Sarbanes-Oxley

Act of 2002 for certain of our Company’s filings with the SEC.

In fulfilling its oversight responsibilities, the audit committee

reviewed and discussed the audited financial statements in the

Annual Report on Form 10-K for the fiscal year ended

December 28, 2024 with management, including a discussion of

the quality, not just the acceptability, of the accounting principles,

the reasonableness of significant judgments and the clarity of dis-

closures in the financial statements.

The audit committee reviewed with the independent auditors, who

are responsible for expressing an opinion on the conformity of those

financial statements with accounting principles generally accepted

in the United States, their judgments as to the quality, not just the

acceptability, of our Company’s accounting principles and other

matters as are required to be discussed with the audit committee

under auditing standards generally accepted in the United States.

In addition, the audit committee has discussed with the indepen-

dent auditors the auditors’ independence from our Company and

our management, including the matters in the written disclosures

and letter which were received by the audit committee from the

independent auditors as required by the applicable requirements of

the Public Company Accounting Oversight Board (the “PCAOB”)

regarding the independent accountant’s communications with the

audit committee concerning independence, and considered the

compatibility of non-audit services with the auditor’s independence.

The audit committee has discussed with the independent auditors

the matters required to be discussed by the applicable require-

ments of the PCAOB and the SEC.

In reliance on the reviews and discussions referred to above, the

audit committee recommended to the Board, and the Board

approved, that the audited financial statements be included in our

Annual Report on Form 10-K for the fiscal year ended

December 28, 2024 for filing with the SEC.

THE AUDIT COMMITTEE

Charles Adair, Chairman

Beth Albright

Enderson Guimaraes

Randy L. Hill

Soren Schroder

Kurt Stoffel
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PROPOSAL 2 –
RATIFICATION OF SELECTION OF INDEPENDENT REGISTERED PUBLIC ACCOUNTANT

The audit committee has selected KPMG LLP to serve as our Com-

pany’s independent auditors for the fiscal year ending January 3,

2026. KPMG LLP has served as our Company’s independent regis-

tered public accountants since 1989. In order to assure continuing

auditor independence, the audit committee periodically considers

whether the annual audit of the Company’s financial statements

should be conducted by another firm. With respect to the length

of KPMG LLP’s tenure, we believe this enhances our audit quality

due to their significant institutional knowledge and deep expertise

of our Company’s global business, accounting policies and prac-

tices, and internal control over financial reporting. In addition, as

a result of their familiarity with our Company, audit and other fees

remain competitive, and we avoid the costs and disruptions asso-

ciated with bringing on a new independent auditor. Furthermore,

the lead audit partner on the Company’s engagement serves no

more than five consecutive years in that role, in accordance with

SEC rules. Our audit committee chair and management have

direct input into the selection of the lead audit partner.

The members of the audit committee and the Board believe that

the continued retention of KPMG LLP to serve as our Company’s

independent registered public accounting firm is in the best inter-

est of the Company and its stockholders. Consequently, we are

asking our stockholders to ratify our Company’s selection of KPMG

LLP as our independent registered public accountants at the

Annual Meeting. Although ratification is not required by our

Amended and Restated Bylaws or otherwise, the Board is submit-

ting the selection of KPMG LLP to our stockholders for ratification

as a matter of good corporate practice. If the selection is not rati-

fied, the audit committee will consider whether it is appropriate to

select another registered public accounting firm. Even if the selec-

tion is ratified, the audit committee in its discretion may select a

different registered public accounting firm at any time during the

year if it determines that such a change would be in the best

interests of our Company and our stockholders.

One or more representatives of KPMG LLP are expected to be

present at the Annual Meeting. They will have an opportunity to

make a statement and will be available to respond to appropriate

questions.

In addition to performing the audit of our consolidated financial

statements, KPMG LLP provided various other services during fiscal

2024 and 2023. The aggregate fees billed for fiscal 2024 and 2023

for each of the following categories of services are set forth below:

Audit Fees. The aggregate fees billed or to be billed for profes-

sional services rendered by KPMG LLP during the fiscal years

ended December 28, 2024 and December 30, 2023 for the audit

of our financial statements as well as for the audit of our internal

controls over financial reporting required by the Sarbanes-Oxley

Act of 2002 and the review of our interim financial statements for

the fiscal years ended December 28, 2024 and December 30,

2023 were $9,091,869 and $9,127,978, respectively. The KPMG

LLP audit fees reported for the fiscal year ended December 28,

2024 include $390,000 in fees attributable to the audit for the fis-

cal year ended December 30, 2023.

Audit-Related Fees. The aggregate fees billed or to be billed for

professional services rendered by KPMG LLP during the fiscal years

ended December 28, 2024 and December 30, 2023 were $780,631

and $488,794, respectively, for services related to specific audit

compliance procedures and contemplated acquisition due diligence.

Tax Fees. The aggregate fees billed or to be billed for tax compli-

ance, advice and planning services rendered by KPMG LLP for the

fiscal years ended December 28, 2024 and December 30, 2023

were $20,389 and $0, respectively.

All Other Fees. There were no aggregate fees billed or to be

billed for professional services rendered by KPMG LLP during

either of the fiscal years ended December 28, 2024 and

December 30, 2023 for services other than those described above

as “Audit Fees,” “Audit-Related Fees” and “Tax Fees.”

Pre-approval Policy

The audit committee is required to pre-approve the audit and

non-audit services to be performed by the independent auditor in

order to assure that the provision of these services does not

impair the auditor’s independence.

All audit services, audit-related services, tax services and other ser-

vices provided by KPMG LLP were pre-approved by the audit com-

mittee, which concluded that the provision of these services by

KPMG LLP was compatible with the maintenance of that firm’s inde-

pendence in the conduct of its auditing functions. The audit com-

mittee charter provides for pre-approval of any audit or non-audit

services provided to us by our independent auditors. The audit

committee may delegate to its chair pre-approval authority with

respect to all permitted audit and non-audit services, provided that

any services pre-approved pursuant to this delegated authority will

be presented to the full audit committee at a subsequent committee

meeting. KPMG LLP provides the audit committee with a status

report at each of the audit committee’s quarterly meetings regard-

ing audit, audit-related, tax and other non-audit services that KPMG

LLP has been pre-approved to perform, has been asked to provide

or may be expected to provide during the balance of the year and,

with respect to each, KPMG LLP’s independence analysis to confirm

such services will not impair KPMG LLP’s independence in the con-

duct of its auditing functions.

Recommendation of the Board and the

Audit Committee

The Audit Committee and

the Board recommends

that the stockholders

vote “FOR” Proposal 2.
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PROPOSAL 3 –
ADVISORY VOTE TO APPROVE EXECUTIVE COMPENSATION

The Dodd-Frank Wall Street Reform and Consumer Protection Act

of 2010 (the “Dodd-Frank Act”) enables our stockholders to vote

to approve, on an advisory (non-binding) basis, the compensation

of our named executive officers as disclosed in this Proxy State-

ment pursuant to Item 402 of Regulation S-K under the Securities

Act and the Exchange Act, including the Compensation Discussion

and Analysis, the Summary Compensation Table and related

tables and disclosure, commonly known as a “say on pay” pro-

posal. At our 2023 annual meeting, our stockholders supported an

annual frequency for this advisory vote. As such, the Board has

determined that our Company will hold this advisory vote on the

compensation of our named executive officers each year.

As described in detail under the heading “Executive Compensation

– Compensation Discussion and Analysis,” our executive compen-

sation program is designed to reward the achievement of specific

annual, long-term and strategic goals and to align executives’

interests with those of our stockholders by rewarding performance

above established goals with the ultimate objective of improving

stockholder value. Stockholders are encouraged to read the Com-

pensation Discussion and Analysis section of this Proxy State-

ment, beginning on page 28, for a more detailed discussion of our

executive compensation program, including information about fis-

cal year 2024 compensation of our NEOs.

As more fully described under “Stockholder Engagement Process

and Say On Pay Advisory Vote Results” on page 32 of this Proxy

Statement, we conduct a stockholder engagement process and

routinely interact with stockholders throughout the year about

executive compensation and other matters. The feedback received

from our stockholders was tremendously valuable and was incor-

porated into the compensation committee’s discussion and design

of our current compensation program, as more fully described in

the Compensation Discussion and Analysis beginning on page

28 of this Proxy Statement. At our 2024 Annual Meeting, our

stockholders showed strong support of the program, as approxi-

mately 94.3% of the votes cast were in favor of the advisory vote

to approve executive compensation.

We are asking our stockholders to once again indicate their sup-

port for our named executive officer compensation as described in

this Proxy Statement. This say on pay proposal gives our stock-

holders the opportunity to express their views on the compensa-

tion of our named executive officers. This vote is not intended to

address any specific item of compensation, but rather the overall

compensation of our named executive officers. Accordingly, we

will ask our stockholders to vote “FOR” adoption of the following

resolution at the Annual Meeting:

“RESOLVED, that the stockholders of Darling Ingredients Inc.

approve, on an advisory basis, the compensation of our named

executive officers as disclosed in this Proxy Statement in accor-

dance with Item 402 of Regulation S-K under the Exchange Act,

including the Compensation Discussion and Analysis, the Sum-

mary Compensation Table and related tables and disclosure.”

The say on pay vote is advisory and therefore not binding on our

Company, the compensation committee or the Board. However,

the compensation committee and the Board value the opinions of

our stockholders and will carefully consider the outcome of the

vote and take into consideration any concerns raised by stock-

holders when determining future compensation arrangements.

Recommendation of the Board

The Board recommends

that the stockholders

vote “FOR” Proposal 3.

2025 Proxy Statement 73



QUESTIONS AND ANSWERS ABOUT
VOTING AND THE ANNUAL MEETING

Why am I receiving these materials?

Our records indicate that you owned your shares of Darling com-

mon stock at the close of business on the Record Date (March 11,

2025). You have been sent this Proxy Statement and the enclosed

proxy card because the Board of Directors of Darling is soliciting

your proxy to vote your shares of common stock at the Annual

Meeting on the proposals described in this Proxy Statement.

What am I voting on?

There are three matters scheduled for a vote:

� the election of the ten nominees identified in this Proxy State-

ment as directors, each for a term of one year (“Proposal 1”);

� the ratification of the selection of KPMG LLP as our independent

registered public accounting firm for our fiscal year ending

January 3, 2026 (“Proposal 2”); and

� an advisory vote to approve executive compensation (“Pro-

posal 3”).

WHO IS ENTITLED TO VOTE AT THE ANNUAL MEETING?

All owners of our common stock as of the close of business on the

Record Date are entitled to vote their shares of common stock at

the Annual Meeting and any adjournment or postponement thereof.

As of the Record Date, a total of 158,146,070 shares of common

stock were outstanding and eligible to vote at the Annual Meeting.

Each share of common stock is entitled to one vote on each matter

properly brought before the Annual Meeting. The Notice of Internet

Availability of Proxy Materials, enclosed proxy card (if you received

your proxy materials by mail) or voting instruction card shows the

number of shares you are entitled to vote at the Annual Meeting.

STOCKHOLDER OF RECORD: SHARES REGISTERED IN

YOUR NAME

If on the Record Date your shares were registered directly in your

name with Darling, then you are a stockholder of record. As a

stockholder of record, you may vote online at the Annual Meeting

or vote by proxy. Whether or not you plan to attend the Annual

Meeting, to ensure your vote is counted, Darling encourages you

to vote in advance of the Annual Meeting either by Internet, by

telephone or by filling out and returning the enclosed proxy card

(if you received your proxy materials by mail).

BENEFICIAL OWNER: SHARES REGISTERED IN THE NAME

OF A BROKER OR BANK

If on the Record Date your shares were held in an account at a

brokerage firm, bank, dealer, or other similar organization, then

you are the beneficial owner of shares held in “street name” and

these proxy materials are being forwarded to you by that organi-

zation. The organization holding your account is considered the

stockholder of record for purposes of voting at the Annual Meet-

ing. As the beneficial owner, you have the right to direct your bro-

ker or other agent on how to vote the shares in your account.

How do I vote?

Your shares may only be voted at the Annual Meeting if you

attend the meeting online or are represented by proxy. You may

vote and submit questions regarding the proposals being voted on

during the Annual Meeting by following the instructions available

on the meeting website. Whether or not you plan to attend the

Annual Meeting, we encourage you to vote by proxy to ensure

that your shares will be represented. If you received your proxy

materials by mail, to vote by proxy, complete the enclosed proxy

card and mail it in the postage-paid envelope provided. You may

also vote by using the telephone or the Internet in advance of the

Annual Meeting in accordance with the instructions provided on

the enclosed proxy card (if you received your proxy materials by

mail) or on the Notice of Internet Availability of Proxy Materials.

The telephone and Internet voting procedures are designed to

authenticate stockholders’ identities, to allow stockholders to vote

their shares and to confirm that their instructions have been prop-

erly recorded.

You may revoke your proxy at any time before it is exercised by

timely submission of a written revocation to our Secretary at our

principal executive offices located at 5601 N. MacArthur Blvd.,

Irving, Texas 75038, submission of a properly executed later-

dated proxy or by timely voting by ballot at the Annual Meeting.

Voting by proxy will in no way limit your right to vote at the

Annual Meeting if you later decide to attend the meeting online.

Attendance at the Annual Meeting will not by itself constitute a

revocation of your proxy – you must vote at the Annual Meeting

to revoke your proxy.

If your shares are held in the name of a brokerage firm, bank,

dealer or other similar organization that holds your shares in

“street name,” you will receive instructions from that organization

that you must follow in order for your shares to be voted.

All shares that you are entitled to vote and that are represented

by a properly-completed proxy received prior to the Annual Meet-

ing and not revoked will be voted at the Annual Meeting in accor-

dance with the instructions on the proxy. If you properly deliver

your proxy but fail to indicate how your shares should be voted,

the shares represented by your proxy will be voted FOR Proposal

1, FOR Proposal 2 and FOR Proposal 3 and in the discretion of the

persons named in the proxy as proxy appointees as to any other

matter that may properly come before the Annual Meeting.

Who may attend the Annual Meeting?

All stockholders that were stockholders of Darling as of the Record

Date, or their authorized representatives, may attend the Annual

Meeting. To participate in the Annual Meeting online, please visit

www.virtualshareholdermeeting.com/DAR2025 and enter the

16-digit control number included on your Notice of Internet Avail-

ability of Proxy Materials, proxy card or voting instruction card.

Beneficial holders who do not have a control number please
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QUESTIONS AND ANSWERS ABOUT VOTING AND THE ANNUAL MEETING
How will votes be counted?

contact your broker or other agent as soon as possible, so that

you can be provided with a control number and gain access to the

meeting.

A list of stockholders entitled to vote at the Annual Meeting will be

available to stockholders for examination 10 days prior to the

Annual Meeting. To review the list of stockholders, please contact

Investor Relations at ir@darlingii.com.

We encourage you to access the Annual Meeting prior to the start

time, leaving ample time for the check-in process.

May stockholders ask questions at the Annual

Meeting?

Yes. Stockholders will have the ability to submit questions during

the annual meeting by following the instructions available on the

meeting website. We intend to answer questions submitted during

the meeting that are pertinent to the Company and the meeting

matters, as time permits. Guidelines for submitting questions dur-

ing the meeting are available on the meeting website.

What if I have technical difficulties or trouble

accessing the Annual Meeting?

Beginning 15 minutes prior to the start of and during the meeting,

we will have technicians ready to assist you with any technical dif-

ficulties you may have accessing the virtual Annual Meeting. If

you encounter any difficulties accessing the virtual Annual Meeting

or during the meeting time, please call the technical support num-

ber that will be posted on the meeting website.

How will votes be counted?

The Annual Meeting will be held if a quorum, consisting of a

majority of the outstanding shares entitled to vote, is represented

online or by proxy. Brokers will be counted as present and entitled

to vote for purposes of determining a quorum for items that bro-

kers have discretionary voting authority and for items that bro-

kers have voting authority by instructions from the beneficial

owner(s) (only for the shares represented by such beneficial

owner(s)). A broker “non-vote” occurs when a nominee, such as a

bank or broker, holding shares for a beneficial owner, does not

vote on a particular proposal because the nominee does not have

discretionary voting power with respect to that item and has not

received instructions from the beneficial owner. Under the rules of

the NYSE, absent instructions from the beneficial owners, banks

and brokers who hold shares in street name for beneficial owners

have the authority to vote only on “routine” corporate matters.

The ratification of the selection of our independent registered pub-

lic accounting firm is considered to be a routine matter, while the

election of directors and the advisory vote to approve executive

compensation are not.

PROPOSAL 1. With respect to the nominees for director listed

under “Proposal 1 – Election of Directors,” to be elected, each

nominee must receive a majority of all votes cast (assuming a

quorum is present) with respect to that nominee’s election. A

majority of votes cast means that the number of votes cast for a

nominee’s election must exceed the number of votes cast against

such nominee’s election. Each nominee receiving more votes for

election than votes against election will be elected. In the election

of directors, you may vote “FOR,” “AGAINST” or “ABSTAIN” with

respect to each nominee. If you elect to abstain in the election of

directors, the abstention will not impact the election of directors.

In tabulating the voting results for the election of directors, only

“FOR” and “AGAINST” votes are counted. Broker “non-votes” will

not be counted as a vote cast with respect to a nominee and will

therefore not affect the outcome of the vote on Proposal 1.

PROPOSAL 2. With respect to Proposal 2 – “Ratification of Selec-

tion of Independent Registered Public Accountant,” the affirmative

vote of a majority of shares present and entitled to vote on this

item is required for approval of this item (assuming a quorum is

present). You may vote “FOR,” “AGAINST” or “ABSTAIN.” If you

abstain from voting, it will have the same effect as a vote against

this item. Your broker (or another organization that holds your

shares for you) may exercise its discretionary authority to vote

your shares in favor of or against Proposal 2.

PROPOSAL 3. With respect to Proposal 3 – “Advisory Vote to

Approve Executive Compensation,” the affirmative vote of a

majority of shares present and entitled to vote on this item is

required for approval of this item (assuming a quorum is present).

You may vote “FOR,” “AGAINST” or “ABSTAIN.” If you abstain

from voting, it will have the same effect as a vote against this

item. Your broker (or another organization that holds your shares

for you) does not have discretionary authority to vote your shares

with regard to Proposal 3. Therefore, if your shares are held in the

name of a brokerage firm, bank, dealer or similar organization

that provides a proxy to us, and the organization has not received

your instructions as to how to vote your shares on this proposal, a

broker “non-vote” will occur and your shares will have no impact

on the outcome.

Although the advisory vote on Proposal 3 is non-binding, as pro-

vided by law, our Board will review the results of the vote and will

take it into account in making future decisions regarding execu-

tive compensation.

Who will count the votes?

Our proxy services firm, Broadridge, will tally the vote and will

serve as inspector of election at the Annual Meeting.

Why did I receive in the mail a Notice of

Internet Availability of Proxy Materials rather

than a full set of proxy materials?

SEC rules allow companies to provide stockholders with access to

proxy materials over the Internet rather than mailing the materi-

als to stockholders. To conserve natural resources and reduce

costs, we are sending to many of our stockholders a Notice of
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QUESTIONS AND ANSWERS ABOUT VOTING AND THE ANNUAL MEETING
Who will count the votes?

Internet Availability of Proxy Materials (the “Notice”). The Notice

provides instructions for accessing the proxy materials on the

website referred to in the Notice or for requesting printed copies

of the proxy materials. The Notice also provides instructions for

requesting the delivery of the proxy materials for future annual

meetings in printed form by mail or electronically by email.

How are proxies being solicited and who will

pay for the solicitation of proxies?

We will bear the expense of the solicitation of proxies. In addition

to the solicitation of proxies by mail, solicitation may be made by

our directors, officers and employees by other means, including

telephone, over the Internet or in person. No special compensa-

tion will be paid to our directors, officers or employees for the

solicitation of proxies. To solicit proxies, we will also request the

assistance of banks, brokerage houses and other custodians,

nominees or fiduciaries, and, upon request, will reimburse these

organizations or individuals for their reasonable expenses in for-

warding soliciting materials to beneficial owners and in obtaining

authorization for the execution of proxies. We will also use the

services of the proxy solicitation firm of Georgeson Inc. to assist

in the solicitation of proxies. For these services, we will pay a fee

that is not expected to exceed $10,000, plus out-of-pocket

expenses.

Who can help answer my other questions and

to whom should I send a request for copies of

certain material?

If you have more questions about voting, wish to obtain another

proxy card or wish to receive a copy of our Annual Report on

Form 10-K for the fiscal year ended December 28, 2024 without

charge, you should contact:

Martijn van Steenpaal

Senior Vice President and Treasurer

Darling Ingredients Inc.

5601 N. MacArthur Blvd.

Irving, Texas 75038

Telephone: 972.717.0300 Fax: 972.281.4449

E-mail: ir@darlingii.com

Important Notice Regarding the Availability of Proxy Mate-

rials for the Stockholder Meeting to Be Held on May 7,

2025. The Proxy Statement and the 2024 Annual Report to

security holders are available at www.proxydocs.com/DAR
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OTHER MATTERS

Our management is not aware of any other matters to be presented for action at the Annual Meeting; however, if any matters are

properly presented for action, it is the intention of the persons named in the enclosed form of proxy to vote in accordance with their

best judgment on these matters.

HOUSEHOLDING OF PROXY MATERIAL

The SEC has adopted rules that permit companies and intermediaries (e.g., banks, brokers, trustees or other nominees) to satisfy the

delivery requirements for proxy statements with respect to two or more stockholders sharing the same address by delivering a single

proxy statement addressed to those stockholders. This process, which is commonly referred to as “householding,” potentially means

extra convenience for stockholders and cost savings for companies. Each stockholder who participates in householding will continue to

receive a separate proxy card (if the proxy materials are received by mail).

A number of brokers with account holders who are our stockholders will be “householding” our proxy materials. A single proxy state-

ment report will be delivered to multiple stockholders sharing an address unless contrary instructions have been received from the

affected stockholders. Once you have received notice from your broker that it will be “householding” communications to your address,

“householding” will continue until you are notified otherwise or until you revoke your consent. If, at any time, you no longer wish to

participate in “householding” and would prefer to receive a separate proxy statement, please notify your bank, broker, trustee or other

nominee and direct a written request to Darling Ingredients Inc., Attn: Investor Relations, 5601 N. MacArthur Blvd., Irving, Texas

75038 or make an oral request by telephone at (972) 717-0300. If any stockholders in your household wish to receive a separate copy

of this Proxy Statement, they may call or write to Investor Relations and we will promptly provide additional copies. Stockholders who

currently receive multiple copies of the proxy statement at their address and would like to request “householding” of their communica-

tions should contact their bank, broker, trustee or other nominee.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements

and other information with the SEC. You may read and copy any

document we file at the SEC public reference room located at

100 F Street, N.E., Washington, D.C. 20549. Please call the SEC

at 1-800-SEC-0330 for further information on the public reference

room. Our SEC filings are also available to the public at the SEC

website at www.sec.gov. You also may obtain free copies of the

documents we file with the SEC, including this Proxy Statement,

by going to the Investors page of our corporate website at

www.darlingii.com. Our website address is provided as an inactive

textual reference only. The information provided on our website is

not part of this Proxy Statement, and therefore is not incorporated

herein by reference.

Any person, including any beneficial owner, to whom this Proxy

Statement is delivered may request copies of proxy statements or

other information concerning us, without charge, by written or

telephonic request directed to Darling Ingredients Inc.,

5601 N. MacArthur Blvd., Irving, Texas 75038, Attn: Investor

Relations or by telephone at (972) 717-0300, or by email to

ir@darlingii.com; or from our proxy solicitor, Georgeson Inc., by

telephone toll-free at 1-833-880-1285. Such information is also

available from the SEC through the SEC website at the address

provided above.

THIS PROXY STATEMENT DOES NOT CONSTITUTE THE SOLICITATION OF A PROXY IN ANY

JURISDICTION TO OR FROM ANY PERSON TO WHOM OR FROM WHOM IT IS UNLAWFUL TO MAKE

A PROXY SOLICITATION IN THAT JURISDICTION. YOU SHOULD RELY ONLY ON THE INFORMATION

CONTAINED IN THIS PROXY STATEMENT TO VOTE YOUR SHARES OF THE COMPANY’S COMMON STOCK

AT THE ANNUAL MEETING. WE HAVE NOT AUTHORIZED ANYONE TO PROVIDE YOU WITH INFORMATION

THAT IS DIFFERENT FROM WHAT IS CONTAINED IN THIS PROXY STATEMENT. THIS PROXY STATEMENT

IS DATED MARCH 20, 2025. YOU SHOULD NOT ASSUME THAT THE INFORMATION CONTAINED IN THIS

PROXY STATEMENT IS ACCURATE AS OF ANY DATE OTHER THAN THAT DATE, AND THE MAILING OF THIS

PROXY STATEMENT TO STOCKHOLDERS DOES NOT CREATE ANY IMPLICATION TO THE CONTRARY.
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ADDITIONAL INFORMATION

Stockholder Proposals for 2026

If you wish to submit a proposal for possible inclusion in our 2026

Proxy Statement and form of proxy card for next year’s Annual

Meeting of Stockholders, expected to be held in May 2026, we

must receive your notice, in accordance with Rule 14a-8 of the

SEC, on or before November 20, 2025. The SEC rules set forth

standards as to what stockholder proposals are required to be

included in a proxy statement. If you wish to submit a proposal at

the 2026 annual meeting (but not seek inclusion of the proposal

in our proxy materials), we must receive your notice, in accor-

dance with our Company’s bylaws, no earlier than January 7,

2026 (120 days prior to the first anniversary of the date of the

2025 Annual Meeting) and no later than February 6, 2026

(90 days prior to the first anniversary of the date of the 2025

Annual Meeting). Notices should be sent to our Secretary at our

principal executive offices located at 5601 N. MacArthur Blvd.,

Irving, Texas 75038. To submit a stockholder proposal, a stock-

holder must be a stockholder of record of our Company at the

time of the above notice of proposal, must be entitled to vote at

the 2026 Annual Meeting and must comply with the notice proce-

dures set forth in our Company’s bylaws.

Our Company’s bylaws permit a stockholder, or a group of up to

20 stockholders, who have held at least 3% of our outstanding

common stock continuously for at least 3 years, to nominate and

include in our proxy materials director nominees, constituting up

to two individuals or 20% of our Board, whichever is greater, if

the stockholder(s) and nominee(s) comply with the requirements

specified in our Company’s bylaws. With respect to nominations

submitted by a stockholder for inclusion in our proxy materials for

next year’s Annual Meeting of Stockholders, timely notice of a

proxy access nomination must be received by us in accordance

with our Company’s bylaws no earlier than October 21, 2025

(150 days prior to the first anniversary of the date that the defini-

tive 2025 Proxy Statement was first made available to stockhold-

ers) and no later than November 20, 2025 (120 days prior to the

first anniversary of the date that the definitive 2025 Proxy State-

ment was first made available to stockholders). This notice must

contain the information required by our Company’s bylaws.

In addition to the applicable requirements under our bylaws, to

comply with the universal proxy rules, stockholders who intend to

solicit proxies in support of director nominees other than the

Company’s nominees must provide notice that sets forth the

information required by Rule 14a-19 under the Exchange Act no

later than March 9, 2026.

By Order of the Board,

John F. Sterling

Secretary

Irving, Texas

March 20, 2025
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APPENDIX A

Non-GAAP Reconciliations

Adjusted EBITDA is presented in the Proxy Statement not as an alternative to net income, but rather as a measure of the Company’s

operating performance and is not intended to be a presentation in accordance with GAAP. Since EBITDA (generally, net income plus

interest expense, taxes, depreciation and amortization) is not calculated identically by all companies, this presentation may not be

comparable to EBITDA or adjusted EBITDA presentations disclosed by other companies. Adjusted EBITDA is calculated in this presenta-

tion and represents, for any relevant period, net income/(loss) plus depreciation and amortization, restructuring and asset impairment

charges, acquisition and integration costs, change in fair value of contingent consideration, foreign currency loss/(gain), net income/

(loss) attributable to non-controlling interests, interest expense, income tax provision, other income/(expense) and equity in net

(income)/loss of unconsolidated subsidiaries. Management believes that Adjusted EBITDA is useful in evaluating the Company’s operat-

ing performance compared to that of other companies in its industry because the calculation of Adjusted EBITDA generally eliminates

the effects of financing, income taxes, non-cash and certain other items that may vary for different companies for reasons unrelated to

overall operating performance and also believes this information is useful to investors.

As a result, the Company’s management uses Adjusted EBITDA as a measure to evaluate performance and for other discretionary pur-

poses. However, Adjusted EBITDA is not a recognized measurement under GAAP, should not be considered as an alternative to net

income as a measure of operating results or to cash flow as a measure of liquidity, and is not intended to be a presentation in accor-

dance with GAAP. In addition, the Company evaluates the impact of foreign exchange on operating cash flow, which is defined as seg-

ment operating income (loss) plus depreciation and amortization.

DGD Adjusted EBITDA is not reflected in the Adjusted EBITDA or the Pro forma Adjusted EBITDA to Foreign Currency. DGD Adjusted

EBITDA is not a recognized accounting measure under GAAP; it should not be considered as an alternative to net income or equity in

net income of Diamond Green Diesel, as a measure of operating results, or as an alternative to cash flow as a measure of liquidity and

is not intended to be a presentation in accordance with GAAP. The Company calculates DGD Adjusted EBITDA by taking DGD’s operat-

ing income plus DGD’s depreciation, amortization and accretion expense. Management believes that DGD Adjusted EBITDA is useful in

evaluating the Company’s operating performance because the calculation of DGD Adjusted EBITDA generally eliminates non-cash and

certain other items at DGD unrelated to overall operating performance and also believes this information is useful to investors. The

Company calculates Darling’s Share of DGD Adjusted EBITDA by taking DGD Adjusted EBITDA and then multiplying by 50% to get Dar-

ling’s Share of DGD’s Adjusted EBITDA.

Combined Adjusted EBITDA is not a recognized accounting measurement under GAAP; it should not be considered as an alternative to

net income, as a measure of operating results, or as an alternative to cash flow as a measure of liquidity. It is presented here not as an

alternative to net income, but rather as a measure of the Company’s operating performance. Combined Adjusted EBITDA consists of

Adjusted EBITDA plus DGD Joint Venture Adjusted EBITDA (Darling’s share). Management believes that Combined Adjusted EBITDA is

useful in evaluating the Company’s operating performance compared to that of other companies in its industry because the calculation

of Adjusted EBITDA generally eliminates the effects of financing, income taxes, non-cash and certain other items that may vary for dif-

ferent companies for reasons unrelated to overall operating performance and also believes this information is useful to investors.
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APPENDIX A
Non-GAAP Reconciliations

Reconciliation of Net Income to (Non-GAAP) Adjusted EBITDA to (Non-GAAP) Pro Forma Adjusted EBITDA to Foreign Currency and

to (Non-GAAP) Combined Adjusted EBITDA (in thousands)

2024 2023 2022 2021 2020 2019

Net Income attributable to Darling 278,880 647,726 737,690 650,914 296,819 312,600

Depreciation and amortization 503,825 502,015 394,721 316,387 350,178 325,510

Interest expense 253,858 259,223 125,566 62,077 72,686 78,674

Income tax expense/(benefit) (38,337) 59,568 146,626 164,106 53,289 59,467

Restructuring and asset impairment charges 5,794 18,553 29,666 778 38,167 —

Acquisition and integration costs 7,842 13,884 16,372 1,396 — —

Change in fair value of contingent consideration (46,706) (7,891) — — — —

Foreign currency loss/(gain) 1,154 (8,133) 11,277 2,199 2,290 1,311

Other expense/(income), net (22,309) (16,310) 3,609 4,551 5,534 6,671

Debt Extinguishment costs — — — — — 12,126

Loss/(gain) on disposal of subsidiaries — — — — — (2,967)

Equity in net income of Diamond Green Diesel (149,082) (366,380) (372,346) (351,627) (315,095) (364,452)

Equity in net income of unconsolidated subsidiaries (11,994) (5,011) (5,102) (5,753) (3,193) (428)

Net income attributable to noncontrolling interests 6,965 12,663 9,402 6,376 3,511 8,367

Adjusted EBITDA (non-GAAP) 789,890 1,109,907 1,097,481 851,404 504,186 436,879

Foreign currency exchange impact 1,334 (10,830) 59,715 (18,888) (6,419) 16,898

Pro forma Adjusted EBITDA to Foreign

Currency (non-GAAP) 791,224 1,099,077 1,157,196 832,516 497,767 453,777

DGD Adjusted EBITDA (Darling’s share)

(non-GAAP) 289,945 501,987 443,487 383,419 337,348 389,416

Combined Adjusted EBITDA (non-GAAP) 1,079,835 1,611,894 1,540,968 1,234,823 841,534 826,295(1)

1. This amount includes $86.6 million in EBITDA related to blenders tax credits attributable to 2018 performance but not booked until the fourth quarter

of 2019, $77.9 million of which was booked by DGD and $8.7 million of which was booked by our Company in the fourth quarter of 2019.
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