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HALF YEAR REPORT 2025

The consolidated and individual financial results give a 
true and fair view of the assets, liabilities, financial 
position, income and expenses of DN AGRAR GROUP 
S.A., as required by applicable accounting standards.

The Management Report provides a true and fair view 
of the significant events that occurred in the half year of 
2025 and their impact on the consolidated and 
individual financial results of the company.
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Issuer Information

The Financial Statements as of June 30, 2025 presented in the following pages are unaudited.

Information about this Financial Report

Information about the Issuer

Information about the securities

Contact

Type of report

For the financial year
Legal framework

Report date

Half Year Report 2025

01.01.2025 – 30.06.2025

Annex 13 to ASF Regulation No. 5/2018

27.08.2025

DN AGRAR Group S.A.

24020501

J01/730/2008

Alba-Iulia, Piața Iuliu Maniu Street, No. 1, Bl. 31DE, Alba County, ROMANIA

Name

Tax code

Commercial Register registration number

Registered oȚce

RON 31.818.844,80/EUR 6.396.261,97 (BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR)
MTS AeRO Premium

159.094.224 ordinary shares
DN

Subscribed and paid-up share capital

Market on which securities are traded

Key features of securities issued by the company

Symbol

+40 258 818 114

+40 258 818 115

investors@dn-agrar.eu

https://www.dn-agrar.eu

Phone Number

E-mail
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Q&A with Peter de Boer, CEO DN AGRAR

quantity of milk collected increased by 16% 
in January–May, while raw milk imports rose 
by 5%. Yogurt and butter production 
recorded growth of 7% and 16%*, 
respectively, while the drinking milk segment 
saw a slight decline. Milk prices remained at 
a favourable level, creating the conditions 
for profitability. As the largest integrated 
milk producer in Europe, DN AGRAR made a 
significant contribution, delivering 34 million 
liters of milk in the first six months, 
supported also by livestock growth as it 
began operations on the Straja farm. 
Looking ahead, we are proactively 
managing risks related to climate, fiscal 
regulations, and animal health, and we see 
opportunities in diversifying sales markets.
 

3. How has the price of milk 
evolved in the first six months 
of the year, and what are
the expectations for the 
period ahead?

The price of milk has shown a significant 
upward trend, increasing by over 20% 
compared to the 2024 average price. This level 
already exceeds the price we had budgeted for 
the current year. For the second half of the 

year, we anticipated maintaining the same 
positive trend, which correlated with the increase 
in the quantity of milk delivered, has the 
potential to generate revenues above the ones 
estimated at the beginning of the year.

At DN AGRAR, we address market challenges 
proactively, with a clear focus on cost volatility, 
climate change, and raw material price pressures. 

We are confident that the operational 
eȚciencies already implemented, together with 
the development of new revenue streams, will 
enable us to remain competitive on the market. 
For example, in the first half of the year, one of 
the challenges was the increase in personnel 
expenses by 27% compared to H1 2024, 
impacted also by the complete removal of tax 
facilities in the agricultural sector.

To mitigate such factors, we are pursuing 
several adaptation scenarios, including the 

1. How would you assess DN 

AGRAR’s performance in the 

first half of the year, 
considering both operational 

eȚciency and financial 
results, considering ongoing 

market volatility and 

regulatory constraints? 

The results obtained in the first half of the year 
reflects consistent progress across operations, 
financials, and strategy. We achieved our best 
semester to date in terms of revenues and net 
profit, driven by a financial management 
approach built on three pillars: strategic 
investments, operational eȚciency, and 
market adaptability. These actions resulted in 
a 22% increase in turnover and a 42% growth in 
EBITDA compared to H1 2024, bringing the 
EBITDA margin to 49%.

The results were underpinned by a 6% increase 
in the quantity of milk delivered and a 20% rise 
in average milk prices.  In agriculture segment, 
unfavourable weather conditions așected 
output, but the financial impact was partially 
oșset by lower grain purchase prices and 
internal eȚciency measures.

Also, in May, we launched the 2025–2030 
Development Strategy, an important step in 
expanding operations and diversifying 
revenue streams, with the target of doubling 
EBITDA by 2030. These achievements were 
reflected also in the performance on the stock 
exchange, the share price increasing by 18% in 
the first six months of the year, outperforming 
the BETAeRO index.

Together, these actions demonstrate our 
commitment to disciplined execution, 
shareholder value creation, as we continue 
building one of the major players on the 
European market.

2. How would you describe the 
overall context of the dairy 
and agribusiness market in 
Romania and the region 
during the first half of the 
year, and what opportunities 
or challenges do you foresee 
going forward? 

In the first half of 2025, the dairy market in 
Romania and the region remained dynamic, 
with mixed trends across production and 
consumption segments. Nationally, the 

expansion of milk exports, which will help 
diversify our market exposure.
At the same time, our long-term investments in 
sustainability, such as renewable energy 
projects, the compost factories, and the 
biomethane partnership, will create a natural 
hedge against volatility, while supporting growth 
and resilience.

The DN AGRAR Development Strategy provides 
a solid framework for doubling EBITDA by 2030. 
It is built on five strategic pillars: expanding 
existing business lines, diversifying revenue 
sources, achieving sustainable growth, 
digitalization and cost optimization, and value 
creation for shareholders. 

We are not just expanding farms, we are 
cultivating a new paradigm in sustainable 
agriculture. Our goal is to become a regional 
leader in premium dairy and food production 
by developing industrial clusters that combine 
dairy farming, vegetable production, biogas 
and composting facilities, vertical wheatgrass 
farms, and greenhouse horticulture.

Thus, we aim to double annual milk production 
from an estimated 70 million liters in 2025 to 
150 million litters in 2030, supported by 
investments in new farms and advanced 
technologies, and we will expand the 
composting capacity to over 40,000 tons per 
year. Another major strategic project is the 
biomethane production unit, developed in 
partnership with BSOG Energy, with estimated 
annual revenues of approximately EUR 3.5 
million. At the same time, to secure the feed 
required for the growing livestock herd, we will 
invest in vertical wheatgrass farms. The 
strategy has been designed to support the 
company’s accelerated growth and facilitate its 
transition to the BVB Main Market.

*see Macroeconomic Environment section
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Q&A with Peter de Boer, CEO DN AGRAR

quantity of milk collected increased by 16% 
in January–May, while raw milk imports rose 
by 5%. Yogurt and butter production 
recorded growth of 7% and 16%*, 
respectively, while the drinking milk segment 
saw a slight decline. Milk prices remained at 
a favourable level, creating the conditions 
for profitability. As the largest integrated 
milk producer in Europe, DN AGRAR made a 
significant contribution, delivering 34 million 
liters of milk in the first six months, 
supported also by livestock growth as it 
began operations on the Straja farm. 
Looking ahead, we are proactively 
managing risks related to climate, fiscal 
regulations, and animal health, and we see 
opportunities in diversifying sales markets.

evolved in the first six months 

The price of milk has shown a significant 
upward trend, increasing by over 20% 
compared to the 2024 average price. This level 
already exceeds the price we had budgeted for 
the current year. For the second half of the 

year, we anticipated maintaining the same 
positive trend, which correlated with the increase 
in the quantity of milk delivered, has the 
potential to generate revenues above the ones 
estimated at the beginning of the year.

4. How is DN AGRAR addressing 
the main market challenges, 
such as cost volatility, climate 
change, and pressure on raw 
material prices, and what 
adaptation scenarios are 
considered for the current year? 

At DN AGRAR, we address market challenges 
proactively, with a clear focus on cost volatility, 
climate change, and raw material price pressures. 

We are confident that the operational 
eȚciencies already implemented, together with 
the development of new revenue streams, will 
enable us to remain competitive on the market. 
For example, in the first half of the year, one of 
the challenges was the increase in personnel 
expenses by 27% compared to H1 2024, 
impacted also by the complete removal of tax 
facilities in the agricultural sector.

To mitigate such factors, we are pursuing 
several adaptation scenarios, including the 

first half of the year, 

eȚciency and financial 

The results obtained in the first half of the year 
reflects consistent progress across operations, 
financials, and strategy. We achieved our best 
semester to date in terms of revenues and net 
profit, driven by a financial management 
approach built on three pillars: strategic 
investments, operational eȚciency, and 
market adaptability. These actions resulted in 
a 22% increase in turnover and a 42% growth in 
EBITDA compared to H1 2024, bringing the 
EBITDA margin to 49%.

The results were underpinned by a 6% increase 
in the quantity of milk delivered and a 20% rise 
in average milk prices.  In agriculture segment, 
unfavourable weather conditions așected 
output, but the financial impact was partially 
oșset by lower grain purchase prices and 
internal eȚciency measures.

Also, in May, we launched the 2025–2030 
Development Strategy, an important step in 
expanding operations and diversifying 
revenue streams, with the target of doubling 
EBITDA by 2030. These achievements were 
reflected also in the performance on the stock 
exchange, the share price increasing by 18% in 
the first six months of the year, outperforming 
the BETAeRO index.

Together, these actions demonstrate our 
commitment to disciplined execution, 
shareholder value creation, as we continue 
building one of the major players on the 
European market.

during the first half of the 

In the first half of 2025, the dairy market in 
Romania and the region remained dynamic, 
with mixed trends across production and 
consumption segments. Nationally, the 

expansion of milk exports, which will help 
diversify our market exposure.
At the same time, our long-term investments in 
sustainability, such as renewable energy 
projects, the compost factories, and the 
biomethane partnership, will create a natural 
hedge against volatility, while supporting growth 
and resilience.

5. What are the strategic 
pillars set out in the 
company’s Development 
Strategy for 2025–2030, 
published in May, and
how will they contribute
to strengthening the 
company’s position in the 
European market and 
generating sustainable value 

for shareholders? 

The DN AGRAR Development Strategy provides 
a solid framework for doubling EBITDA by 2030. 
It is built on five strategic pillars: expanding 
existing business lines, diversifying revenue 
sources, achieving sustainable growth, 
digitalization and cost optimization, and value 
creation for shareholders. 

We are not just expanding farms, we are 
cultivating a new paradigm in sustainable 
agriculture. Our goal is to become a regional 
leader in premium dairy and food production 
by developing industrial clusters that combine 
dairy farming, vegetable production, biogas 
and composting facilities, vertical wheatgrass 
farms, and greenhouse horticulture.

Thus, we aim to double annual milk production 
from an estimated 70 million liters in 2025 to 
150 million litters in 2030, supported by 
investments in new farms and advanced 
technologies, and we will expand the 
composting capacity to over 40,000 tons per 
year. Another major strategic project is the 
biomethane production unit, developed in 
partnership with BSOG Energy, with estimated 
annual revenues of approximately EUR 3.5 
million. At the same time, to secure the feed 
required for the growing livestock herd, we will 
invest in vertical wheatgrass farms. The 
strategy has been designed to support the 
company’s accelerated growth and facilitate its 
transition to the BVB Main Market.

STRATEGY 2025 - 2030
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Closing price
of shares
30.06.2025

RON

1.74
+4.82%

vs

28.06.2024

76

DN AGRAR - Main Highlights H1 2025

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

TURNOVER

NET PROFIT

EBITDA

TOTAL ASSETS

FIXED

ASSETS

EQUITY

RON
101.25 MIL.

(EUR 19.94 MIL.)

+21.62%

vs

H1 2024

RON
27.18 MIL.

(EUR 5.35 MIL.)

+80.25%

vs

H1 2024

RON
49.38 MIL.

(EUR 9.72 MIL.)

+42.13%

vs

H1 2024

RON
392.69 MIL.

(EUR 77.33 MIL.)

+8.58%

vs

31.12.2024

RON
270.10 MIL.

(EUR 53.20 MIL.)

+10.92%

vs

31.12.2024

RON
192.41 MIL.

(EUR 37.90 MIL.)

+16.63%

vs

31.12.2024
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Quantity of
milk delivered
in  H1 2025:
34 million liters

76

Total Area - 7,149.20 ha

Leased Land
5,867 ha

Owned Land
1,282.20 ha

6%
vs

H1 2024

CULTURES Maize Triticale Alafalfa Wheat Barley Autumn Rye

DN AGRAR - Main Highlights H1 2025
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Factors that impacted the consolidated financial figures in H1 2025

In the first half of 2025, DN AGRAR’s turnover increased by 
22% compared to the first half of 2024. This development 
was driven by a 6% increase in the volume of milk delivered 
and a 20% higher average selling price for milk.

The increase in milk deliveries was supported by the 
expansion of the livestock population, which reached over 
16.000 heads at the end of June 2025.

Turnover
increase

The expenses for raw materials, consumables, and 
utilities increased by 5% compared to the first half of the 
previous year, influenced by the higher number of 
animals, but also by the increase in the purchase price of 
certain feedstock and inputs.

The expenses
for raw materials
and consumables

Salary expenses increased by 27% compared to the first half of 
2024. This increase was mainly influenced by the complete 
elimination of tax breaks in the agricultural sector as of 
January 1st, 2025, increase in employee salaries, and also by 
the increase in the number of employees.

Salary
expenses

Accounting depreciation increased by 13% in the first six 
months of 2025, driven by both an increase in livestock 
numbers and the purchase of new agricultural equipment in the 
first half of 2025. The growth in depreciation can be tracked in 
correlation with a 11% increase in fixed assets, which represent 
the company's tangible long-term assets.

Accounting
depreciation

The subsidy
revenues

In the first half of 2025, the subsidy revenues increased by 
30% compared to the same period in 2024, supported by 
the anticipated growth in total subsidies for the 2025 
agricultural year.

This year, DN AGRAR will benefit from additional subsidies for 
the livestock farming following the operationalization of 
Straja farm and the higher amount granted per animal for 
animal welfare, with an additional 44 euros/animal for the 
feed quality component. Like this, the subsidy for the welfare 
of dairy cattle reaches in 2025, an for the feed quality 
component amount of 174 euros/head of cattle, compared to 
the level of 130 euros/head of cattle granted in year 2024.
In the context of the ongoing development of DN AGRAR 
Group, currently 13.501 animals meet the criteria for receiving 
subsidies. However, DN AGRAR only receives subsidies for 
8.802 animals, which represents approximately 65% of the 
total eligible animals.

Regarding the subsidies for the produced milk, we have a 
surplus of approximately 10.000 tons of eligible milk compared 
to the reference level set in 2018, a situation caused by the lack 
of annual updating of these references. Therefore, DN AGRAR 
does not receive the amount of approximately 500.000 euros 
for animals and milk production, given the reference date on 
which they are calculated.
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Factors that impacted the consolidated financial figures in H1 2025

DN AGRAR recorded a financial loss of RON 6 million, a 
result influenced by the depreciation of the national 
currency. The deficit increased by 62% compared to the 
same period in 2024, but this dynamic reflects exclusively 
the currency context and not the company's operational 
performance, which remains solid.

Financial
result

The calculated income tax has increased by 51% compared to 
the first half of year 2024, as a result of higher revenues from 
production sold and a larger profit recorded compared to the 
first six months of 2024. 

Income tax

Othe operating
expenses

During the period analyzed, other operating expenses recorded 
an increase of 7% compared to the previous year. This 
development is mainly due to higher transportation expenses 
and additional costs for third-party services, reflecting the 
dynamic and sustained pace of the company’s activities, in 
both the livestock and crop production sectors.

DN AGRAR purchased agricultural equipment worth 
approximately RON 6 million in the first six months of 
the year, which led to an increase in liabilities to leasing 
companies of 28% compared to the end of 2024.

Equipment
acquisition

In the first six months of 2025, the company invested RON 19 
million in the construction of the Straja farm, which is reflected 
in a 15% increase in the long-term debt to Exim Bank compared 
to December 2024.

In addition, the construction of the composting unit at the 
Lacto Agrar farm began, involving investments of 
approximately RON 4 million during this period, and also 
investments were made in the installation of solar panels worth 
RON 3 million. These projects led to an increase in the long-term 
debt to ING Bank, by 7% compared to the end of 2024.

Investments

Net profit

The net profit for the financial exercise reached RON 27 
million, recording an increase of 80% compared to the first 
half of 2024. This positive development was supported by a 
substantial increase in operating result, which reached 
RON 39 million.

The favorable dynamic of the operating result was 
driven by an upward trend in the milk sales and the 
strategic expansion of business volume, factors that 
directly and significantly contributed to the company’s 
financial performance.
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Analysis of the profit and loss account at consolidated level

NET TURNOVER OTHER OPERATING
EXPENSES

OPERATING INCOME
TOTAL

ADJUSTMENTS REGARDING
PROVISIONS

PERSONNEL EXPENSES OPERATING EXPENSES – TOTAL

ADJUSTMENTS REGARDING
TANGIBLE AND INTANGIBLE
ASSETS

OPERATING
PROFIT

DN AGRAR - LANDMARKS H1 2025

  

 

  

  

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

101.25 MIL. RON
+21.62% 101.25 MIL.

83.25 MIL.

80.35 MIL.

18.54 MIL. RON
+6.95%

18.54 MIL.

17.33 MIL.

15.25 MIL.

158.72 MIL. RON
+20.48%

158.72 MIL.

131.74 MIL.

124.30 MIL.

(0.35) MIL. RON
+6.86%

(0.35) MIL.

(0.33) MIL.

(0.31) MIL.

16.85 MIL. RON
+27.44% 16.85 MIL.

13.22 MIL.

12.12 MIL.

119.75 MIL. RON
+9.72% 119.75 MIL.

109.14 MIL.

100.99 MIL.

13.83 MIL. RON
+12.64%

38.97 MIL. RON
+72.45%

38.97 MIL.

22.60 MIL.

23.30 MIL.

13.83 MIL.

12.28 MIL.

10.19 MIL.
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Analysis of the profit and loss account at consolidated level

FINANCIAL INCOME – TOTAL TOTAL EXPENSES

FINANCIAL EXPENSES – TOTAL GROSS
PROFIT

FINANCIAL
RESULT

NET PROFIT OF THE
FINANCIAL YEAR

  

  

  

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

  

DN AGRAR - LANDMARKS H1 2025

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

0.21 MIL. RON
-70.97% 0.21 MIL.

0.72 MIL.

0.79 MIL.

126.25 MIL. RON
+11.00% 126.25 MIL.

113.73 MIL.

106.67 MIL.

6.49 MIL. RON
+41.44% 6.49 MIL.

4.59 MIL.

5.67 MIL.

32.68 MIL. RON
+74.52%

32.68 MIL.

18.73 MIL.

18.42 MIL.

(6.28) MIL. RON
+62.43%

(6.28) MIL.

(3.87) MIL.

(4.88) MIL.

27.18 MIL. RON
+80.25%

TOTAL INCOME

vs H1 2024

H1 2025

H1 2024

H1 2023

158.93 MIL. RON
+19.98% 158.93 MIL.

132.46 MIL.

125.09 MIL.

27.18 MIL.

15.08 MIL.

15.18 MIL.
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Analysis of the profit and loss account at individual level of DN AGRAR Group S.A.

NET TURNOVER OTHER OPERATING
EXPENSES

OPERATING INCOME
TOTAL

ADJUSTMENTS REGARDING
PROVISIONS

PERSONNEL EXPENSES OPERATING EXPENSES – TOTAL

ADJUSTMENTS REGARDING
TANGIBLE AND INTANGIBLE
ASSETS

OPERATING
PROFIT

DN AGRAR - LANDMARKS H1 2025

  

 

  

  

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

6.10 MIL. RON
+13.52% 6.10 MIL.

5.37 MIL.

5.06 MIL.

1.88 MIL. RON
+17.93%

1.88 MIL.

1.60 MIL.

1.09 MIL.

6.13 MIL. RON
+13.79%

6.13 MIL.

5.38 MIL.

5.07 MIL.

(0.034) MIL. RON
-55.41%

(0.034) MIL.

(0.077) MIL.

0.064 MIL.

2.72 MIL. RON
+28.79% 2.72 MIL.

2.11 MIL.

1.78 MIL.

5.82 MIL. RON
+25.51% 5.82 MIL.

4.63 MIL.

3.42 MIL.

1.07 MIL. RON
+29.27%

0.31 MIL. RON
-58.43%

0.31 MIL.

0.75 MIL.

1.65 MIL.

1.07 MIL.

0.83 MIL.

0.45 MIL.
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Analysis of the profit and loss account at individual level of DN AGRAR Group S.A.

FINANCIAL INCOME – TOTAL TOTAL EXPENSES

FINANCIAL EXPENSES – TOTAL GROSS
PROFIT

FINANCIAL
RESULT

NET PROFIT ATTRIBUTABLE
TO THE GROUP

  

  

  

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

vs H1 2024

 

 

DN AGRAR - LANDMARKS H1 2025

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

H1 2025

H1 2024

H1 2023

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

1.31 MIL. RON
+17.13% 1.31 MIL.

1.12 MIL.

0.31 MIL.

8.28 MIL. RON
+39.90% 8.28 MIL.

5.92 MIL.

4.91 MIL.

2.47 MIL. RON
+91.69% 2.47 MIL.

1.29 MIL.

1.49 MIL.

(0.84) MIL. RON
-245.39%

(0.84) MIL.

0.58 MIL.

0.46 MIL.

(1.16) MIL. RON
+581.27%

(1.16) MIL.

(0.17) MIL.

(1.18) MIL.

TOTAL INCOME

vs H1 2024

H1 2025

H1 2024

H1 2023

7.44 MIL. RON
+14.36% 7.44 MIL.

6.50 MIL.

5.38 MIL.

(0.84) MIL. RON
-245.39%

(0.84) MIL.

0.58 MIL.

0.46 MIL.
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TOTAL ACTIVE

FEBRUARY

MARCH

JANUARY
OVER
14% INCREASE
IN THE QUANTITY
OF MILK DELIVERED
IN 2024

DN AGRAR's turnover in 2024 recorded 
a positive evolution, being 16% higher 

than that achieved in 2023, and 14% 
more than the initial estimates.

A new compost factory near the Lacto 
Agrar farm and a solar panel projects are 
among the new investments announced.

DN AGRAR published the 
evolution of the preliminary 
turnover from 2024

On March 25th, DN AGRAR organized a 
Teleconference to present the preliminary 
financial results for 2024.

Teleconference for 
presenting the 
Preliminary 2024 Results

DN AGRAR published the OGMS 
Convening Notice for April 28th, as well 
as the related materials

2024 Annual Report 
and the proposed 
Budget for 2025

DN AGRAR convened the 
EGMS to approve

new investments

DN AGRAR published 
the Preliminary 
Financial Results
for 2024

DN AGRAR published the key 
operational indicators for 2024.
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TOTAL ACTIVE

MAY

JUNEAPRIL
7% INCREASE
IN MILK DELIVERED

IN Q1 2025

DN AGRAR was awarded, 
alongside Black Sea Oil & Gas, at 
the ENERGY CEO FORUM 
& AWARDS event.

On April 28th, the Ordinary General 

Meeting of Shareholders was held to 
approve the financial statements for 
the year 2024.

DN AGRAR published its 2024 Annual 

Report and the Proposed Budget for 

2025, as well as the decisions from 

the OGMS on April 28th.

DN AGRAR published its key 
operational indicators for the first 
quarter of 2025.

DN AGRAR
published its 

Sustainability 
Report
for 2024.

DN AGRAR published
the Q1 2025 Report.

On May 26th, the company organized a 
teleconference  to present the Q1 2025 
results and DN AGRAR's Development 
Strategy for 2025-2030.

DN AGRAR published its 

Development Strategy
for 2025-2030
and announced a new 
management team structure.

WHY

INVEST IN

DN AGRAR?

STRATEGY 2025 - 2030
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What did H1 2025 mean for DN AGRAR?

January

OVER
14% INCREASE
IN THE QUANTITY
OF MILK DELIVERED 
IN 2024
 
In 2024, the milk deliveries 
increased significantly, by 
over 14% compared to 2023, 
representing an increase of 
approximately 8 million liters. 

Also, the milk production 
maintained an upward trend, 
with a monthly average of 
over 5 million liters.

February

DN AGRAR published the 

evolution of the preliminary 

turnover from 2024

In 2024, the preliminary 
consolidated turnover was 176 
million RON, representing a 16% 
increase compared to 2023. 

This result was supported by a 2,76% 
increase in the selling milk price, as 
well as a more than 14% increase 
in the quantity of milk delivered 
compared to 2023. 

Furthermore, compared to the budget 
published for 2024, the preliminary 
consolidated turnover exceeded 
the initial estimates by 14%. 

DN AGRAR convened

the EGMS to approve

new investments 

The main items on the agenda of the 
Extraordinary General Meeting of 
Shareholders (EGMS) on March 25th 
were related to the financing plans 
for the new investment projects 
scheduled to begin in 2025, with a 
total value of approximately 3,4 
million euros.

March

Teleconference for 

presenting the Preliminary 

2024 Results 

On March 25th, DN AGRAR 
organized the Teleconference to 
present the preliminary financial 
results for 2024. The main aspects 
specified during the teleconference 
were:

  Presentation of the preliminary 
financial and operational 
performance for 2024, as well as 
the influencing factors.

  In 2024, DN AGRAR recorded a 
preliminary consolidated turnover 
of 176 million RON, an increase of 
16% compared with 2023, a net 
profit of 32 million RON, an increase 
of 40% compared to the previous 
year, as well as a 31% increase in 
EBITDA, up to 71 million RON.

   Details about key projects, such 

as compost factory, the new Straja 
farm and the partnership with 
BSOG Energy for biomethane 
production.

The investments planned by DN AGRAR 
for this year include a new compost 
factory near Lacto Agrar farm, the 

second within the Group, as well as the 
installation of solar panels on the 
roofs of buildings at the Apold, Lacto 
Agrar and Cut farms (through DN 
AGRAR Service). 

DN AGRAR published the 
Preliminary Financial Results
for 2024

In 2024, DN AGRAR recorded a 
preliminary consolidated turnover of 176 
million RON, a 16% increase compared to 
2023, and the net profit registered a 40% 
growth, reaching 32 million RON.

The net profit margin was solid, at 18%, 
reflecting a strong operational 
performance and strategic growth 
initiatives, and the total value of 
investments made in 2024 was 
approximately 39 million RON.

From operational standpoint, DN AGRAR 
delivered approximately 63 million 
liters of milk in 2024, registering an 
increase of over 14% in the quantity of milk 
delivered.

Regarding the agricultural activity, DN 
AGRAR optimized operations by 
adopting new technologies in crop 
management, which led to an 
approximate 4% reduction in 
production costs.

DN AGRAR shareholders have 

approved the new investments 

planned for this year

They approved the construction of 
a new compost factory located 
near the Lacto Agrar farm, as well 
as the solar panel installation 
project, which is partially funded 
through the PNRR.

DN AGRAR published the 

OGMS Convening Notice for 

April 28th, as well as the 

related materials

2024 Annual Report 
and the proposed 
Budget for 2025

DN AGRAR convened the 

Ordinary General Meeting of 

Shareholders (OGMS) for April 
28th, for the approval of the 
financial statements for 2024. 
Within the materials related to the 
OGMS, DN AGRAR published the 

2024 Annual Report, as well as 

the proposed Budget for 2025.
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April

On April 28th, the Ordinary General 

Meeting of Shareholders was held  to 

approve the financial statements for the 
year 2024.

DN AGRAR's shareholders fully approved all 
items on the agenda of the Ordinary 
General Meeting of Shareholders (OGMS) 
held on April 28th.

The main decisions adopted included the 

approval of the individual and 

consolidated financial statements for 
2024, the distribution of net profit, the 
remuneration of the members of the 

Board of Directors, and the Revenue 

and Expenditure Budget for 2025.

DN AGRAR Published the 2024 

Annual Report and Proposed 

Budget for 2025

On April 29th, DN AGRAR published its 2024 
Annual Report and the proposed Revenue 
and Expenditure Budget for the 2025 
financial year. 

The financial projections, which formed the 
basis for the budget, factored in a 10% 
increase in milk production volume 
compared to 2024 results, targeting an 
estimated 70 million liters of milk for 2025.

7% INCREASE
IN MILK DELIVERED

IN Q1 2025
 
DN AGRAR had a strong first 
quarter of 2025 in terms of 

operational activity, with milk 

production reaching approximately 

17 million liters.

Notably, the volume of milk 

delivered in March alone nearly hit 

the 6 million liters threshold. 

May

DN AGRAR Published
Q1 2025 Report

In Q1 2025, DN AGRAR reported 
strong results. The turnover 
increased by 27% and net profit 
advanced by 78% compared to the 
similar period in 2024, demonstrating 
solid operational performance.

DN AGRAR published its 
Development Strategy for 
2025-2030 and announced new 
management team structure

On May 26th, DN AGRAR published its 
2025-2030 Development Strategy, 
which integrates a medium-term 
plan for expansion into new business 
lines, as well as the objective to 
double EBITDA by 2030.

"Beyond expanding our production 
capabilities, we are cultivating a new 
paradigm of sustainable agriculture. 
Our goal is to become a regional 
leader in high-quality milk and food 
production by developing industrial 
clusters that integrate dairy farms, 
vegetable production, biogas and 
compost, vertical wheatgrass farms, 
and greenhouse horticulture."

Jan Gijsbertus de Boer,
Chairman of the Board

June

DN AGRAR published its 
Sustainability Report for 2024

For the third consecutive year, DN AGRAR 
has voluntarily published its 
Sustainability Report. This decision 

underscores the company's commitment 
to sustainable practices across all its 
operations and highlights important 
milestones in reducing carbon emissions 
and building a circular model.

"We are building a circular and 
sustainable future step by step and 
publishing, for the third year in a row, 
the Sustainability Report shows our 
commitment to do it in a transparent 
manner. 

In 2024, we reduced our energy 
intensity by 13%, launched our first 
composting facility, and formalized a 
strategic biomethane partnership with 
BSOG Energy. These milestones 
marked real progress on our path 
toward decarbonization and 
community resilience. 

Our forward-looking vision is to 
responsibly manage the impact of our 
operations and cultivate a workplace 
where everyone can prosper while 
continuing to grow our business. As we 
continue to evolve our ESG framework, 
we aim to create lasting, positive 
changes for our stakeholders." - Peter 
de Boer, CEO DN AGRAR

Along with the launch of the new 
Strategy, to guide and lead this 
ambitious vision, DN AGRAR 
presented its new executive 
management team: 

· Peter de Boer, as Chief Executive 
OȚcer (CEO);
· Adina Trufaș, as Chief Operating 
OȚcer (COO) and Deputy CEO;
· Mihaela Nicula, as Chief Financial 
OȚcer (CFO).

On May 26th, the company 
organized a teleconference  to 
present the Q1 2025 results and 
DN AGRAR's Development 
Strategy for 2025-2030

The event featured presentations by 
DN AGRAR's new executive 
management team, who detailed 
the financial and operational 
performance for the first quarter of 
2025, as well as the company's 
Development Strategy for the 
2025-2030 period.

DN AGRAR was awarded, 
alongside Black Sea Oil & Gas, 
at the ENERGY CEO FORUM & 
AWARDS event, organized by The 
Diplomat Bucharest.     

The companies received the 
"Innovation in Energy" Award 
for their joint project to build 
Romania's largest biomethane 
production plant.

What did H1 2025 mean for DN AGRAR?
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H2 2025 Outlook

Market environment

• DN AGRAR maintains a positive outlook for the 
second half of 2025 despite the significant 
challenges posed by adverse climate conditions. 

• On the pricing side, the market environment 
remains favorable and DN AGRAR anticipates for 
the third quarter an average milk price higher by 
18-20% than in the same quarter of 2024. For the 
fourth quarter, milk prices are projected to remain 
stable and above last year’s levels.

Financial highlights

• The third quarter began with higher feed costs resulting from the 
unfavorable climate and significantly lower harvest yields, thus pressure on 
margins is expected. 

• The lower in-house production of crops translates in higher costs for feed 
as more external purchases are required to supplement reduced in-house 
production. 

• While this additional cost burden will partly be oșset by relatively 
favorable market prices for cereals and rapeseed, the overall eșect in the 
third quarter will still be slightly negative for margins.

• In the fourth quarter, the impact of the drought will become even more 
visible as production costs for cereals are recalculated*.

• Despite these challenges, DN AGRAR continues to expect growth in the 
fourth quarter compared to the same period in 2024, although at a slower 
pace than in the first half of this year. 

• Additional revenues will also be generated from the start of compost 
sales to third parties, creating a new monetization channel.

*DN AGRAR applies the standard cost method for crop production, 

whereby costs are initially recorded at pre-established standard levels 

during the year, and actual costs are determined and reconciled at the end 

of the agricultural period. Any deviations between actual and standard 

costs are then distributed over sold production and inventories, ensuring 

transparency and compliance with accounting requirements. In practice, 

this means that the drought’s effect, which has led to significantly fewer 
tons harvested per hectares, will increase the unit production cost 

because the same level of fixed and variable expenses must be allocated 
over a much smaller output. As a result, the recalculation in the fourth 

quarter will put additional pressure on margins, reflecting an accurate and 
fair view of the company’s cost base. 

Operational highlights

• Milk volumes are expected to remain at elevated 
levels in both Q3 and Q4, due to herd expansion and 
productivity gains, supporting further revenue 
growth.

• July results confirm this trajectory, with milk 
deliveries increasing by 20% compared to July 2024. 

• For the first seven months of the year, production is 
up by 8%, positioning the company well to achieve 
its annual target of at least 70 million liters of milk, a 
10% percent increase versus 2024.
 

• These results highlight the resilience of the dairy 
operations and the success of ongoing productivity 
improvements across the business.

• On the agriculture side, in certain areas, harvests 
were reduced to almost half of the tons per hectare 
compared to last year.
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H2 2025 Outlook

Updated guidance

• Growth will continue in the second half of the year, with 
third-quarter performance broadly in line with the 
second quarter and fourth-quarter results remaining 
positive, but at a more moderate pace.

These dynamics reinforce the strategic value of DN 
AGRAR’s diversified operations. The combination of 
dairy, crop production, and compost sales provides a 
more balanced revenue structure, reducing exposure to 
external shocks in any single area. 

• The use of standard costs further strengthens financial 
management by allowing the company to monitor 
deviations, improve planning, and ensure accurate 
inventory valuation at year-end. 

• To reflect the updated outlook for milk production, 
crop yields, feed costs, and market opportunities, DN 

AGRAR will publish a revised budget on September 

9th, 2025. This revision will provide stakeholders with 
greater visibility into expected full-year results and 
further demonstrates the company’s commitment to 
transparency and proactive financial management.

In conclusion, while the drought has created significant 
headwinds for crop yields and feed costs, DN AGRAR 
remains well-positioned to deliver growth for 2025. The 
company expects sustained progress in milk 
production, continued resilience in milk pricing, and 
incremental benefits from operational diversification. 

DN AGRAR’s ability

to adapt to market conditions, 

leverage cost advantages 

where available, and maintain 

transparency in its financial 
reporting ensures confidence
in both operational and 

financial performance for the 
remainder of the year.
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Presentation of DN AGRAR

DN AGRAR Group is the largest dairy milk producer in Europe and one of the leading integrated agrifood company in Romania, listed on the Bucharest Stock Exchange since 2022.

Founded as a family business in 2008 by Jan Gijsbertus de Boer, DN AGRAR Group operates in the heart of Transylvania, with activities spanning in tree counties - Alba, Sibiu, and Hunedoara.

HEADQUARTERED
IN ALBA-IULIA

Divided into the 
following departments
general management, finance, 
legal accounting, management 
consulting, engineering, human 
resources, marketing and 
public relations, IT and 
surveying.

7,000+ hectares
DN AGRAR owns and 
leases over 7,000 hectares
of land, located in the 
counties of Alba, Sibiu and
Hunedoara.

16,000+ animals
both dairy cows and 
young cattle.

Romania

Netherlands

Moldova
France

Austria

Germany

Switzerland

ACTIVITY AREAS
zootechnics, i.e. dairy cattle 
breeding, vegetal agricultural 
production, agricultural 
services, logistics, transport, 
tourism, business consultancy 
and management services.

PORTFOLIO

10 companies

DN AGRAR GROUP S.A., 
listed on the Bucharest 
Stock Exchange (BVB), 
AeRO market,
had the following 
shareholding structure
on June 30, 2025:

A.M. ADVIES B.V.

Individuals
Companies

29.9318%

2.3225% 67.7457%

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf

As of the date of this report, DN AGRAR Group S.A. directly and indirectly owns 100% of shareholdings, in 9 aȚliated companies.

DN AGRAR 

CUT

S.R.L.

DN AGRAR 

SERVICE 

S.R.L.

DN AGRAR

PRODLACT

S.R.L.

DN AGRAR

STRAJA

S.R.L.

DN AGRAR

LOGISTICS 

S.R.L.

PENSIUNEA 

CASA BUNA 

S.R.L.

LACTO

AGRAR

S.R.L.

DN AGRAR 

APOLD 

S.R.L.

DN AGRAR 

BIO GREEN

S.R.L.
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DN AGRAR ON THE
CAPITAL MARKET

Performance indicators 23

KEY EVENTS 

IN THE CAPITAL MARKET H1 2025 27

 

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf
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Performance indicators

VEKTOR by ARIR 2024 Evaluation

In January 2025, DN AGRAR obtained, for the 

second consecutive year, the maximum score of 10 

for investor communication in the VEKTOR by ARIR 

2024 evaluation, conducted annually by the 

Romanian Investor Relations Association (ARIR).

Extraordinary General Meeting of 
Shareholders 

On March 25th, the Extraordinary General 

Meeting of DN AGRAR took place, during which 

the shareholders approved, among other things, 

the contracting of loans for investments totaling 

EUR 1,665,000 from ING BANK, for the 

implementation of the project “Establishment of a 

Renewable Energy Production Capacity” by DN 

AGRAR Apold, DN AGRAR SERVICE SRL, and 

Lacto Agrar.

Additionally, the contracting of a EUR 1,700,000 

loan from ING BANK by Lacto Agrar was 

approved with the aim of investing in a new 

compost factory with an annual capacity of 7,000 

tons of organic fertilizer.

Ordinary General Meeting of 
Shareholders

On April 28th, the Ordinary General Meeting of DN 

AGRAR was held, during which the shareholders 

approved the individual and consolidated 

financial statements of the Company for the 2024 
financial year, the distribution of net profit, the 
revenue and expenditure budget for 2025, the 

remuneration of the Board of Directors, as well as 

the extension of the mandates of the Board until 

June 30, 2029, and of the auditor, TGS Romania 

ASSURANCE & ADVISORY Business Services SRL, 

until June 30th, 2027.

Share Price Evolution  

On June 30th, 2025, the share 
price reached RON 1.7400, 
representing an increase
of 4.82% compared
to June 28th, 2024.  

This positive evolution reflects investors' 
confidence in the company's prospects.

In the first half of 2025, DN AGRAR's share trading 
activity was robust, with 5,971 transactions 

completed and a total traded value of approximately 

17 million RON. This significant volume indicates 
good liquidity for DN AGRAR shares on the Bucharest 

Stock Exchange capital market. The solid share price 

performance and the high trading volume reflect the 
market's positive perception.

DN AGRAR - among the top 
companies with the highest liquidity

DN AGRAR Group secured the leading position 

among AeRO issuers in terms of traded value in June 

2025, with a total value of 3,878,005.12 RON.

This highlights the company's high stock liquidity in 
the AeRO market and significant investor interest. 
This interest can be attributed to the appointment of 

the new executive management and the launch of 

their 2025-2030 strategy.

Publication of Key Operational 
Indicators

DN AGRAR maintains a constant commitment to 

transparency by publishing the key operational 

indicators monthly and quarterly. On July 10th, 2025, 

the company published its key operational 

indicators for the first half of 2025.

The 6% increase in the volume of milk delivered by 

DN AGRAR in H1 2025 compared to the same 

period last year confirms the company's solid 
operational performance.

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf
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Performance indicators

CAPITALIZATION

RON 276.82
MIL.
EUR 54.52 MIL.

30.06.2025 +4.82%

+29.90%

EQUITY/

SHARE

RON 1.21
EUR 0.24

30.06.2025

NUMBER OF SHARES

159.094.224
RON 1.6600

28.06.2024
RON 1.7400

30.06.2025

RON 1.74
closing price

June 30th, 2025

Evolution of DN AGRAR Group share price, H1 2024 vs. H1 2025

+4.82%

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf
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Indicators 30/06/2025 30/06/2024

PROFIT/SHARE*

30/06/2025

TOTAL ASSETS/SHARE*

30/06/2025

NET ASSETS/SHARE*

30/06/2025

Performance indicators

PER*

EPS*

P/BV*

*View on the next page the calculation method for this indicator.
**The Trailing PER indicator is presented in evolution for the last 12 months prior to the
reference period 30.06.2025-30.06.2024 compared with the period 30.06.2024-30.06.2023.

ROE*

30/06/2025 14.13% +38.76%
vs

30.06.2024

ROA*

30/06/2025 6.92% +50.90%
vs

30.06.2024

PROFIT
MARGIN*
30/06/2025

26.84% +48.21%
vs 

30.06.2024

PROFIT
RENTABILITY*
30/06/2025

17.10% +50.23%
vs 

30.06.2024

EBITDA
RENTABILITY*
30/06/2025

31.07% +18.46%
vs 

30.06.2024

EBITDA
MARGIN*
30/06/2025

48.77% +16.87%
vs 

30.06.2024 6.31**

0.17 RON
+80.25% vs 30.06.2024

-17.19% vs 31.12.2024

0.0948 RON

-46.02% vs 30.06.2024

0.87 1.05

0.17 +80.25% vs 30.06.2024

2.47 RON +19.45% vs 31.12.2024

1.99 RON +26.58% vs 31.12.2024

11.70**

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf

6%
vs

H1 2024

DN AGRAR | H1 2025 Financial Report

STRATEGIC
REPORT

CONTACT
DN AGRAR
PROJECTS

MANAGEMENT
STATEMENT

STRATEGY
FOR 2025-2030

25



Performance indicators

PROFIT/SHARE = Net Profit/Total Number of Shares

NET ASSETS = Total assets - Current liabilities

TOTAL ASSETS/SHARE = Total Assets/Total Number of Shares

EQUITY/SHARE = Equity/Total number of shares

ROA
Net profit

Total assets
=

EBITDA
Margin

EBITDA

Turnover=

ROE
Net profit

Equity
=

Profit
Margin

Net profit

Turnover
=

Profit
Rentability

Net profit

Revenues
=

EBITDA
Rentability

EBITDA

Revenues
=

PER

Market Capitalisation

Net profit

EPS

Net profit
Total Number

of Shares

P/BV

Market Capitalisation

Net assets

NET ASSETS/SHARE = Net Assets/Total Number of Shares

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf
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IN THE CAPITAL MARKET

JANUARY

MARCH
Peter de Boer participated in 
the ZF show
”Deschiderea de Astăzi”

Peter de Boer have an 
interview to USA Today

DN AGRAR participated
at the ZF

Capital Market Summit

DN AGRAR’s IR team
participated in the 
IR Impact Forum
AI & Technology
in London

Peter de Boer gave an interview to 
Forbes România – Lessons for 2025

DN AGRAR published
the Financial Calendar for 2025

FEBRUARY
DN AGRAR obtained 

the score 10
at VEKTOR by ARIR  
for the 2nd consecutive year

DN AGRAR
was nominated
in 3 categories at the
Business Review
Awards Gala

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf
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IN THE CAPITAL MARKET

APRIL MAY
Peter de Boer gave an interview
for TV channel Aleph Business.

DN AGRAR participated in the ZF show 
"Deschiderea de Astăzi" (Today's Opening) 
and the live show "Feel The Markets".

JUNE
Peter de Boer was a speaker
at three events dedicated to
individual and institutional investors:

•The 8th edition of the "Quarterly Report" by TradeVille & Ziare.com

•Forum by ARIR, 2025 edition

•The 4th edition of the Central and Eastern Europe Wealth Summit 2025

Peter de Boer gave an interview to
Financial Intelligence publication. 

Peter de Boer was a speaker at the 
Romanian-Dutch International Conference 
"The Future of Agri-Food Production". 

Peter de Boer participated in two 

editions of the Dutch-Romanian 

Bilateral Chamber of Commerce 

(NRCC) Business Breakfast, where he 

discussed with guests of honor:

Mircea Fechet (Minister of Environment), H.E. 
Willemijn van Haaften (Ambassador of the 
Netherlands), and Radu Hanga (President of 
the Bucharest Stock Exchange).

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf
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compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf
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Macroeconomic Environment

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the labor market, the end of 
2024 saw a wage freeze in the 
public sector, followed in 
February 2025 by the 
implementation of a new 
minimum wage setting 
mechanism, which will adjust 
annually based on the inflation rate 
and productivity growth.

The average monthly net wage4 

increased in May 2025 by 8% 

compared to May 2024 at the 
national level, and by 7% in the 
food industry over the same 
period.

The annual inflation rate in 
June 2025, compared to June 
2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was 5.8%5. For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit stood at 

9.3% of GDP in 2024 and is 

expected to fall to 8.6% in 2025, 
following the adoption of fiscal 
consolidation measures.

Milk Market

At the end of June 2025, the 
average raw milk price in the 
EU was €52.9/100 kg, 
significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
months of the year declined by 
0.7% year-on-year, but total 
deliveries for 2025 are 
expected to remain stable 
(+0.2% YoY).

2024 +1.0%

2025 (estimated) +1.1%

2026 (estimated) +1.5%

GDP’s increase
in European Union

2024 +0.8%

2025 (estimated) +1.4%

2026 (estimated) +2.2%

GDP’s increase
in Romania

According to the European 
Commission’s Spring 2025 
Economic Forecast1, GDP growth 
in the European Union is expected 
to reach 1.1% in 2025, accelerating 
to 1.5% in 2026, after a modest 
1.0% growth in 2024. In the euro 
area, growth is projected at 0.9% in 
2025 and 1.4% in 2026.

Inflation (HICP2) in the EU is 
forecast to gradually decline, from 
2.6% in 2024 to 2.3% in 2025, 
expected to reach 1.9% in 2026, 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 2.1% in 
2025 and 1.7% in 2026. This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For Romania, GDP is expected to 
grow by 1.4% in 2025. Preliminary 
data published by the National 
Institute of Statistics3 indicate a 

real growth of 0.6% in Q1 2025 

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf
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Macroeconomic Environment

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

Butter +16%

Yoghurt +7%

Drinking Milk -1%

Production of dairy products
in Romania

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

Poland +1.4%

Bulgary -2%

Hungary +3.7%

Romania +16%

January-May 2025

Quantity of collected milk
at the regional level

Poland €53.10/100 kg

Bulgary €46.90/100 kg

Hungary €49.60/100 kg
Romania €41.06/100 kg

June 2025

Price of the raw milk
at the regional level

Consumer demand for dairy 
products remains cautious and 
varies by product category, 
influenced by higher food 
inflation compared to other 
components of the consumption 
basket.

At the regional level, milk 
collection in January–May 2025 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In Romania, national data show 
a 16% increase in collected 
milk6 in January–May 2025 
compared to the same period the 
previous year. Additionally, raw 
milk imports rose by 5%.

Regarding dairy production, a 

slight decline was recorded in 
the production of drinking 
milk, while there were notable 
increases for yoghurts (+7%) 
and butter (+16%).

The European Commission's 
data for Romania indicate that 
the raw milk price in June 
2025 was below the EU 
average, as well as below the 
prices in neighboring countries, 
standing at €41.06/100 kg, 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

SOURCES:

1.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

2.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.
  

3.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

4.FOM106D - Câștigul salarial 
mediu net lunar pe activități
  

5.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf
  

6.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf
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Franța

Elveția

Q&A with Adina Trufaș, COO DN AGRAR

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf

Regarding the food for our animals, the 
majority of the animal feedstock requirement 
is produced internally, allowing us to control 
quality, safety, and cost competitiveness. In 
2025, due to the draught and unfavorable 
weather conditions, the agricultural 
production intended for feed was așected. In 
response, our team managed to mitigate the 
financial impact by proactively securing feed 
supplies. By contracting at favorable market 
prices, we ensured that we had a steady 
source of high-quality feed for our animals.

Another challenge was the close monitoring of 
strict biosecurity measures across all group 
farms, in light of the risks posed by a potential 
spread of foot-and-mouth disease in Europe. 
We have strengthened preventive measures 
through strict access control, mandatory 
disinfection of equipment and vehicles, close 
monitoring of herds, and continuous staș 
training, thus maintaining the highest 
veterinary health standards.

In the second half of 2025, our operational 
priorities focus on maximizing production 
capacity, optimizing costs, and advancing 
strategic projects that support long-term growth 
and the transition toward sustainable practices.

At the Straja farm, eșorts are directed toward 
the full integration of the newly added livestock 
and maintaining animal productivity and health 
indicators at optimal levels. We are currently 
focused on completing the farm's adjacent 
infrastructure works, which, along with the 
construction of the buildings and related 
facilities, is progressing as planned. These steps 
are essential for the farm to reach its full 
capacity. Although our team is already 
prepared, we are gardually populating the farm 
closely coordinated with the progress of the 
construction works.

This strategy allows for an eȚcient integration 
of the animals and optimal resource 
management, ensuring the sustainable 
development of the entire project.

Our priorities also include advancing actions for 
the valorization and certification of compost 
production.  We're making progress on the 
second compost unit, which will be located 
within the Lacto Agrar farm, with completion 

and commissioning scheduled for the fourth 
quarter of this year.In parallel, the development 
of the vertical farm is progressing. We are 
currently conducting trials in the Netherlands to 
test wheatgrass batches, and to ensure that 
both the quality and quantity of the final 
product meet our standards. 

The project is advancing also through the 
building permit process and securing necessary 
bank financing. We expect that a formal 
announcement will be made in the fourth 
quarter of this year. The construction is 
projected to commence in March 2026, with a 
daily production of 40 tons estimated start in 
Q4 2026.

At DN AGRAR, sustainability and animal welfare 
are core elements of our long-term development 
strategy. We uphold these principles through a 
series of concrete actions, integrated into both 
our daily operations and future projects. 
Furthermore, we use digital systems for feed 
recipe preparation and monitoring of nutritional 
parameters, contributing to herd health.

Through our own composting facilities, we 
transform manure into organic fertilizer, used for 
sustainable soil fertilization and for reducing 
emissions associated with storage. In parallel, 
we plan to deliver manure to the biomethane 
plant, a project expected to become operational 
no later than the first part of 2028, with the goal 
of reducing carbon emissions up to 90% and 
generating a new source of recurring revenue.

To increase energy eȚciency and reduce costs, 
we have installed solar panels on farm rooftops. 
At the same time, we apply strict animal welfare 
standards, ensuring optimal housing, hygiene, 
milking, and access to high-quality feed, while 
continuously monitoring herd health and 
providing ongoing staș training in biosecurity.

Thus, every investment and operational process 
is designed to combine economic performance 
with responsibility toward the environment, 
community, and animals, ensuring the 
company’s sustainable and long-term growth.

1. What were the main 
operational achievements in 
the first half of 2025 that 
supported the company’s 
financial performance? 
DN AGRAR recorded a 6% increase in milk 
production compared to the same period last 
year, reaching a total volume of 34 million liters 
delivered. Given the current dynamics, we expect 
to surpass the initially projected annual growth 
rate of 10%. The increase in production, 
supported by a favorable average selling price 

for milk and improved operational eȚciency, 
were key drivers of the company’s financial 
performance in the first half of the year. 

Operationally, at the new Straja farm, by the end 
of August the herd is expected to reach 1,800 
animals, four months ahead of the planned 
timeline. 

At the Apold farm, the composting facility 
became fully operational at the end of 2024. 
Production has already reached a volume of 
approximately 1,500 tons of compost, which is 
used entirely to meet internal requirements.

The compost produced has been tested and 
optimized in preparation for organic fertilizer 
certification. Currently, we're in the process of 
getting our compost certified as organic by 
Ecocert, and we expect the certification to be 
finalized soon. Once certified, we will sell the 
compost outside of the group, with the first sales 
estimated to begin at the end of September.

The compost production will contribute in 
reducing the logistics costs associated with 
manure management and will support the 
transition toward circular agriculture, as well.

2. What concrete actions have 
you implemented to increase 
operational eȚciency and 
reduce production costs 
during this period?

In order to increase operational eȚciency and 
optimize production costs, we are focusing on 
four key areas: automation, digitalization - by 
using programs that allow the management of 
livestock, human resource development, and 
circular agriculture. We have invested and 
continue to invest heavily in automation to 
optimize operational costs.

We aim to maintain control over feed 
production in order to ensure the quality, 
safety, and competitive cost of the rations 
used on our farms. For the continuous 
improvement of these eșorts, we have 
implemented a feed management system that 
enables recipe preparation and monitoring of 
nutritional data. This tool facilitates the 
management of animal diets and helps 
maintain their optimal health.

3. What operational challenges 
did you encounter in H1 2025, 
and how did your team 
address them? 

The agricultural sector has faced structural 
pressures such as high input costs, labor 
shortages, and price volatility, with eșects 
across the entire value chain.

In our specific case, the first half of 2025 also 
brought a significant expansion of the 
livestock herd, which naturally came with 
additional operational challenges. These were 
successfully managed by the team through 
process adaptation and optimization.

Additionally, the increase in livestock numbers 
led to higher costs for raw materials and 
consumables, driven by rising input prices 
compared to the same period in 2024. To 
maintain operational eȚciency, we adjusted 
workflows and carefully managed resources.  
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Q&A with Adina Trufaș, COO DN AGRAR

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf

Regarding the food for our animals, the 
majority of the animal feedstock requirement 
is produced internally, allowing us to control 
quality, safety, and cost competitiveness. In 
2025, due to the draught and unfavorable 
weather conditions, the agricultural 
production intended for feed was așected. In 
response, our team managed to mitigate the 
financial impact by proactively securing feed 
supplies. By contracting at favorable market 
prices, we ensured that we had a steady 
source of high-quality feed for our animals.

Another challenge was the close monitoring of 
strict biosecurity measures across all group 
farms, in light of the risks posed by a potential 
spread of foot-and-mouth disease in Europe. 
We have strengthened preventive measures 
through strict access control, mandatory 
disinfection of equipment and vehicles, close 
monitoring of herds, and continuous staș 
training, thus maintaining the highest 
veterinary health standards.

4. What are the key 
operational priorities set for 
the second half of the year? 
Can you detail the status of 
the main projects?

In the second half of 2025, our operational 
priorities focus on maximizing production 
capacity, optimizing costs, and advancing 
strategic projects that support long-term growth 
and the transition toward sustainable practices.

At the Straja farm, eșorts are directed toward 
the full integration of the newly added livestock 
and maintaining animal productivity and health 
indicators at optimal levels. We are currently 
focused on completing the farm's adjacent 
infrastructure works, which, along with the 
construction of the buildings and related 
facilities, is progressing as planned. These steps 
are essential for the farm to reach its full 
capacity. Although our team is already 
prepared, we are gardually populating the farm 
closely coordinated with the progress of the 
construction works.

This strategy allows for an eȚcient integration 
of the animals and optimal resource 
management, ensuring the sustainable 
development of the entire project.

Our priorities also include advancing actions for 
the valorization and certification of compost 
production.  We're making progress on the 
second compost unit, which will be located 
within the Lacto Agrar farm, with completion 

and commissioning scheduled for the fourth 
quarter of this year.In parallel, the development 
of the vertical farm is progressing. We are 
currently conducting trials in the Netherlands to 
test wheatgrass batches, and to ensure that 
both the quality and quantity of the final 
product meet our standards. 

The project is advancing also through the 
building permit process and securing necessary 
bank financing. We expect that a formal 
announcement will be made in the fourth 
quarter of this year. The construction is 
projected to commence in March 2026, with a 
daily production of 40 tons estimated start in 
Q4 2026.

5. How are sustainability 
principles and animal welfare 
integrated into DN AGRAR’s 
current activities and future 
projects?

At DN AGRAR, sustainability and animal welfare 
are core elements of our long-term development 
strategy. We uphold these principles through a 
series of concrete actions, integrated into both 
our daily operations and future projects. 
Furthermore, we use digital systems for feed 
recipe preparation and monitoring of nutritional 
parameters, contributing to herd health.

Through our own composting facilities, we 
transform manure into organic fertilizer, used for 
sustainable soil fertilization and for reducing 
emissions associated with storage. In parallel, 
we plan to deliver manure to the biomethane 
plant, a project expected to become operational 
no later than the first part of 2028, with the goal 
of reducing carbon emissions up to 90% and 
generating a new source of recurring revenue.

To increase energy eȚciency and reduce costs, 
we have installed solar panels on farm rooftops. 
At the same time, we apply strict animal welfare 
standards, ensuring optimal housing, hygiene, 
milking, and access to high-quality feed, while 
continuously monitoring herd health and 
providing ongoing staș training in biosecurity.

Thus, every investment and operational process 
is designed to combine economic performance 
with responsibility toward the environment, 
community, and animals, ensuring the 
company’s sustainable and long-term growth.

the first half of 2025 that 

financial performance? 
DN AGRAR recorded a 6% increase in milk 
production compared to the same period last 
year, reaching a total volume of 34 million liters 
delivered. Given the current dynamics, we expect 
to surpass the initially projected annual growth 
rate of 10%. The increase in production, 
supported by a favorable average selling price 

for milk and improved operational eȚciency, 
were key drivers of the company’s financial 
performance in the first half of the year. 

Operationally, at the new Straja farm, by the end 
of August the herd is expected to reach 1,800 
animals, four months ahead of the planned 
timeline. 

At the Apold farm, the composting facility 
became fully operational at the end of 2024. 
Production has already reached a volume of 
approximately 1,500 tons of compost, which is 
used entirely to meet internal requirements.

The compost produced has been tested and 
optimized in preparation for organic fertilizer 
certification. Currently, we're in the process of 
getting our compost certified as organic by 
Ecocert, and we expect the certification to be 
finalized soon. Once certified, we will sell the 
compost outside of the group, with the first sales 
estimated to begin at the end of September.

The compost production will contribute in 
reducing the logistics costs associated with 
manure management and will support the 
transition toward circular agriculture, as well.

operational eȚciency and 

In order to increase operational eȚciency and 
optimize production costs, we are focusing on 
four key areas: automation, digitalization - by 
using programs that allow the management of 
livestock, human resource development, and 
circular agriculture. We have invested and 
continue to invest heavily in automation to 
optimize operational costs.

We aim to maintain control over feed 
production in order to ensure the quality, 
safety, and competitive cost of the rations 
used on our farms. For the continuous 
improvement of these eșorts, we have 
implemented a feed management system that 
enables recipe preparation and monitoring of 
nutritional data. This tool facilitates the 
management of animal diets and helps 
maintain their optimal health.

The agricultural sector has faced structural 
pressures such as high input costs, labor 
shortages, and price volatility, with eșects 
across the entire value chain.

In our specific case, the first half of 2025 also 
brought a significant expansion of the 
livestock herd, which naturally came with 
additional operational challenges. These were 
successfully managed by the team through 
process adaptation and optimization.

Additionally, the increase in livestock numbers 
led to higher costs for raw materials and 
consumables, driven by rising input prices 
compared to the same period in 2024. To 
maintain operational eȚciency, we adjusted 
workflows and carefully managed resources.  

DN AGRAR | H1 2025 Financial Report

STRATEGIC
REPORT

CONTACT
DN AGRAR
PROJECTS

MANAGEMENT
STATEMENT

STRATEGY
FOR 2025-2030

33



Milk production activity
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According to data published by the National 
Institute of Statistics (INS), Romania 
recorded a 16% increase in the quantity of 
milk collected from January to May 2025, 
compared to the same period of the previous 
year. Simultaneously, imports of raw milk rose 
by 5%, confirming the high demand on the 
domestic market.1

In the first half of 2025, DN AGRAR continued 
its upward trend in milk production activity. 

The company delivered a total volume of 34 million 
liters of milk, representing a 6% increase compared 
to the same period in 2024.

This positive development is also due to the positive 
dynamics of the animal herds, which exceeded 16,000 
heads at the end of June 2025, marking an increase of 
over 11% compared to the first half of 2024.

Therefore, DN AGRAR recorded solid production 
growth, bringing us close to the milestone of 6 
million liters per month.

This performance not only highlights the company's 
ability to expand its operations but also the stability 
and eȚciency of its production processes.

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf 1.https://insse.ro/cms/sites/default/files/field/

publicatii/buletin_statistic_de_industrie_nr5_
2025.pdf
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Agriculture and cereal production activity 

Besides milk production, DN AGRAR’s 
secondary activity is cereal production, 
which is partially seasonal. 

Additionally, the agricultural cycle in 
Romania is divided into two main seasons, 
each has a dișerent influence on the 
company's financial performance: 

Spring campaign: take place from March 
to May, with harvesting activities in August 
to October.

Autumn campaign: occurs between 
September and October, with harvesting 
activities in the following summer.

Performing basic maintenance on 
machinery and tractors, an operation
we carry out annually.

Initiating preparations for the
spring campaign.

January:

Finalizing basic maintenance
on machinery and tractors.

Starting soil preparation works
for the spring campaign.

February:

This month, the agricultural activities 
are intensified by carrying out specific 
works for autumn crops (fertilization).

Starting the soil preparation
for establishing alfalfa, corn,
and sunflower crops.

Starting with 2024-2025 agricultural 
campaign, DN AGRAR has extended
the application of minimum-till 
technology to spring crops as well.
This meant that the seedbed 
preparation operation was no longer 
necessary, having been carried out in 
the previous months. 

For spring crops, we are carrying out 
specific works, respectively: sowing 
alfalfa and fertilizing cereals, while
also starting the preparations for 
sowing the corn crop.

March:

April:

We've started the sowing activity for 
silage corn and sunflower.

We performed crop maintenance, 
applying phytosanitary treatments and 
fertilizers to small grains. Towards the 
end of the month, we sowed sorghum.

May:

May marked the beginning of the harvest 
season for the first cut of triticale and of 
the silage alfalfa.

Towards the end of the month, after 
harvesting the triticale, we started sowing 
the second crop of silage corn.  
 

We completed the second phase of 
fertilizing the autumn crops, alongside 
applying preventive phytosanitary 
treatments. Additionally, we've started the 
process of applying herbicides to the corn 
during its vegetative phase. 

June:

Throughout June, we continued 
with essential crop maintenance 
for cereals, applying the required 
phytosanitary treatments.

We completed the second cut of 
alfalfa crop, and at the end of June, 
we started harvesting our cereal 
crops, beginning with winter barley. 

The agricultural work carried out in 
the first three months of the year 
lays the foundation for successful 
cereal production. Adequate soil 
preparation and the early 
application of treatments promote 
healthy plant development.

Throughout the entire vegetation 
cycle, an optimal amount of water 
is indispensable for all the 
physiological processes of the 
plants and for achieving the 
maximum production potential. 

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf
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Agriculture and cereal production activity 
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compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf

In the area where we operate, the 
first three months of 2025 have 
brought extremely low precipitation, 
a 50% deficit compared to 2024 
levels, which creates a significant risk 
for this year's grain production. This 
deficit has a negative impact, 
așecting germination, emergence, 
early growth, and the overall 
development of crops. The soil 
moisture map (0-100cm), published 
by the National Institute of 
Meteorology and Hydrology on June 
30th, 2025, confirms the severity of the 
situation in the agricultural sector.

As shown in the map, we are in an area 
așected by severe pedological drought. 
This year's drought and challenging 
climatic conditions, have impacted the 
domestic agricultural production of 
fodder. In an eșort to prevent the 
drought, DN AGRAR invested early in 
advanced agricultural technologies, such 
as "no-till" and "minimum-till." The early 
adoption of these new technologies, 
helped DN AGRAR's team to mitigate the 
impact of drought on the harvests while 
also reducing costs. Additionally, in order 
to meet our internal feed requirements, 
we had to purchase fodder from the 
market, at additional costs.

To mitigate the financial impact, our team 
acted proactively by securing the fodder 
supply through advantageous contracts, 
thereby ensuring a consistent and 
high-quality feed stock for our animals.

For the 2024/2025 agricultural year, the 
adjacent image shows the crops 
established by DN AGRAR:
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*View on the next page the calculation method for this indicator
Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

FIXED

ASSETS*

EQUITY*

NET

ASSETS*

TOTAL

ASSETS

OPERATING
INCOME*

TURNOVER* EBITDA*

NET

PROFIT*

RON
270.10 MIL.

(EUR 53.20 MIL.)

+10.92%
vs

31.12.2024

RON
192.41 MIL.

(EUR 37.90 MIL.)

+16.63%
vs

31.12.2024

RON
317.04 MIL.

(EUR 62.44 MIL.)

+14.30%
vs

31.12.2024

RON
392.69 MIL.

(EUR 77.33 MIL.)

+8.58%
vs

31.12.2024

RON
158.72 MIL.

(EUR 31.26 MIL.)

+20.48%
vs

H1 2024

RON
101.25 MIL.

(EUR 19.94 MIL.)

+21.62%
vs

H1 2024

RON
49.38 MIL.

(EUR 9.72 MIL.)

+42.13%
vs

H1 2024

RON
27.18 MIL.

(EUR 5.35 MIL.)

+80.25%
vs

H1 2024

Performance of DN AGRAR Group S.A. and key-figures in H1 2025

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf
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NET TURNOVER = Production sold + Income from sale of goods - Income from trade discounts granted

REVENUE FROM OPERATING ACTIVITIES = Production sold + Income from the sale of goods + Trade discounts granted + Income relating to the cost of
work in progress + Income from the production of intangible and tangible fixed assets + Income from the revaluation of tangible fixed assets + Income from
the production of investment property + Income from operating subsidies + Other operating income

NET PROFIT OR LOSS FOR THE FINANCIAL YEAR = GROSS PROFIT OR LOSS - Income tax - Tax specific to certain activities - Other taxes -
Net profit or loss on minority interests

SHAREHOLDERS' EQUITY = Subscribed paid-in capital + EQUITY Premium + RESERVES + OWN SHARES + REPORTED PROFIT OR LOSS + PROFIT 
OR LOSS FOR THE FINANCIAL YEAR + MINORITY INTEREST

Net Profit + Interest Expense + Tax Expense + Depreciation 
and Amortization Expense Fixed assets + Current assets + Prepaid expenses

EBITDA

 Intangible assets + Tangible assets + Financial assets Total assets - Current liabilities

TOTAL ASSETS

FIXED ASSETS NET ASSETS

Performance of DN AGRAR Group and key-figures in H1 2025

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf
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Q&A with Mihaela Nicula, CFO DN AGRAR

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf

1. How would you characterize 
DN AGRAR’s financial 
performance in the first half of 
2025, and what were the most 
influential internal or external 
factors driving these results? 

The financial results registered in the first 
semester of 2025 reflect a balanced mix of 
internal eȚciency, herd expansion, and 
market conditions (higher milk prices). These 

dynamics translated into record profitability, 
with net profit growing by 80% year-on-year, 
to RON 27 million.

The factors impacting are: on the positive side, 
the expansion of the herd to over 16,000 animals 
following also the operationalization of the 
Straja farm that supported milk production, as 
well as the subsidies that advanced by 30%, 
reflecting both herd expansion and the higher 
welfare support per animal.

At the same time, DN AGRAR had to absorb cost 
pressures like the increase in the personnel 
expenses following the removal of tax facilities 

in agriculture, increase in employee salaries, 
and the workforce expansion to approximately 
290 employees, also the growth of costs for 
inputs and utilities. Also, depreciation grew by 
13% due to herd expansion and new equipment 
purchases. Currency depreciation also had an 
impact, the company registering a financial loss 
of RON 6 million. 

2. Can you explain the 
evolution of subsidies
this year and what the
outlook is for the future?

The subsidies recorded a 30% increase 
compared to similar period from last year, 
driven by the expansion of the herd and the 
higher support for dairy cow welfare, which 
rose from EUR 130/head in 2024 to EUR 
174/head this year. In addition, with the 
operationalization of the Straja farm, DN 
AGRAR benefits from a larger number of 
animals eligible for subsidies, with 1,000 more 
heads compared to the previous year. 
However, the value of subsidies could have 
been higher, by approximately EUR 500,000,S 
if the reference year had been updated. 

Looking ahead, for the new Straja farm, 
subsidies will be granted based on the number 
of animals registered as of March 1, 2026, and 
on the volume of milk produced during the 
period March–December 2025.

main challenges or benefits 

The transition process to IFRS reporting 
standards is as planned, and we have made 
significant progress in the first half of the year, 
with the objective of reporting the IFRS figures 
starting 2026. We have already implemented 
the main methodological requirements and 
adapted our internal reporting systems, so 
that a large part of the financial data is 
already aligned with IFRS standards.

The main challenges relate to the complexity 
of the process, as well as the need to train 
internal teams and integrate the new reporting 
procedures in a consistent manner. In 
addition, the transition requires extra eșort in 
collecting and validating financial data to 
ensure transparency and comparability.

On the other hand, the benefits are clear, as 
IFRS reporting will provide a financial picture 
comparable at the European level, increase 
transparency for investors, and support the 
process of consolidating DN AGRAR’s position, 
including in the capital market.

were made in first half of 2025, 

contributed to financial and 

In the first half of 2025, DN AGRAR allocated 
RON 32 million to investments, advancing all 
key projects in line with our commitments. At 
the Apold, Cut, and Lacto Agrar farms, the 
installation of solar panels has been 
completed, with battery systems to follow 
shortly, strengthening our energy eȚciency 
strategy. The biomethane plant project, 
developed together with BSOG Energy, 
progressed significantly, with land 
acquisition finalized and authorization 
procedures initiated.

At the Lacto Agrar farm, the second 
composting plant is advancing according to 
schedule and will become operational by 
year-end. We are currently in the process of 
obtaining Ecocert organic certification for the 
compost produced at our Apold farm 
composting facility, a process we anticipate 
completing soon. After certification is granted, 
we will expand our compost distribution 
beyond our group, with initial sales estimated 
for the end of September of this year.

At the same time, the Straja farm project is 
moving faster than anticipated. The farm will 
be populated with 1,800 animals by the end of 
August, four months ahead of schedule, which 
will lead to an increase in milk production in 
the second half of the year. Overall, our 
investment program is firmly on track, 
contributing to both immediate production 
growth and long-term sustainability.
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Q&A with Mihaela Nicula, CFO DN AGRAR

compared to Q1 2024. In 2026, 
economic growth is projected to 
rebound to 2.2%, supported by 
lower inflation and a positive 
outlook for private consumption.

In the  the end of 
2024 saw a 

 followed in 
 by the 

implementation of a new 

 which will adjust 
annually based on the inflation rate 
and productivity growth.

increased in 
compared to May 2024 at the 
national level, and by 

 over the same 
period.

annual inflation rate in 
 compared to June 

2024 – calculated using the 
Harmonized Index of Consumer 
Prices (HICP) – was  For 
the full year 2025, inflation is 
expected to decline to around 
5%, driven by falling energy and 
food prices.

The budget deficit

expected to fall to 
following the adoption of fiscal 
consolidation measures.

significantly above the 5-year 
average for the same period 
(€41.6/100 kg). Compared to 
June 2024, the EU average raw 
milk price increased by 15% in 
June 2025.

Production in the first five 
 declined by 

 year-on-year, but 

(+0.2% YoY).

According to the European 
Commission’s 

 GDP growth 
in the European Union is expected 
to reach  accelerating 

 after a modest 
 In the euro 

area, growth is projected at 

Inflation (HICP  in the EU is 
forecast to gradually decline, from 

expected to reach 
close to the European Central 
Bank's target. In the euro area, 
inflation is projected at 

 This trend 
reflects falling energy prices and the 
stabilization of supply chains, 
although service-related price 
pressures remain persistent.

For  is expected to 
grow by  Preliminary 
data published by the National 
Institute of Statistics

 remains cautious and 
varies by product category, 
influenced by 
inflation compared to other 
components of the consumption 
basket.

At the  milk 

registered:

• +1.4% in Poland

• +3.7% in Hungary

• -2% in Bulgaria
compared to the first five months 
of 2024.

Compared to June 2024, the raw 
milk price in June 2025 increased 
by:

• 17% in Poland (€53.1/100 kg)
• 19% in Hungary (€49.6/100 kg)
• 9% in Bulgaria (€46.9/100 kg)

In  national data show 

 in January–May 2025 
compared to the same period the 
previous year. Additionally, 

Regarding 
 was recorded in 

the production of 
 while there were 

 (+7%) 
 (+16%).

The European Commission's 
data for Romania indicate that 

 as well as below the 
prices in neighboring countries, 
standing at 
similar to the level recorded in 
June 2024 (€41.23/100 kg).

.https://economy-finance.ec.europ
a.eu/economic-forecast-and-surve
ys/economic-forecasts/spring-202
5-economic-forecast-moderate-gro
wth-amid-global-economic-uncerta
inty_en

.IAPC - Indicele armonizat al 
prețurilor de consum/ HICP – 
Harmonized Index of Consumer 
Prices.

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/pib_tr
1r2025_2.pdf

FOM106D - Câștigul salarial 
mediu net lunar pe activități

.https://insse.ro/cms/sites/default
/files/com_presa/com_pdf/ipc06r
25_0.pdf

.https://insse.ro/cms/sites/default
/files/field/publicatii/buletin_stati
stic_de_industrie_nr5_2025.pdf

DN AGRAR’s financial 
performance in the first half of 

influential internal or external 

The financial results registered in the first 
semester of 2025 reflect a balanced mix of 
internal eȚciency, herd expansion, and 
market conditions (higher milk prices). These 

dynamics translated into record profitability, 
with net profit growing by 80% year-on-year, 
to RON 27 million.

The factors impacting are: on the positive side, 
the expansion of the herd to over 16,000 animals 
following also the operationalization of the 
Straja farm that supported milk production, as 
well as the subsidies that advanced by 30%, 
reflecting both herd expansion and the higher 
welfare support per animal.

At the same time, DN AGRAR had to absorb cost 
pressures like the increase in the personnel 
expenses following the removal of tax facilities 

in agriculture, increase in employee salaries, 
and the workforce expansion to approximately 
290 employees, also the growth of costs for 
inputs and utilities. Also, depreciation grew by 
13% due to herd expansion and new equipment 
purchases. Currency depreciation also had an 
impact, the company registering a financial loss 
of RON 6 million. 

The subsidies recorded a 30% increase 
compared to similar period from last year, 
driven by the expansion of the herd and the 
higher support for dairy cow welfare, which 
rose from EUR 130/head in 2024 to EUR 
174/head this year. In addition, with the 
operationalization of the Straja farm, DN 
AGRAR benefits from a larger number of 
animals eligible for subsidies, with 1,000 more 
heads compared to the previous year. 
However, the value of subsidies could have 
been higher, by approximately EUR 500,000,S 
if the reference year had been updated. 

Looking ahead, for the new Straja farm, 
subsidies will be granted based on the number 
of animals registered as of March 1, 2026, and 
on the volume of milk produced during the 
period March–December 2025.

3. How would you assess the 
progress of the transition 
toward IFRS reporting 
standards, and what are the 
main challenges or benefits 
you anticipate upon full 
implementation?  

The transition process to IFRS reporting 
standards is as planned, and we have made 
significant progress in the first half of the year, 
with the objective of reporting the IFRS figures 
starting 2026. We have already implemented 
the main methodological requirements and 
adapted our internal reporting systems, so 
that a large part of the financial data is 
already aligned with IFRS standards.

The main challenges relate to the complexity 
of the process, as well as the need to train 
internal teams and integrate the new reporting 
procedures in a consistent manner. In 
addition, the transition requires extra eșort in 
collecting and validating financial data to 
ensure transparency and comparability.

On the other hand, the benefits are clear, as 
IFRS reporting will provide a financial picture 
comparable at the European level, increase 
transparency for investors, and support the 
process of consolidating DN AGRAR’s position, 
including in the capital market.

4. What major investments 
were made in first half of 2025, 
and to what extent have they 
contributed to financial and 
operational performance?

In the first half of 2025, DN AGRAR allocated 
RON 32 million to investments, advancing all 
key projects in line with our commitments. At 
the Apold, Cut, and Lacto Agrar farms, the 
installation of solar panels has been 
completed, with battery systems to follow 
shortly, strengthening our energy eȚciency 
strategy. The biomethane plant project, 
developed together with BSOG Energy, 
progressed significantly, with land 
acquisition finalized and authorization 
procedures initiated.

At the Lacto Agrar farm, the second 
composting plant is advancing according to 
schedule and will become operational by 
year-end. We are currently in the process of 
obtaining Ecocert organic certification for the 
compost produced at our Apold farm 
composting facility, a process we anticipate 
completing soon. After certification is granted, 
we will expand our compost distribution 
beyond our group, with initial sales estimated 
for the end of September of this year.

At the same time, the Straja farm project is 
moving faster than anticipated. The farm will 
be populated with 1,800 animals by the end of 
August, four months ahead of schedule, which 
will lead to an increase in milk production in 
the second half of the year. Overall, our 
investment program is firmly on track, 
contributing to both immediate production 
growth and long-term sustainability.
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Analysis of the financial results
Analysis of the consolidated financial results as at 30.06.2025

INTANGIBLE
ASSETS

TURNOVER
NET

PROFIT

FIXED

ASSETS

TOTAL

ASSETS

CIRCULATING
ASSETS

RON
3.37 MIL.
(EUR 0.66 MIL.)

-29.04%
vs

31.12.2024

RON
101.25 MIL.

(EUR 19.94 MIL.)

+21.62%
vs

H1 2024

RON
27.18 MIL.

(EUR 5.35 MIL.)

+80.25%
vs

H1 2024

RON
270.10 MIL.

(EUR 53.20 MIL.)

+10.92%
vs

31.12.2024

RON
392.69 MIL.

(EUR 77.33 MIL.)

+8.58%
vs

31.12.2024

RON
119.36 MIL.

(EUR 23.51 MIL.)

+3.09%
vs

31.12.2024

DN AGRAR Group
recordered a turnover of
RON 101 million in the first
half of year 2025, up by 22%
compared to 2024, and a
net profit of RON 27 million,
up 80% compared with the first
quarter of 2024.

The company recorded a 6% increase in milk production in the first six 
months of 2025, compared to the same period in 2024. This performance is 
the result of strategic investments in the automation and optimization of 
operational processes at the farm level, demonstrating the company's 
commitment to eȚciency and productivity, as well as an increase in the 
number of animals. Additionally, DN AGRAR registered a 20% increase in 
the price of the milk sold compared to the same period of the previous 
year. Both developments, the increase in milk production volume and the 
rise in the average selling price, had a direct and positive impact on the 
company's financial results.

For the second half of this year, we anticipate a positive evolution of 
financial results, supported by the expansion of the cattle herd at Straja 
farm, as well as the increase in milk production. Our strategy also 
focuses on continuous optimization of production costs through 
enhanced operational eȚciency, strategic decisions, and digitization 
and automation, applied both in the crop production sector and in 
liestock farming.

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.DN AGRAR | H1 2025 Financial Report
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Analysis of the financial results

Turnover

H1 2024
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Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

In the consolidation 
of the Profit and 
Loss Account, the 
comparative figures 
for the financial 
indicators are 
considered as of 
June 30th, 2024 
and the group’s 
financial position 
indicators includes, 
on the same date,
all 11 commercial 
companies in which 
DN AGRAR Group 
S.A. is a majority 
shareholder. 

+21.62%
vs.

H1 2024

Analysis of the profit and loss account at consolidated level

Indicators 6/30/2025 6/30/2024 6/30/2025 6/30/2024 ∆%

NET TURNOVER 101,246,051RON     83,247,229RON      19,939,353EUR     16,394,673EUR     21.62%

OPERATING INCOME - TOTAL 158,719,177RON     131,737,012RON     31,258,085EUR     25,944,229EUR    20.48%

PERSONNEL EXPENSES 16,851,425RON       13,222,951RON       3,318,712EUR        2,604,122EUR       27.44%

VALUE ADJUSTMENTS 

REGARDING TANGIBLE AND 

INTANGIBLE ASSETS

13,831,112RON        12,279,282RON       2,723,893EUR       2,418,276EUR       12.64%

VALUE ADJUSTMENTS 

REGARDING CURRENT ASSETS
(14,622)RON             106,741RON            (2,880)EUR             21,022EUR             -113.70%

OTHER OPERATING EXPENSES 18,539,372RON        17,335,267RON       3,651,136EUR        3,414,000EUR      6.95%

ADJUSTMENTS REGARDING 

PROVISIONS
(351,882)RON           (329,302)RON           (69,299)EUR           (64,853)EUR           6.86%

OPERATING EXPENSES – TOTAL 119,750,382RON     109,139,557RON     23,583,587EUR     21,493,896EUR     9.72%

OPERATING PROFIT OR LOSS 38,968,795RON     22,597,455RON    7,674,497EUR    4,450,333EUR    72.45%

FINANCIAL INCOME – TOTAL 209,831RON             722,747RON            41,324EUR            142,337EUR           -70.97%

FINANCIAL EXPENSES – TOTAL 6,495,772RON         4,592,687RON        1,279,274EUR       904,482EUR          41.44%

FINANCIAL PROFIT OR LOSS (6,285,941)RON     (3,869,940)RON    (1,237,950)EUR   (762,144)EUR      62.43%

TOTAL INCOME 158,929,007RON  132,459,759RON  31,299,409EUR  26,086,566EUR   19.98%

TOTAL EXPENSES 126,246,153RON   113,732,243RON   24,862,862EUR  22,398,378EUR   11.00%

GROSS PROFIT OR LOSS 32,682,854RON    18,727,515RON    6,436,547EUR    3,688,189EUR     74.52%

NET PROFIT OR LOSS 

ATTRIBUTABLE TO THE GROUP
27,178,169RON     15,077,972RON    5,352,457EUR    2,969,449EUR     80.25%
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Analysis of the financial results

The Net Profit
of DN AGRAR

had an increase of 

80.25% from

RON 15.08 
million to RON 
27.18 million.

Net
Profit

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Analysis of the profit and loss account at consolidated level

In May 2025, DN AGRAR Holding was merged into DN AGRAR Apold, by absorption. 
Following this action, as of June 30th of this year, the DN AGRAR group consists of 
10 commercial companies.

In the first half of 2025, operating revenues amounted to RON 159 million, up by 

20% compared to the same period last year. Revenues from sales increased by 

19%, reaching RON 99 million, compared to the same period in 2024. Revenues 
from operating subsidies increased by 30%, up to approximately RON 15 million.

Subsidies received through APIA are granted for agricultural land and raw milk 
production. Subsidies are granted based on the number of animals owned and the 
area of land used, based on applications submitted by the company.
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Profit and loss account indicators 6/30/2025 6/30/2024 6/30/2025 6/30/2024 ∆%

Operating revenue - total 158,719,177RON   131,737,012RON   31,258,085EUR  25,944,229EUR  20.48%

Operating expenditure - total 119,750,382RON  109,139,557RON  23,583,587EUR  21,493,896EUR   9.72%

Operating profit or loss 38,968,795RON    22,597,455RON    7,674,497EUR    4,450,333EUR     72.45%

Financial income - total 209,831RON          722,747RON         41,324EUR          142,337EUR         -70.97%

Financial expenditure - total 6,495,772RON      4,592,687RON      1,279,274EUR    904,482EUR       41.44%

Financial profit or loss (6,285,941)RON     (3,869,940)RON     (1,237,950)EUR   (762,144)EUR      62.43%

Gross profit or loss 32,682,854RON    18,727,515RON     6,436,547EUR    3,688,189EUR     74.52%

Net profit or loss 27,178,169RON   15,077,972RON  5,352,457EUR  2,969,449EUR   80.25%

EBITDA 49,375,613RON  34,739,087RON  9,724,011EUR  6,841,500EUR  42.13%
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Operating Profit
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Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Analysis of the financial results
Analysis of the profit and loss account at consolidated level

The operating result

of the DN AGRAR Group

has increased from

RON 22.60 million to 

RON 38.97 million,

an increase of 72.45%.

Net
Turnover

Operating
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With the adoption of the new PNRR regulations 
in 2023, the calculation reference for transitional 
national aid for milk production and livestock 
was changed, with 2018 being set as the new 
reference year. In the previous PNRR regulations, 
the reference for milk production and livestock  
herd was calculated at the 2013 level, when these 
values were significantly lower than in 2018.

In 2025, the subsidies for livestock herd will 

be calculated based on a higher number of 

dairy cattle by 1,000 heads, following the 

new DN AGRAR Straja farm becoming 
operational in March 2025. In the coming years, 
subsidies for the new Straja farm will be granted 
based on the number of animals registered on 
March 1st, 2026, and on the volume of milk 
produced between March and December 2025.

For 2025, in the new PNRR for the period 
2023-2027, the subsidy for dairy cattle welfare 
was also modified to an amount of 174 euro 
per cow, compared to 130 euro per cow 
granted in 2024.

In the context of the continued development of 
the DN AGRAR Group, regarding the subsidies 
granted for livestock herd, currently 13.501 
animals meet the criteria for receiving subsidies. 
However, DN AGRAR receives subsidies for 

only 8.802 head, which represents only 65% of 
the total eligible livestock.  

In addition, regarding the subsidies granted for 
the quantity of milk produced, DN AGRAR is 
eligible for over 10,000 tons of milk produced 
above the reference year 2018, for which it has 
not received the subsidies. Therefore, DN AGRAR 
Group does not receive approximately 500.000 
euro, due to the fact that the reference year has 
not been updated.
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Analysis of the financial results
Analysis of the profit and loss account at consolidated level

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

DN AGRAR Group reported
a gross profit of RON 33 

million
in the first half of 2025, up to 
75% from the result recorded 
in the same period of 2024.

Revenues from the production of tangible 

assets increased by 27%, reaching up to 

RON 11 million, as a result of the registration 
as fixed assets of young dairy cows that entered 
in the milk production process.

Operating expenses increased by 10% in the 

first half of 2025 compared to the same period 
of the year 2024, reaching RON 120 million. 

The increase in operating expenses was also 
influenced by the evolution of expenses for raw 
materials and consumables, which recorded an 
increase of 5% in 2025, reaching the value of 
RON 67 million. This evolution is influenced by 
the increase in the number of animals during the 
analyzed period.

Expenses related to value adjustments on 

tangible and intangible assets also had an 

impact on operating expenses. These 
amounted RON 14 million, with an increase 

up to 13% compared to the same period last 
year, a development correlated with an 11% 
increase in fixed assets on DN AGRAR farms.  In 

the first six months of 2025, the company 
also recorded a 23% increase in utility 

expenses, due to the increase in electricity 
prices and the start of operations at the new 
Straja farm.

Employee expenses rose to RON 17 

million, representing a 27% increase 

compared to the first six months of year 
2024. At the end of June, DN AGRAR had 
approximately 290 employees.
In the first half of 2025, the DN AGRAR 

group's operating result recorded a solid 

growth of 72%, reaching RON 39 million. 

In 2025, the tax on special constructions was 
reintroduced, amounting 0.5% of the value of 
the constructions, which partly influenced the 
increase in expenses related to the other 
taxes and fees owed to the state budget, 
which therefore reached the value of RON 
700 thousand. 

As a result of the devaluation of the national 
currency, in the first half of year 2025, DN 
AGRAR recorded a financial loss related to 
expenses from foreign exchange dișerences 
and interest costs, of RON 6 million. Therefore, 
the company recorded expenses from 
exchange rate dișerences of almost RON 4 
million at the end of June 2025.

Interest expenses decreased by 23% in the 

first six months of the current year compared 
to the first half of 2024. This evolution is mainly 
due to the decrease in the interest rate applied 
by the bank, as well as the repayment of loans 
by the company.

DN AGRAR 
Group reported
a gross profit of
RON 33 million

in the first half of 2025,
up to 75% from the result 

recorded in the
same period of 2024.
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Analysis of the financial results
Analysis of the profit and loss account at consolidated level

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Indicators 6/30/2025 6/30/2024 6/30/2025 6/30/2024 ∆%

Net turnover  RON         101,246,051  RON             83,247,229  EUR            19,939,353  EUR            16,394,673 21.62%

1. Production sold  RON            99,227,516  RON              83,111,831  EUR            19,541,823  EUR            16,368,007 19.39%

Income from the sale of goods  RON             2,018,535  RON                  135,398  EUR                 397,529  EUR                   26,665 1390.81%

Sold C  RON           29,654,060  RON             28,007,526  EUR              5,840,058  EUR              5,515,790 5.88%

3. Income from the production of intangible and tangible assets  RON           11,252,443  RON              8,840,949  EUR              2,216,051  EUR               1,741,133 27.28%

6. Income from operating subsidies  RON           14,596,433  RON             11,224,470  EUR              2,874,615  EUR              2,210,542 30.04%

7. Other operating income  RON             1,970,190  RON                  416,838  EUR                 388,008  EUR                   82,092 372.65%

Operating income - total  RON       158,719,177  RON        131,737,012  EUR        31,258,085  EUR         25,944,229 20.48%

8.a) Expenses for raw materials and consumable materials  RON           66,563,220  RON             63,306,197  EUR             13,108,931  EUR            12,467,495 5.14%

Other material expenses  RON              1,117,978  RON               1,189,599  EUR                 220,174  EUR                 234,279 -6.02%

b) Other external expenses  RON              2,174,172  RON               1,765,721  EUR                 428,180  EUR                 347,740 23.13%

c) Expenses related to goods  RON              1,058,313  RON                  331,884  EUR                 208,424  EUR                   65,361 218.88%

Trade discounts received  RON                 (18,706)  RON                  (68,783)  EUR                   (3,684)  EUR                 (13,546) -72.80%

9. Personnel expenses  RON            16,851,425  RON             13,222,951  EUR               3,318,712  EUR              2,604,122 27.44%

a) Wages and allowances  RON           16,436,706  RON             12,896,672  EUR              3,237,038  EUR              2,539,865 27.45%

b) Expenses for insurances and social protection  RON                414,719  RON                  326,279  EUR                   81,675  EUR                   64,257 27.11%

10. a) Value adjustments regarding tangible and intangible 

assets
 RON            13,831,112  RON             12,279,282  EUR              2,723,893  EUR              2,418,276 12.64%
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Analysis of the financial results
Analysis of the profit and loss account at consolidated level

Indicatori 31.12.20 22 31.12.20 21 ∆%

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Indicators 6/30/2025 6/30/2024 6/30/2025 6/30/2024 ∆%

a.1) Operating expenses regarding depreciation of fixed assets  RON            13,831,591  RON             12,279,761  EUR              2,723,987  EUR              2,418,371 12.64%

a.3) Income  RON                     (479)  RON                       (479)  EUR                        (94)  EUR                        (94) -

b) Value adjustments regarding current assets  RON                 (14,622)  RON                  106,741  EUR                   (2,880)  EUR                   21,022 -113.70%

b.1) Expenses  RON                  69,477  RON                  106,741  EUR                   13,683  EUR                   21,022 -34.91%

b.2) Income  RON                (84,099)  RON                              -  EUR                  (16,562)  EUR                             - -

11. Other operating expenses  RON            18,539,372  RON             17,335,267  EUR               3,651,136  EUR             3,414,000 6.95%

11.1. Expenses related to external services  RON           12,327,240  RON             10,906,817  EUR              2,427,721  EUR              2,147,984 13.02%

11.2. Expenses for royalties, management premises and rents  RON             4,030,920  RON               3,917,282  EUR                 793,848  EUR                 771,468 2.90%

11.4. Management expenses  RON                970,705  RON               1,031,737  EUR                  191,170  EUR                 203,190 -5.92%

11.5. Consulting expenses  RON                195,849  RON                  149,647  EUR                   38,570  EUR                   29,471 30.87%

11.6. Expenses for other taxes, fees, and similar payments; 

expenses representing transfers and contributions due based 

on specific legislative acts

 RON                668,260  RON                  394,648  EUR                 131,607  EUR                   77,722 69.33%

11.10. Other expenses  RON                346,397  RON                  935,136  EUR                   68,219  EUR                 184,165 -62.96%

Adjustments regarding provisions  RON               (351,882)  RON                (329,302)  EUR                 (69,299)  EUR                 (64,853) 6.86%

- Income  RON               (351,882)  RON                (329,302)  EUR                 (69,299)  EUR                 (64,853) 6.86%

Operating expenses - total  RON      119,750,382  RON        109,139,557  EUR        23,583,587  EUR         21,493,896 9.72%
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Analysis of the financial results
Analysis of the profit and loss account at consolidated level

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Indicators 6/30/2025 6/30/2024 6/30/2025 6/30/2024 ∆%

Operating profit or loss  RON        38,968,795  RON         22,597,455  EUR          7,674,497  EUR         4,450,333 72.45%

13. Income from interest  RON                       845  RON                    23,455  EUR                        166  EUR                     4,619 -96.40%

15. Other financial income  RON                208,986  RON                  699,292  EUR                   41,158  EUR                  137,718 -70.11%

Financial income - total  RON            209,831  RON              722,747  EUR              41,324  EUR             142,337 -70.97%

17. Expenses related to interest  RON              2,861,169  RON               3,731,812  EUR                 563,477  EUR                 734,941 -23.33%

18. Other financial expenses  RON             3,634,603  RON                  860,875  EUR                 715,797  EUR                 169,540 322.20%

Financial expenses - total  RON          6,495,772  RON           4,592,687  EUR           1,279,274  EUR            904,482 41.44%

Financial profit or loss  RON        (6,285,941)  RON         (3,869,940)  EUR         (1,237,950)  EUR            (762,144) 62.43%

Total income  RON         158,929,007  RON           132,459,759  EUR            31,299,409  EUR            26,086,566 19.98%

Total expenses  RON          126,246,153  RON           113,732,243  EUR            24,862,862  EUR            22,398,378 11.00%

19. Gross profit or loss  RON           32,682,854  RON             18,727,515  EUR              6,436,547  EUR              3,688,189 74.52%

20. Profit tax  RON             5,504,685  RON               3,649,543  EUR              1,084,090  EUR                 718,739 50.83%

23. Net profit or loss of the financial year  RON            27,178,169  RON             15,077,972  EUR              5,352,457  EUR              2,969,449 80.25%

23. Net profit or loss attributable to the group  RON         27,178,169  RON          15,077,972  EUR          5,352,457  EUR          2,969,449 80.25%

DN AGRAR | H1 2025 Financial Report

STRATEGIC
REPORT

CONTACT
DN AGRAR
PROJECTS

MANAGEMENT
STATEMENT

STRATEGY
FOR 2025-2030

48



Analysis of the financial results
Analysis of the balance sheet at consolidated level
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Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

In consolidating the Balance Sheet as of 
June 30th, 2025, the comparatives for 
financial indicators are considered as of 
December 31st, 2024.

At the end of June 2025, the company's total assets recorded an 
increase of 9%, reaching RON 393 million. From this amount, 
the largest share is represented by the fixed assets, which amount to 
RON 270 million. 

Indicators 6/30/2025 12/31/2024 30/06/2024 30/06/2023 ∆%

FIXED ASSETS  - TOTAL 270,095,463RON            243,511,009RON          53,192,481EUR           47,956,951EUR         10.92%

CIRCULATING ASSETS - TOTAL 119,363,001RON              115,784,991RON          23,507,297EUR           22,802,645EUR         3.09%

PREPAYMENTS 3,230,269RON                  2,369,930RON               636,168EUR                 466,733EUR               36.30%

TOTAL ASSETS 392,688,734RON         361,665,930RON       77,335,946EUR        71,226,329EUR       8.58%

LIABILITIES: AMOUNTS DUE TO BE PAID WITHIN A 

PERIOD OF UP TO ONE YEAR
75,507,681RON               84,138,725RON            14,870,449EUR          16,570,243EUR         -10.26%

LIABILITIES: AMOUNTS TO BE RECOVERED OVER A 

PERIOD OF MORE THAN ONE YEAR
123,080,532RON             110,433,346RON          24,239,426EUR           21,748,695EUR         11.45%

TOTAL LIABILITIES 198,588,213RON         194,572,071RON       39,109,875EUR        38,318,938EUR       2.06%

PROVISIONS 34,164RON                       386,046RON                 6,728EUR                     76,028EUR                 -91.15%

ADVANCE INCOME 1,658,119RON                  1,727,746RON              326,549EUR                340,262EUR               -4.03%

EQUITY - TOTAL 192,408,238RON             164,980,067RON         37,892,794EUR           32,491,102EUR          16.63%

TOTAL EQUITY and LIABILITIES 392,688,734RON         361,665,930RON       77,335,946EUR        71,226,329EUR       8.58%
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Analysis of the financial results
Analysis of the balance sheet at consolidated level
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Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Prepaid
expensens

Circulating
assets

Fixed
assets

10.92%

3.09%

36.30%

Total Assets

8.58%
vs. 31.12.2024

In the first half of 2025, DN AGRAR continued its development process 
through major investments, which resulted in several key projects. These 
investments include: RON 19 million for the construction of the Straja 

farm, RON 4 million for the construction of the compost factory at the 

Lacto Agrar farm, RON 6 million for the purchase of agricultural 

equipment, RON 3 million for investments in solar panels, and 

approximately RON 11 million for the integration of over 1,300 dairy 

cows into the production process.

The current assets increased by 3%, up to RON 119 million during the 
analized period. This evolution was mainly driven by a 15% increase in 
inventories, up to RON 84 million, as a result of the increase in livestock 
numbers, but also by higher prices for feed and inputs compared to the first 
half of 2024. Receivables decreased by 13%, reaching RON 31 million, 

which shows a good management of customer collections. The "Cash and 
bank accounts" indicator decreased by 33%, reaching RON 5 million in the 
first half of 2025. This is attributed to payments made during this period of 
2025 to settle commercial debts, which registered a decrease of 22%, by 
approximately RON 7 million, compared to the end of 2024.

Balance sheet indicators 6/30/2025 12/31/2024 6/30/2025 12/31/2024 ∆%

Fixed assets - total 270,095,463RON         243,511,009RON         53,192,481EUR           47,956,951EUR          10.92%

Circulating assets - total 119,363,001RON          115,784,991RON          23,507,297EUR          22,802,645EUR          3.09%

Prepaid expenses 3,230,269RON              2,369,930RON              636,168EUR                466,733EUR                36.30%

Total assets 392,688,734RON       361,665,930RON      77,335,946EUR       71,226,329EUR        8.58%
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Analysis of the financial results
Analysis of the balance sheet at consolidated level
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Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

As of June 30th, 2025, the 
short-term liabilities decreased 
by 10% compared to the end of 
2024, reaching RON 76 million.

Short-term liabilities related to loan 
agreements decreased by RON 6 million, 
representing a decrease of 17% compared 
to the end of 2024. The repayment of the new 
loans contracted by the company in the first 
half of 2025, will begin next year.

Short-term liabilities related to leasing contracts 
increased by 18%, specifically by RON 1 million, as a 

result of the purchase of the technological equipment for 
agricultural work. Liabilities related to the salaries and social 
contributions increased by 21%, in line with the increase in 
personnel expenses in the first six months of the year.

Short-term liabilities 6/30/2025 12/31/2024 6/30/2025 12/31/2024 ∆%

Short-term liabilities related to loan contracts 27,404,216RON        32,953,110RON          5,396,974EUR            6,489,771EUR             -16.84%

Short-term liabilities related to leasing contracts 5,078,778RON           4,292,795RON           1,000,212EUR            845,421EUR                18.31%

Payments to be made for financial assets 477,538RON              467,794RON              94,046EUR                 92,127EUR                   2.08%

Commercial debts 23,420,131RON         30,113,144RON          4,612,350EUR            5,930,469EUR             -22.23%

Commercial liabilities to related parties 9,842,867RON           9,786,683RON            1,938,450EUR            1,927,385EUR             0.57%

Customer advances 14,968RON                 4,014RON                   2,948EUR                   791EUR                        272.88%

Diverse creditors 3,815,041RON           1,187,312RON             751,332EUR                233,829EUR                 221.32%

Salaries and other dues payable to employees 1,654,258RON           1,482,007RON           325,789EUR               291,866EUR                11.62%

Social insurance contributions 974,054RON              786,541RON               191,830EUR                154,901EUR                23.84%

Income tax on salaries 209,470RON              82,185RON                 41,253EUR                  16,185EUR                   154.88%

Profit tax 2,144,243RON           1,603,966RON            422,286EUR               315,884EUR                33.68%

VAT payable 436,083RON              1,229,028RON            85,882EUR                 242,044EUR               -64.52%

Other short-term liabilities 36,034RON                 150,146RON               7,097EUR                   29,570EUR                  -76.00%

Total 75,507,681RON      84,138,725RON      14,870,449EUR      16,570,243EUR       -10.26%
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Analysis of the financial results
Analysis of the balance sheet at consolidated level

Long-term
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Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

As of January 1st, 2025, tax breaks for agricultural workers 
were completely eliminated as a result of tax changes adopted 
by the government. Therefore, the agricultural workers are now 
subject to normal taxation, without exemptions from social 
security contributions, income tax, or reduced contributions.

Long-term debt increased by 11% compared to the end 
of 2024, reaching a balance of RON 123 million at the 

end of June.

Compared to the end of 2024, there's been an increase in 
long-term loans from Exim Bank of 7 million RON, an 
advance of 15%. This is a result of using the investment 
loan contracted for the construction project of the DN 
AGRAR Straja farm.

The balance of long-term loans contracted from ING Bank also increased by RON 
4 million, an advance of 7%, as a result of financing investments in solar panels and 
the purchase of equipment for the composting line. Long-term liabilities related to 
leasing contracts from BRD Sogelease increased by 40%, up to RON 11 million, as 

a result of the purchase of agricultural equipment and machinery. 

The long-term liabilities related to the leasing contracts from BT Leasing 
decreased by 66%, up to RON 186 thousand, as a result of the payment of the 
installments due under the lease agreement.

The liabilities related to leasing contracts with Unicredit Leasing in the amount of 
RON 165 thousand will be finalized in June 2026.

Long-term liabilities 6/30/2025 12/31/2024 6/30/2025 12/31/2024 ∆%

Loans from Exim Bank 52,652,321RON          45,808,011RON         10,369,325EUR           9,021,409EUR           14.94%

Loans from ING 50,875,621RON         47,402,330RON        10,019,422EUR          9,335,394EUR            7.33%

Leasing BT Leasing 185,717RON               544,783RON              36,575EUR                  107,289EUR               -65.91%

Leasing BRD Sogelease 11,261,639RON          8,017,659RON           2,217,862EUR             1,578,994EUR           40.46%

Leasing Unicredit -RON                            85,233RON                 -EUR                             16,786EUR                 -

Payments to be made for financial assets 676,511RON               896,607RON              133,232EUR                 176,577EUR               -24.55%

Other long-term liabilities (various guarantees) 478,723RON               478,723RON              94,279EUR                  94,279EUR                 -

Deferred tax 6,950,000RON           7,200,000RON          1,368,730EUR             1,417,965EUR            -3.47%

Total 123,080,532RON    110,433,346RON    24,239,426EUR       21,748,695EUR      11.45%
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Analysis of the financial results
Analysis of the balance sheet at consolidated level

8.58%
vs. 31.12.2024

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

The provisions for the first half of 
2025 decreased by 91% compared to 
those at the end of 2024, reaching a 
value of RON 34 thousand, reflecting 
the eȚciency with which the company 
managed and granted employee 
vacation leave.

The equity increased by 17% 
compared to December 31st, 2024, 
reaching RON 192 million, this 

increase being determined by the 
recording of a net profit of RON 27 
million at the end of June 2025.

Balance sheet indicators 6/30/2025 12/31/2024 6/30/2025 12/31/2024 ∆%

Liabilities: Amounts due to be paid within a period of 

up to one year
75,507,681RON            84,138,725RON           14,870,449EUR        16,570,243EUR        -10.26%

Liabilities: Amounts due to be paid over a period of 

more than one year
123,080,532RON          110,433,346RON         24,239,426EUR        21,748,695EUR        11.45%

Provisions 34,164RON                   386,046RON                6,728EUR                   76,028EUR                -91.15%

Deferred revenues 1,658,119RON               1,727,746RON             326,549EUR              340,262EUR             -4.03%

Debts - total 198,588,213RON          194,572,071RON        39,109,875EUR         38,318,938EUR         2.06%

Total shareholders’ equity 192,408,238RON         164,980,067RON        37,892,794EUR         32,491,102EUR        16.63%

Total equity and liabilities 392,688,734RON      361,665,930RON      77,335,946EUR      71,226,329EUR      8.58%
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Analysis of the financial results
Analysis of the balance sheet at consolidated level

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Indicators 6/30/2025 12/31/2024 6/30/2025 12/31/2024 ∆%

I. Intangible assets  RON               3,371,672  RON             4,751,660  EUR          664,016  EUR      935,790 -29.04%

II. Tangible assets  RON           266,664,521  RON         238,705,079  EUR      52,516,793  EUR 47,010,473 11.71%

III. Financial assets  RON                    59,271  RON                  54,270  EUR             11,673  EUR        10,688 9.22%

Fixed assets – total  RON          270,095,463  RON         243,511,009  EUR      53,192,481  EUR 47,956,951 10.92%

I. Stocks  RON             83,649,622  RON           72,821,065  EUR     16,473,920  EUR 14,341,348 14.87%

II. Receivables  RON             30,581,128  RON           35,350,752  EUR       6,022,634  EUR    6,961,962 -13.49%

IV. Cash and bank accounts  RON               5,132,251  RON             7,613,174  EUR       1,010,743  EUR   1,499,335 -32.59%

Circulating assets - total  RON           119,363,001  RON         115,784,991  EUR     23,507,297  EUR 22,802,645 3.09%

Prepaid expenses  RON               3,230,269  RON             2,369,930  EUR           636,168  EUR      466,733 36.30%

Amounts to be recovered within a period of up to one year  RON               1,313,897  RON                949,819  EUR           258,758  EUR      187,057 38.33%

Amounts to be recovered over a period of more than one year  RON               1,916,372  RON             1,420,111  EUR          377,409  EUR      279,676 34.95%

Liabilities: Amounts due to be paid within a period of up to one year  RON             75,507,681  RON           84,138,725  EUR     14,870,449  EUR 16,570,243 -10.26%

Net current assets/ Net current liabilities  RON            45,029,962  RON           32,456,831  EUR        8,868,181  EUR   6,392,034 38.74%

Total assets minus current liabilities  RON           317,041,797  RON         277,387,950  EUR     62,438,072  EUR 54,628,661 14.30%

Liabilities: Amounts due to be paid over a period of more than one year  RON           123,080,532  RON         110,433,346  EUR     24,239,426  EUR 21,748,695 11.45%

Provisions  RON                    34,164  RON                386,046  EUR               6,728  EUR        76,028 -91.15%

Prepaid income  RON               1,658,119  RON             1,727,746  EUR          326,549  EUR      340,262 -4.03%
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Analysis of the financial results
Analysis of the balance sheet at consolidated level

Indicatori 31.12.20 22 31.12.20 21 ∆%

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Indicators 6/30/2025 12/31/2024 6/30/2025 12/31/2024 ∆%

1. Investment subsidies  RON               1,658,119  RON             1,727,746  EUR          326,549  EUR      340,262 -4.03%

Amounts to be recovered within a period of up to one year  RON                  139,256  RON                139,255  EUR            27,425  EUR        27,425 -

Amounts to be recovered over a period of more than one year  RON               1,518,863  RON             1,588,491  EUR           299,124  EUR       312,837 -4.38%

Capital  RON             32,668,846  RON           32,418,846  EUR       6,433,788  EUR   6,384,553 0.77%

1. Subscribed and paid-up capital  RON             31,818,845  RON           31,818,845  EUR        6,266,389  EUR   6,266,389 -

5. Other equity items DR/(CR)  RON                 850,001  RON               600,001  EUR           167,399  EUR       118,164 41.67%

II. Capital premiums (ct. 104)  RON                 734,004  RON               734,004  EUR          144,554  EUR      144,554 -

III. Reserves from revaluation (ct. 105)  RON             31,362,140  RON           31,602,381  EUR       6,176,446  EUR   6,223,759 -0.76%

IV. Reserves  RON               1,512,634  RON             1,512,634  EUR           297,898  EUR      297,897 -

Own shares (ct 109)  RON                  (65,280)  RON                (65,280)  EUR           (12,856)  EUR       (12,856) -

Losses related to equity instruments  RON               (200,001)  RON              (200,001)  EUR           (39,388)  EUR       (39,388) -

V. Carried-forward profit or loss - SOLD C  RON             99,217,725  RON           67,941,780  EUR      19,539,895  EUR 13,380,424 46.03%

VI. Profit or loss of the financial year - SOLD C  RON             27,178,169  RON           31,740,124  EUR       5,352,457  EUR   6,250,886 -14.37%

Profit distribution  RON                             -  RON              (704,421)  EUR                      -  EUR     (138,728) -

Equity - total  RON           192,408,238  RON         164,980,067  EUR     37,892,794  EUR 32,491,102 16.63%
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Analysis of the financial results
Key financial indicators at consolidated level

Current liquidity

CURRENT ASSETS

CURRENT LIABILIITIES

A
B

2023

1.24
1.58

H1 2025

1.38

2024 2022

1.21

2021

1.18

2020

0.95

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Current liquidity ratio

Current assets (A)

Current liabilities (B)

A/B

31/12/2022 31/12/2021 31/12/202031/12/20236/30/2025

1.58

119,363,001RON                     

1.24

49,426,260RON                  

41,793,980RON                   

22,362,883RON                   

23,430,660RON                   

12/31/2024

75,507,681RON                      

94,362,606RON                     

76,397,539RON                      

72,472,451RON                      

59,675,569RON                      

1.21 1.18 0.95

115,784,991RON                    

84,138,725RON                      

1.38

Current liquidity ratio

Current assets (A)

Current liabilities (B)

A/B

23,507,297EUR                       18,583,730EUR                       14,272,693EUR                       9,733,986EUR                       4,404,136EUR                      

6/30/2025 31/12/2023 31/12/2022 31/12/2021 31/12/2020

22,802,645EUR                      

14,870,449EUR                      15,045,698EUR                      11,752,480EUR                       8,230,888EUR                      4,614,424EUR                     

1.58 1.24 1.21 1.18 0.95

16,570,243EUR                       

1.38

12/31/2024
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Analysis of the financial results
Key financial indicators at consolidated level

Debt ratio

LOANS OVER 1 YEAR

OWN CAPITAL

A
B

2023

91%
77%

H1 2025

84%

2024 2022

159%

2021

79%

2020

89%

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Debt-to-equity indicator

Loan capital (A)

Equity capital (B)

A/B

147,803,438RON                    121,683,021RON                    126,397,863RON                    51,691,514RON                    26,614,807RON                   

6/30/2025 31/12/2023 31/12/2021 31/12/202031/12/202212/31/2024

139,369,058RON                    

192,408,238RON                    133,339,798RON                    79,661,430RON                      65,458,018RON                   29,844,190RON                  

159% 79% 89%91%77%

164,980,067RON                   

84%

Debt-to-equity indicator

Loan capital (A)

Equity capital (B)

A/B 77% 91% 159% 79% 89%

6/30/2025 31/12/2023 31/12/2022 31/12/2021 31/12/2020

12,891,273EUR                     5,877,502EUR                      

29,108,344EUR                       23,964,201EUR                      24,892,739EUR                       10,180,104EUR                    5,241,508EUR                      

37,892,794EUR                       26,259,881EUR                      15,688,487EUR                       

12/31/2024

27,447,281EUR                      

32,491,102EUR                       

84%
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Analysis of the financial results
Key financial indicators at consolidated level

Debt ratio

LOANS OVER 1 YEAR

BORROWED CAPITAL
+

OWN CAPITAL

A
B

2023

48%

H1 2025

43% 46%

2024 2022

61%

2021

44%

2020

47%

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Debt-to-equity indicator

Loan capital (A)

Capital employed (B)

A/B

147,803,438RON                    121,683,021RON                    126,397,863RON                    51,691,514RON                    26,614,807RON                   

6/30/2025 31/12/2023 31/12/2021 31/12/202031/12/202212/31/2024

340,211,676RON                    255,022,819RON                   206,059,293RON                   117,149,532RON                  56,458,997RON                   

44% 47%48% 61%43%

139,369,058RON                    

304,349,125RON                   

46%

Debt-to-equity indicator

Loan capital (A)

Capital employed (B)

A/B 43% 48% 61% 44% 47%

6/30/2025 31/12/2023 31/12/2022 31/12/2021 31/12/2020

67,001,137EUR                       50,224,082EUR                     40,581,226EUR                       23,071,377EUR                     11,119,010EUR                     

29,108,344EUR                       23,964,201EUR                      24,892,739EUR                       10,180,104EUR                    5,241,508EUR                      

12/31/2024

27,447,281EUR                      

59,938,383EUR                       

46%
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Analysis of the financial results
Key financial indicators at consolidated level

Turnover of
fixed assets

TURNOVER

FIXED ASSETS

A
B

H1 2023

0.49
0.37

H1 2025

0.37

H1 2024 H1 2022

0.41

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Turnover of fixed assets

Turnover (A)

Fixed assets (B)

A/B

101,246,051RON                                              80,349,549RON                                                62,402,956RON                                              

6/30/2025 6/30/2023 6/30/2022

270,095,463RON                                             165,016,498RON                                              152,558,534RON                                             

0.410.490.37

6/30/2024

83,247,229RON                                               

227,390,073RON                                            

0.37

Turnover of fixed assets

Turnover (A)

Fixed assets (B)

A/B 0.37 0.49 0.41

6/30/2025 6/30/2023 6/30/2022

53,192,481EUR                                                  32,498,276EUR                                                 30,044,810EUR                                               

19,939,353EUR                                                  15,824,005EUR                                                 12,289,611EUR                                                

6/30/2024

16,394,673EUR                                                

44,782,101EUR                                               

0.37
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Analysis of the financial results

Turnover

H1 2024

1
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Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Analysis of the profit and loss account at individual level of DN AGRAR Group S.A. at 30.06.2025

+13.52%
vs.

H1 2024

In the first half of 
2025, DN AGRAR 
Group S.A. recorded
a turnover of
RON 6 million,
an increase of 14% 
compared to the 
same period in 2024.

However, the financial 
results were 
significantly impacted 
by the increase in the 
exchange rate during 
the first six months of 
the year.

As a result, the 
company registered
a loss from foreign 
exchange dișerences 
in the amount of
RON 1 million.

Indicators 6/30/2025 6/30/2024 6/30/2025 6/30/2024 ∆%

NET TURNOVER 6,100,497RON     5,373,906RON    1,201,429EUR    1,058,335EUR     13.52%

OPERATING INCOME - TOTAL 6,128,799RON      5,386,049RON    1,207,003EUR    1,060,726EUR    13.79%

PERSONNEL EXPENSES 2,721,148RON      2,112,909RON    535,902EUR       416,115EUR        28.79%

VALUE ADJUSTMENTS REGARDING 

TANGIBLE AND INTANGIBLE ASSETS
1,073,144RON      830,175RON       211,345EUR        163,494EUR        29.27%

OTHER OPERATING EXPENSES 1,885,494RON     1,598,858RON    371,328EUR        314,878EUR        17.93%

ADJUSTMENTS REGARDING 

PROVISIONS
(34,636)RON          (77,683)RON        (6,821)EUR          (15,299)EUR         -55.41%

OPERATING EXPENSES – TOTAL 5,816,110RON      4,633,892RON    1,145,422EUR    912,597EUR        25.51%

OPERATING PROFIT OR LOSS 312,689RON       752,157RON     61,581EUR       148,129EUR      -58.43%

FINANCIAL INCOME – TOTAL 1,308,473RON      1,117,082RON    257,690EUR       219,998EUR        17.13%

FINANCIAL EXPENSES – TOTAL 2,467,407RON     1,287,197RON    485,930EUR       253,500EUR        91.69%

FINANCIAL PROFIT OR LOSS (1,158,934)RON  (170,115)RON    (228,240)EUR   (33,502)EUR      581.27%

TOTAL INCOME 7,437,272RON    6,503,131RON  1,464,693EUR  1,280,724EUR  14.36%

TOTAL EXPENSES 8,283,517RON    5,921,089RON  1,631,352EUR   1,166,097EUR   39.90%

GROSS PROFIT OR LOSS (846,245)RON     582,042RON    (166,659)EUR    114,627EUR      -245.39%

NET PROFIT OR LOSS 

ATTRIBUTABLE TO THE GROUP
(846,245)RON     582,042RON    (166,659)EUR    114,627EUR      -245.39%
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Analysis of the financial results

Operating
Revenue

H1 2024
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+13.79%
vs.

H1 2024

Analysis of the profit and loss account at individual level of DN AGRAR Group S.A.

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Profit and loss account indicators 6/30/2025 6/30/2024 6/30/2025 6/30/2024 ∆%

Operating revenue - total 6,128,799RON   5,386,049RON  1,207,003EUR  1,060,726EUR  13.79%

Operating expenditure - total 5,816,110RON    4,633,892RON   1,145,422EUR  912,597EUR      25.51%

Operating profit or loss 312,689RON       752,157RON      61,581EUR        148,129EUR      -58.43%

Financial income - total 1,308,473RON   1,117,082RON   257,690EUR     219,998EUR      17.13%

Financial expenditure - total 2,467,407RON  1,287,197RON   485,930EUR     253,500EUR     91.69%

Financial profit or loss (1,158,934)RON  (170,115)RON     (228,240)EUR    (33,502)EUR       581.27%

Gross profit or loss (846,245)RON    582,042RON     (166,659)EUR    114,627EUR      -245.39%

Net profit or loss (846,245)RON   582,042RON   (166,659)EUR    114,627EUR    -245.39%

In the first six months of the current year, operating revenues reached RON 6 million, an increase of 14% compared to the same period 
last year. Revenues from consulting and management services continue to be the company's main source of income. 

Operating expenses increased by 26% in the first half of 2025, reaching RON 6 million. This evolution was mainly influenced by the 
increase in salary expenses and the amortization expenses for tangible and intangible assets.

Personnel costs increased by 29% compared to the first half of 2024. This was driven by salary increases for existing employees and 
additional benefits provided in the form of private health insurance.
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Operational Result
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H1 2024

H1 2025
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Analysis of the profit and loss account at individual level of DN AGRAR Group S.A.

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Analysis of the financial results

The Operational Result

of DN AGRAR Group S.A.

reached RON 312k,
a decrease of 58.43%

compared to the

first semester of 2024.

Net
Turnover

Operating
Income

Operating
Expenses

mil. RON

3

5

2

1

0

4

6

H1 2024H1 2022 H1 2023 H1 2025

Depreciation expenses increased by 29% 

compared to the same period in the previous 
year. This was due to investments made in 
developing and optimizing digitalization and 
automation programs for operational 
processes, reaching a value of RON 1 million.

The company's operational result registered 

a decrease of 58% in the first half of 2025 
compared to the similar period in 2024, 
reaching a value of RON 300 thousand.

DN AGRAR Group S.A. reported a financial loss 
of RON 1 million, due to a 92% increase in 
financial expenses. This increase was influenced 
by higher costs from foreign exchange 
dișerences, given the depreciation of the 
national currency in the first half of 2025.

As of the end of June 2025, DN AGRAR Group 
S.A. recorded a net loss of RON 846 thousand. 
The main factors that contributed to this result 
were the significant depreciation of the national 
currency, as well as the costs incurred by the 
company to increase its market visibility, by 
contracting external specialized services.

Additionally, the company 

actively participated

in multiple events

to strengthen its profile
and expand its visibility 

among a broad network

of investors, both nationally 

and internationally.
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Analysis of the financial results
Analysis of the profit and loss account at individual level of DN AGRAR Group S.A.

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Indicators 6/30/2025 6/30/2024 6/30/2025 6/30/2024 ∆%

Net turnover  RON          6,100,497  RON           5,373,906  EUR            1,201,429  EUR            1,058,335 13.52%

1. Production sold  RON          6,100,497  RON           5,373,906  EUR            1,201,429  EUR            1,058,335 13.52%

7. Other operating income  RON                28,302  RON                12,143  EUR                  5,574  EUR                   2,391 133.07%

Operating income - total  RON        6,128,799  RON       5,386,049  EUR           1,207,003  EUR        1,060,726 13.79%

8.a) Expenses for raw materials and consumable materials  RON                28,595  RON                22,689  EUR                   5,631  EUR                  4,468 26.03%

Other material expenses  RON               46,830  RON               84,053  EUR                   9,223  EUR                 16,553 -44.29%

b) Other external expenses  RON                95,535  RON                62,891  EUR                 18,815  EUR                 12,386 51.91%

9. Personnel expenses  RON           2,721,148  RON           2,112,909  EUR              535,902  EUR               416,115 28.79%

a) Wages and allowances  RON          2,635,434  RON          2,045,739  EUR               519,021  EUR              402,887 28.83%

b) Expenses for insurances and social protection  RON                85,714  RON                67,170  EUR                 16,880  EUR                 13,228 27.61%

10. a) Value adjustments regarding tangible and intangible assets  RON           1,073,144  RON              830,175  EUR               211,345  EUR              163,494 29.27%

a.1) Expenses  RON           1,073,144  RON              830,175  EUR               211,345  EUR              163,494 29.27%

11. Other operating expenses  RON           1,885,494  RON           1,598,858  EUR               371,328  EUR               314,878 17.93%

11.1. Expenses related to external services  RON           1,326,519  RON           1,053,618  EUR              261,244  EUR              207,499 25.90%

11.2. Expenses for royalties, management premises and rents  RON              161,580  RON              159,415  EUR                 31,821  EUR                 31,395 1.36%

11.4. Management expenses  RON              167,280  RON             170,454  EUR                32,944  EUR                 33,569 -1.86%

11.5. Consulting expenses  RON              176,938  RON              142,723  EUR                34,846  EUR                 28,108 23.97%

11.6. Expenses for other taxes, fees, and similar payments; expenses 

representing transfers and contributions due based on specific 

legislative acts

 RON                  1,580  RON                11,893  EUR                      311  EUR                  2,342 -86.71%
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Analysis of the financial results

Indicatori 31.12.20 22 31.12.20 21 ∆%

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Analysis of the profit and loss account at individual level of DN AGRAR Group S.A.

Indicators 6/30/2025 6/30/2024 6/30/2025 6/30/2024 ∆%

11.10. Other expenses  RON                51,597  RON                60,755  EUR                 10,161  EUR                 11,965 -15.07%

Adjustments regarding provisions  RON              (34,636)  RON              (77,683)  EUR                 (6,821)  EUR               (15,299) -55.41%

 - Income  RON                34,636  RON                77,683  EUR                   6,821  EUR                 15,299 -55.41%

Operating expenses - total  RON        5,816,110  RON       4,633,892  EUR            1,145,422  EUR           912,597 25.51%

Operating profit or loss  RON          312,689  RON          752,157  EUR                 61,581  EUR           148,129 -58.43%

12. Income from equity interests  RON           1,119,762  RON                 6,504  EUR              220,525  EUR                   1,281 17116.51%

 - of which, income obtained from aȚliated entities  RON           1,119,762  RON                 6,504  EUR              220,525  EUR                   1,281 17116.51%

13. Income from interest  RON              185,801  RON              146,238  EUR                 36,592  EUR                28,800 27.05%

 - of which, income obtained from aȚliated entities  RON              185,779  RON              146,134  EUR                 36,587  EUR                28,780 27.13%

15. Other financial income  RON                  2,910  RON             964,340  EUR                      573  EUR               189,917 -99.70%

Financial income - total  RON       1,308,473  RON        1,117,082  EUR              257,690  EUR           219,998 17.13%

17. Expenses related to interest  RON             706,402  RON              941,843  EUR               139,118  EUR               185,486 -25.00%

18. Other financial expenses  RON           1,761,005  RON             345,354  EUR               346,812  EUR                68,014 409.91%

Financial expenses - total  RON       2,467,407  RON        1,287,197  EUR              485,930  EUR          253,500 91.69%

Financial profit or loss  RON      (1,158,934)  RON         (170,115)  EUR            (228,240)  EUR           (33,502) 581.27%

Total income  RON           7,437,272  RON           6,503,131  EUR           1,464,693  EUR           1,280,724 14.36%

Total expenses  RON           8,283,517  RON           5,921,089  EUR            1,631,352  EUR            1,166,097 39.90%

19. Gross profit or loss  RON            (846,245)  RON             582,042  EUR             (166,659)  EUR               114,627 -245.39%

23. Net profit or loss of the financial year  RON            (846,245)  RON             582,042  EUR             (166,659)  EUR               114,627 -245.39%

23. Net profit or loss attributable to the group  RON        (846,245)  RON          582,042  EUR          (166,659)  EUR           114,627 -245.39%
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Analysis of the financial results
Analysis of the balance sheet at individual level of DN AGRAR Group S.A.

Equity

31.12.2024

10
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mil. RON

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Indicators 6/30/2025 12/31/2024 6/30/2025 12/31/2024 ∆%

FIXED ASSETS  - TOTAL 61.410.429RON         62.215.668RON          12.094.143EUR           12.252.726EUR           -1,29%

CIRCULATING ASSETS - TOTAL 14.871.560RON          15.712.502RON          2.928.798EUR             3.094.413EUR             -5,35%

PREPAYMENTS 442.090RON              134.712RON                87.065EUR                  26.530EUR                  228,17%

TOTAL ASSETS  RON      76.724.079  RON      78.062.882  EUR       15.110.006  EUR       15.373.670 -1,72%

LIABILITIES: AMOUNTS DUE TO BE PAID WITHIN A 

PERIOD OF UP TO ONE YEAR
3.189.938RON             3.017.576RON            628.225EUR                594.280EUR                5,71%

LIABILITIES: AMOUNTS TO BE RECOVERED OVER A 

PERIOD OF MORE THAN ONE YEAR
28.497.127RON          29.127.411RON          5.612.212EUR             5.736.339EUR              -2,16%

TOTAL LIABILITIES  RON      31.687.065  RON      32.144.987  EUR         6.240.437  EUR         6.330.620 -1,42%

PROVISIONS - 34.636RON                  - 6.821EUR                     -

EQUITY - TOTAL 45.037.014RON         45.883.259RON          8.869.570EUR             9.036.229EUR             -1,84%

TOTAL EQUITY and LIABILITIES 76.724.079RON       78.062.882RON       15.110.006EUR       15.373.670EUR        -1,72%

In the first 6 months of 2025, total assets 

recorded a decrease of 2%, reaching a value 

of RON 77 million. 

Non-current assets decreased by 1%, to RON 61 million, mainly 
due to the depreciation related to operational software, licenses, 
and other rights of use held by DN AGRAR. Financial non-current 
assets were maintained at the level of RON 60 million.
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Analysis of the financial results
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Analysis of the balance sheet at individual level of DN AGRAR Group S.A.

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Balance sheet indicators 6/30/2025 12/31/2024 6/30/2025 12/31/2024 ∆%

Fixed assets - total 61,410,429RON            62,215,668RON           12,094,143EUR             12,252,726EUR             -1.29%

Circulating assets - total 14,871,560RON            15,712,502RON           2,928,798EUR               3,094,413EUR               -5.35%

Prepaid expenses 442,090RON                 134,712RON                 87,065EUR                    26,530EUR                    228.17%

Total assets 76,724,079RON         78,062,882RON        15,110,006EUR         15,373,670EUR         -1.72%

Financial non-current assets were maintained at 

the level of RON 60 million.

The prepaid expenses, amounting to RON 442 

thousand, are a result of contracts that the company 
concluded for specialized consultancy services. These 
services are essential for supporting business decisions.

Current assets decreased by 5% compared to the end 
of the 2024 financial year, primarily determined by the 
reduction of trade receivables recorded by the 
company in mid-2025, valued at RON 14 million.

Long-term debt decreased by 2% compared to the 
end of 2024 due to the repayment of certain loans, 
while short-term debt increased by 6% reaching 

RON 3 million.
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Analysis of the financial results

Total equity
and liabilities

-1.72%
vs. 31.12.2024

Analysis of the balance sheet at individual level of DN AGRAR Group S.A.

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Balance sheet indicators 6/30/2025 12/31/2024 6/30/2025 12/31/2024 ∆%

Liabilities: Amounts due to be paid within a 

period of up to one year
3,189,938RON             3,017,576RON            628,225EUR               594,280EUR               5.71%

Liabilities: Amounts due to be paid over a period 

of more than one year
28,497,127RON          29,127,411RON          5,612,212EUR            5,736,339EUR             -2.16%

Provisions - 34,636RON                 - 6,821EUR                     -

Debts - total 31,687,065RON           32,144,987RON         6,240,437EUR           6,330,620EUR             -1.42%

Total shareholders’ equity 45,037,014RON          45,883,259RON         8,869,570EUR            9,036,229EUR             -1.84%

Total equity and liabilities 76,724,079RON       78,062,882RON      15,110,006EUR          15,373,670EUR       -1.72%

As of the end of June 2025, DN AGRAR 

has no provisions recorded, having 

successfully managed its operational 

activity eȚciently.

Shareholder equity decreased by 2% 

reaching RON 45 million, as a result of 
the company's recorded loss of RON 
846 thousand.
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Analysis of the financial results
Analysis of the balance sheet at individual level of DN AGRAR Group S.A.

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Indicators 6/30/2025 12/31/2024 6/30/2025 12/31/2024 ∆%

I. Intangible assets 1,348,624RON             2,157,093RON              265,597EUR                 424,817EUR                 -37.48%

II. Tangible assets 221,127RON                 217,898RON                 43,549EUR                   42,913EUR                   1.48%

III. Financial assets 59,840,678RON           59,840,677RON           11,784,997EUR             11,784,997EUR             -

Fixed assets – total 61,410,429RON           62,215,668RON            12,094,143EUR            12,252,726EUR             -1.29%

I. Stocks - 68RON                          - 13EUR                           -

II. Receivables 14,163,727RON            15,673,021RON            2,789,398EUR              3,086,638EUR              -9.63%

IV. Cash and bank accounts 707,833RON                39,413RON                   139,400EUR                 7,762EUR                     1695.94%

Circulating assets - total 14,871,560RON            15,712,502RON            2,928,798EUR              3,094,413EUR              -5.35%

Prepaid expenses 442,090RON                134,712RON                 87,065EUR                   26,530EUR                   228.17%

Amounts to be recovered within a period of up to one year 194,826RON                 110,393RON                 38,369EUR                   21,741EUR                    76.48%

Amounts to be recovered over a period of more than one year 247,264RON                24,319RON                   48,696EUR                   4,789EUR                     916.75%

Liabilities: Amounts due to be paid within a period of up to one 

year
3,189,938RON              3,017,576RON              628,225EUR                 594,280EUR                 5.71%

Net current assets/ Net current liabilities 11,876,448RON            12,805,319RON            2,338,942EUR              2,521,874EUR              -7.25%

Total assets minus current liabilities 73,534,141RON            75,045,306RON           14,481,781EUR             14,779,389EUR            -2.01%
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Analysis of the financial results

Indicatori 31.12.20 22 31.12.20 21 ∆%

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Analysis of the balance sheet at individual level of DN AGRAR Group S.A.

Indicators 6/30/2025 12/31/2024 6/30/2025 12/31/2024 ∆%

Liabilities: Amounts due to be paid over a period of more than 

one year
28,497,127RON            29,127,411RON            5,612,212EUR               5,736,339EUR              -2.16%

Provisions - 34,636RON                  - 6,821EUR                      

Capital 32,018,846RON           32,018,846RON           6,305,777EUR              6,305,777EUR              

1. Subscribed and paid-up capital 31,818,845RON            31,818,845RON            6,266,389EUR              6,266,389EUR              

5. Other equity items DR/(CR) 200,001RON                200,001RON                39,388EUR                   39,388EUR                   

II. Capital premiums (ct. 104) 734,004RON                734,004RON                144,554EUR                 144,554EUR                 

III. Reserves from revaluation (ct. 105) 60,914RON                  60,914RON                  11,996EUR                    11,996EUR                    

IV. Reserves 714,382RON                 714,382RON                 140,690EUR                 140,690EUR                 

Losses related to equity instruments (200,001)RON               (200,001)RON               (39,388)EUR                  (39,388)EUR                  

V. Carried-forward profit or loss - SOLD C 12,555,114RON            7,517,848RON              2,472,599EUR              1,480,562EUR              67.00%

VI. Profit or loss of the financial year - SOLD C (846,245)RON               5,305,932RON             (166,659)EUR                1,044,948EUR              -115.95%

Profit distribution - (268,666)RON               - (52,911)EUR                  -

Equity - total 45,037,014RON           45,883,259RON           8,869,570EUR              9,036,229EUR              -1.84%

-

-

-

-

-

-

-

-
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Analysis of the financial results
Key financial indicators at individual level of DN AGRAR Group S.A.

Current liquidity

CURRENT ASSETS

CURRENT LIABILIITIES

A
B

2023

3.834.66

H1 2025

5.21

2024 2022

3.95

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Current liquidity ratio

Current assets (A)

Current liabilities (B)

A/B 4.66 5.21

6/30/2025 12/31/2024 12/31/2023 12/31/2022

3.83

3,189,938RON                               3,017,576RON                              3,354,753RON                               2,361,260RON                              

3.95

14,871,560RON                            15,712,502RON                            12,837,713RON                             9,335,629RON                               

Current liquidity ratio

Current assets (A)

Current liabilities (B)

A/B

2,928,798EUR                               3,094,413EUR                               2,528,254EUR                               1,838,555EUR                                

6/30/2025 12/31/2024 12/31/2023 12/31/2022

4.66 5.21 3.83 3.95

628,225EUR                                  594,280EUR                                  660,684EUR                                  465,026EUR                                  
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Analysis of the financial results

Debt ratio

LOANS OVER 1 YEAR

OWN CAPITAL

A
B

2023

81%66%

H1 2025

65%

2024 2022

92%

Key financial indicators at individual level of DN AGRAR Group S.A.

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Debt-to-equity indicator

Loan capital (A)

Equity capital (B)

A/B 66% 65% 81% 92%

6/30/2025 12/31/2024 12/31/2023 12/31/2022

33,004,466RON                           32,798,091RON                            29,688,350RON                            29,934,439RON                            

45,037,014RON                           45,883,259RON                            40,543,993RON                            35,719,338RON                             

Debt-to-equity indicator

Loan capital (A)

Equity capital (B)

A/B 66% 65% 81% 92%

8,869,570EUR                               9,036,229EUR                               7,984,716EUR                               7,034,551EUR                               

5,846,811EUR                               5,895,275EUR                               6,499,885EUR                               6,459,242EUR                               

6/30/2025 12/31/2024 12/31/2023 12/31/2022
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Analysis of the financial results

Debt ratio

LOANS OVER 1 YEAR

BORROWED CAPITAL
+

OWN CAPITAL

A
B

2023

45%

2022

48%
40%

H1 2025

39%

2024

Key financial indicators at individual level of DN AGRAR Group S.A.

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Debt-to-equity indicator

Loan capital (A)

Capital employed (B)

A/B

12/31/2024 12/31/2023 12/31/2022

74,725,364RON                            75,817,698RON                            73,548,459RON                            68,517,429RON                            

29,688,350RON                            29,934,439RON                            33,004,466RON                           32,798,091RON                            

6/30/2025

40% 39% 45% 48%

Debt-to-equity indicator

Loan capital (A)

Capital employed (B)

A/B 40% 39% 45% 48%

14,716,380EUR                             14,931,504EUR                             14,484,601EUR                            13,493,792EUR                             

5,846,811EUR                               5,895,275EUR                               6,499,885EUR                               6,459,242EUR                               

6/30/2025 12/31/2024 12/31/2023 12/31/2022
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Analysis of the financial results

Turnover of
fixed assets

TURNOVER

FIXED ASSETS

A
B

H1 2023

0.08

H1 2022

0.05

0.10

H1 2025

0.09

H1 2024

Amounts are calculated at the BNR exchange rate of June 30, 2025 - 5.0777 RON/EUR.

Key financial indicators at individual level of DN AGRAR Group S.A.

Turnover of fixed assets

Turnover (A)

Fixed assets (B)

A/B 0.10 0.09

5,059,491RON                             3,202,788RON                          

6/30/2024 6/30/2023 6/30/2022

61,410,429RON                           62,768,369RON                          60,126,856RON                           59,346,646RON                        

6,100,497RON                             5,373,906RON                             

0.05

6/30/2025

0.08

Turnover of fixed assets

Turnover (A)

Fixed assets (B)

A/B

1,201,429EUR                              1,058,335EUR                              996,414EUR                                 630,756EUR                               

6/30/2025 6/30/2024 6/30/2023 6/30/2022

0.10 0.09 0.08 0.05

12,094,143EUR                            12,361,575EUR                            11,841,357EUR                             11,687,702EUR                         
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STRATEGY FOR 2025-2030
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DN AGRAR in 2030 77
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WHY

INVEST IN

DN AGRAR?

STRATEGY 2025 - 2030
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STRATEGIC TIMELINE 2025 - 2030

Straja Farm Phase 1
Compost (Vaidei)
Solar Panels

Foundation
Year

2025

Vertical Farming (Cut 1)
Compost (Cut 1)
Laguna (Apold)
Cut 2 Farm (Construction)

Vertical
Integration
& diversification

2026

Straja 1 Farm Completed
Biogas Facilty (end of 2027)
Cut 2 Farm (Milking Infrastructure)
Solar Panels (Expansion)
Laguna (Cut 2)

Biogas Entry &
Operational Scaling

2027

Cut 2 Farm (Animal Acquisition)
Vertical Farming (Cut 2)
Compost (Cut 2)
Laguna (Straja - Ohaba)
Straja 2 Farm (Potential Construction)

Infrastructure
Consolidation &
Agritech Expansion

2028

Greenhouses (Phase 1)
Vertical Farming (Vaidei)

Greenhouse
Consumer-Oriented

2029

Greenhouses (Phase 2)
Vertical Farming (Apold)
2 Composting Units (Straja)

Market Penetration
& Final Vertical
Integration

2030
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DN AGRAR 
Strategy for 2030: 
A Vision for 
Growth, 
Innovation, 
and Value Creation
The DN AGRAR Strategy for 2030 is designed to position the Group as a 

dominant player in the European agricultural market, combining 

cutting-edge technology, sustainable practices, and diversified revenue 
streams to drive exceptional growth and long-term value for investors. 

This strategic blueprint outlines our ambitious investment plans 

and market expansion initiatives, all aimed at maximizing returns 

and accelerating shareholder value.

BUSINESS SEGMENTS:

MILK Production1 COMPOST2

GREEN ENERGY3
VERTICAL FARMING
Production for
wheatgrass

4

ALTERNATIVES for
VALORIZING MILK5 GREENHOUSES6
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DN AGRAR Group 
Unveils Ambitious 
Strategy for 2030:

PAVING 
THE WAY 
FOR GROWTH

INNOVATION
VALUE 
CREATION

DN AGRAR Group S.A., a recognized leader in the European 
agricultural sector, is proud to announce its bold new strategy for 
the next decade. As we look toward 2030, our commitment to 
growth, innovation, and sustainability is stronger than ever. This 
strategy is designed to not only position us as a forward-thinking 
industry leader but also to deliver exceptional value to our 
investors, partners, employees and other stakeholders.

As the agricultural landscape rapidly evolves—driven by 
technological advancements, climate challenges, and shifting 
consumer needs—DN AGRAR Group S.A. is taking decisive steps to 
stay ahead of the curve. Our new strategic vision leverages decades 
of expertise while addressing the needs and opportunities of the 
future. We are determined to lead, adapt, and deliver on our 
promise of long-term value creation.
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For our investors, this strategy is about delivering 
superior returns through operational excellence, 
strategic market expansion, and a focus on 
high-growth, sustainable opportunities.  As we execute 
this strategy, we are positioning DN AGRAR Group S.A. for strong 
financial performance that will generate long-term value. A critical 
milestone in this journey is our planned upgrade to the Main Market 
of the Bucharest Stock Exchange. This move will elevate our 
visibility, enhance liquidity, and provide us with the capital 
necessary to fuel future growth, making us an even more attractive 
investment proposition.

As DN AGRAR Group S.A. continues to expand and diversify, we are 
focused on building lasting, long-term value for our investors. Our 
comprehensive strategy positions us as a company poised for 
success, ready to lead in a rapidly changing market while ensuring 
sustainable returns for all stakeholders.

JOIN US
as we embark 

on this exciting new 

chapter, driving 

growth, innovation, 

and value creation 

well into the future

Agriculture investment 
made simple, profitable, 
and sustainable.
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By the end of 2030, DN AGRAR 
will stand as a national and 

regional leader in sustainable 
food production, an 

integrated agribusiness group 
built on innovation, 

operational excellence, and 
long-term value creation for 

shareholders and 
stakeholders alike.

The company will operate six state-of-the-art dairy farms, DN 
AGRAR Cut, Straja, Straja 2, Cut 2, Apold, and Lacto 
Agrar-collectively producing approximately 150 - 200 million 
liters of premium-quality milk annually. This high-yield 
production will be supported by Prodlact, a dedicated 
youngstock facility ensuring the highest standards in animal 
health, productivity, and genetic advancement.

A cornerstone of DN AGRAR’s circular economy model, the 
group will produce and market around 40,000 tons of 
organic fertilizer annually, offered both in large-scale big 
bags and convenient 5L, 10L, and 20L retail packaging. These 
products will be distributed across Romania and key 
European markets, further diversifying revenue streams and 
enhancing brand visibility.

DN AGRAR in 2030:
A Vision of Scaled Growth,
Sustainability, and Value Creation

Environmental responsibility will remain at the heart of the 
company’s operations. DN AGRAR aims to generate approximately 
100,000 voluntary carbon certificates per year for a period of 15 years, 
further strengthening its sustainability credentials while creating 
additional monetization opportunities.

Moreover, the biogas project will provide a stable and recurring revenue 
stream, generating €3.5 to €4 million annually-a testament to the 
company’s commitment to renewable energy integration and energy 
efficiency and a 90% reduction of its emissions. 

In addition to its core farming activities, DN AGRAR will be managing 
industrial-scale greenhouses, extending its agricultural footprint 
into high-value horticulture, while leveraging its existing 
infrastructure and operational know-how.
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The company's client base will continue to 
expand, driven by a diversified portfolio of 
milk-derived products and agricultural 
commodities reaching both domestic and 
European markets.

By 2030, DN AGRAR will have been listed for 
several years on the Main Market of the 
Bucharest Stock Exchange, marking its 
evolution into a mature, publicly accountable 
enterprise. The company will have established a 
consistent track record of paying dividends 
and/or executing share buybacks, reflecting 
both its financial strength and its commitment 
to shareholder returns.

Importantly, DN AGRAR will have more than 
doubled its EBITDA and net profit compared to 
2025, validating the strength of its strategy, 
execution, and market position. Alongside these 
achievements, the company will unveil its 
2030–2035 strategic roadmap, setting the 
course for the next phase of sustainable growth 
and innovation.

In this vision, DN AGRAR is not only a business success story—it is a 
catalyst for regional economic development, a responsible steward of 
natural resources, and a benchmark for modern, sustainable agriculture 
in Eastern Europe.

DN AGRAR in 2030:
Resilient.
Profitable.
Sustainable.
Ready for the future.
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Conclusion: Unlocking Value for Investors

The DN AGRAR 2025-2030 Strategy is designed to deliver exceptional value for 
investors by capitalizing on growth opportunities across dairy, sustainable 
agriculture, and high-demand food production sectors. With a focus on innovation, 
operational efficiency, and strategic market expansion, DN AGRAR is poised to lead 
the agricultural industry into the next decade, providing long-term returns and 
sustainable growth for all stakeholders.

Join us in shaping the future of agriculture, driving market leadership,
and achieving strong returns in the coming years.

Investing in DN AGRAR
means investing in a future
of sustainable, profitable growth
in one of the most essential
and high-demand industries globally.
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WHY

INVEST IN

DN AGRAR?

High-Return Growth Strategy: DN AGRAR’s 

Strategy 2025-2030 presents exceptional 

investment opportunities across a diversified 
range of agricultural sectors. Our focus on 

sustainability, technological innovation, and 

strategic M&A ensures a clear path to strong, 

long-term financial performance.

Market Leadership in Dairy and Beyond: 

With a commitment to enhancing our dairy 

operations and expanding into value-added 

products, DN AGRAR is well-positioned to 

become a leader in the dairy and agricultural 

industries, generating superior margins and 

establishing a strong market presence.

Innovation-Driven Growth: With a strong 

focus on R&D, DN AGRAR is continually 

innovating in areas such as milk valorization, 

sustainable production, and advanced farming 

technologies. This commitment to innovation 

will not only improve operational efficiency but 
also drive higher returns and business resilience.

Sustainability and Efficiency: Through 

investments in solar energy, wheatgrass 

production, composting, and biomethanization, 

DN AGRAR is pioneering a more sustainable and 

cost-effective model that will reduce 

operational risks and maximize profits.

Geographic Expansion: The Group’s expansion 

into key European markets like Hungary, Poland, 

and Bulgaria offers a high-growth opportunity to 

scale our operations, increase revenue, and 

capture new market share in some of the most 

dynamic agricultural regions.

Diversified Investment Opportunities: 
DN AGRAR’s diversified investment 
approach, including M&A activity, strategic 

farm expansions, and entry into the fruit 

and vegetable sectors, offers investors a 

broad spectrum of high-return 

opportunities across multiple industries.
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DN AGRAR PROJECTS
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DN AGRAR Projects

In the first half of 2025,
DN AGRAR's focus was
on three key areas: expansion, 

optimization, and consolidation. 

Additionally, the company 

launched its development 

strategy for 2025-2030, with the 

goal of doubling its EBITDA by 

2030 and expanding into new 

business lines. 

All the projects initiated recorded constant progress 
during this period, with DN AGRAR maintaining the 
objectives established. Among the most significant 
achievements are the launch of operations at the 
Straja farm, the installation of solar panels on the 
roofs of DN AGRAR farms, and the start of 
construction for the second composting unit located 
at the Lacto Agrar farm.

Additionally, DN AGRAR focused on sustainable growth. 
This means that economic performance is balanced with 
environmental responsibility and animal welfare, 
through continuous investments in automation, 
circularity, and increasing production capacity.

The main investments made by DN AGRAR in development projects
were focused on the directions detailed in the following pages.
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DN AGRAR Straja Farm

1

1,800 head of livestock by 
the end of August

For the Straja project, which became operational in 
March of this year, DN AGRAR aims to gradually 

increase the number of cows to 1,800 heads by 

the end of August, four months ahead of the 
initial schedule. Additionally, the works on the 
farm's infrastructure, buildings, and related 
facilities are progressing according to plan.

The launch of operations at the Straja Farm and 
the rapid increase in the animals population, 
presented significant operational challenges and 
required forming a new team. These challenges 
were, however, successfully managed by our 
management team through process 
optimization and the eȚcient integration of new 
personnel.

Strategic Investment in Automation

DN AGRAR plans to install industrial robots at 
the Straja farm in the third quarter of 2025.

These robots, specially designed for rotary 
milking parlors, are intended to automate 
specific operations within the milking process: 
pre-cleaning, lactation stimulation, and 
post-milking cleaning and disinfection. Their 
implementation will contribute to increased 
eȚciency, a reduction in manual labor for these 
operations, and the prevention of mastitis.

DN AGRAR continues the modernization of its 

operational processes by implementing such 
automated solutions, within the group's farms. These 
industrial robots have already been installed at the Cut 

and Lacto Agrar farms, and in the third quarter of 

2025 the robots are also planned to be installed at 

the new Straja farm, demonstrating the company's 
commitment to eȚciency and innovation.
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DN AGRAR - Composting capacity expansion

2

The compost factory at the Apold farm 
– production of approximately 1,500 
tons of compost 

The compost facility at the Apold farm became 
operational in November 2024, representing a 
major step toward strengthening our circular 
agriculture practices. Since its launch, 
production has reached approximately 
1,500 tons, which have been used exclusively 
to meet our internal needs.

The compost has been tested and optimized to 
meet the necessary requirements for organic 
fertilizer certification. We are currently in the 
final stages of the certification process with 
Ecocert and anticipate that this process will be 
completed soon. Once certified, we will be able 
to market the compost outside the group, with 
the first sales estimated at the end of 
September this year.

This initiative will significantly reduce the 
logistic costs associated with managing 
manure and demonstrate our commitment to 
circular, sustainable agriculture.

The second composting unit - is being 
built at the Lacto Agrar farm

DN AGRAR aims to double its compost 
production capacity by investing in a new 
composting unit located next to the Lacto 
Agrar farm. 

The delivery of the equipment for the second 
composting unit is already underway, with its 
arrival at the Port of Constanța scheduled for 
the beginning of October this year.

DN AGRAR's second compost factory is 
estimated to become operational in November, 
with the first revenues anticipated in the second 
quarter of 2026.

DN AGRAR aims to significantly increase the total 
production capacity for organic fertilizers, with the 
aim of reaching 40,000 tons annually by 2030, 
as part of the recently launched development and 
diversification strategy for 2025-2030.

The compost produced will be used for both 
internal use and for sale on external markets, 
which will create an additional revenue stream. 
DN AGRAR's objectives include the organic 
certification of the compost produced, entry 
into foreign markets, and generate extra 
income from carbon credits.
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3

Green Energy

DN AGRAR strengthens its 
energy strategy with new 
investments

Solar panel installation on the roofs of 
DN AGRAR farms was completed

DN AGRAR is highly committed to energy 
eȚciency and actively works to minimize its 
environmental footprint.

A significant step in this direction is the EUR 1.7 
million project for the installation of solar 
panels on the roof of the buildings of the 
Apold, Lacto Agrar, and Cut farms (via DN 
AGRAR Service). The funding for this project 
was approved at the beginning of this year.

The project, with a total capacity of 2,218 
kW, was 60% funded by the National Recovery 
and Resilience Plan (PNRR) and was 
implemented according to the scheduled 
timeline. The installation of the panels has 
been completed, and to maximize eȚciency, 
the farms were also equipped with energy 
storage systems (batteries).

In line with DN AGRAR's sustainability 
strategy, this initiative is designed to reduce 
energy consumption and carbon footprint.

The main goal is reducing the carbon 
footprint and securing a renewable 
energy source for the company's 
internal operations.

At the beginning of July, DN AGRAR Group and 
BSOG Energy signed the development and 
supply contracts for a biomethane production 
facility in Alba County, near DN AGRAR's farms.

 will be financed and implemented by 
BSOG Energy. The design and permitting 
phases are expected to be finalized in the 
coming months, with the final investment 
decision projected for early 2026.

 no later than the 
first part of 2028, subject to approvals from the 
authorities. 

This partnership aims to convert organic waste 
from DN AGRAR farms, mainly livestock 
manure, into clean energy. The project is a key 
pillar of DN AGRAR's 2025-2030 Development 
Strategy, with the goal of reducing carbon 
emissions by up to 90% and doubling the 
company's EBITDA by 2030.
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In line with DN AGRAR's sustainability 
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energy consumption and carbon footprint.

3

Biomethane production

At the beginning of July, DN AGRAR Group and 
BSOG Energy signed the development and 
supply contracts for a biomethane production 
facility in Alba County, near DN AGRAR's farms.

The investment, estimated at EUR 30 

million, will be financed and implemented by 
BSOG Energy. The design and permitting 
phases are expected to be finalized in the 
coming months, with the final investment 
decision projected for early 2026.

Operations are planned to start no later than the 
first part of 2028, subject to approvals from the 
authorities. The production capacity is 

estimated at 15 MW, with the possibility of 

increasing to over 20 MW. DN AGRAR will 

supply the raw material through a long-term, 

15-year contract, with annual revenues 

estimated at approximately EUR 3.5 million.

This partnership aims to convert organic waste 
from DN AGRAR farms, mainly livestock 
manure, into clean energy. The project is a key 
pillar of DN AGRAR's 2025-2030 Development 
Strategy, with the goal of reducing carbon 
emissions by up to 90% and doubling the 
company's EBITDA by 2030.

Green Energy
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Alba-Iulia, August 27th, 2025

MANAGEMENT STATEMENT

Jan Gijsbertus de Boer
Chairman of the Board of Directors of DN AGRAR GROUP S.A.

We confirm to the best of our knowledge, that the unaudited individual and consolidated interim financial 
statements prepared for for the six-month period ended June 30th, 2025, provide a true and fair view of the 

assets, liabilities, financial position and profit and loss position of DN AGRAR GROUP S.A., as required by the 
applicable accounting standards, and that the Management Report provides a true and fair view of the 

significant events that occurred during the fisrt half of 2025 and their impact on the company's unaudited 
individual and consolidated interim financial statements. 
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CONTACT

Website: www.dn-agrar.eu

On the DN AGRAR company website, you can find press 
releases, financial reports, annual reports, presentations, 
the financial calendar, and other relevant information for 
shareholders, accessible through the Euroland 
interactive tool.

Piața Iuliu Maniu nr. 1, Alba Iulia County, Romania
0258/818114
0258/818115
investors@dn-agrar.eu

General information

How do you contact us?

Visit our page and 
subscribe to our newsletter 
to keep up to date with our work.

Peter de Boer
CEO DN AGRAR
peter.deboer@dn-agrar.eu
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SITUAŢIA ACTIVELOR, DATORIILOR ŞI CAPITALURILOR PROPRII

la data de  30.06.2025Cod 10 - lei -
Denumirea elementului Nr.  Sold la:

F10 - pag. 1

(formulele de calcul  se refera la  Nr.rd. din col.B)

Nr.rd.
OMF 
nr. 
1194/ 
2025

rd.
01.01.2025 30.06.2025

A B 1 2

A.  ACTIVE IMOBILIZATE

 I. IMOBILIZĂRI NECORPORALE (ct.201+203+205+206+2071+4094 
     +208-280-290 - 4904)                

01 01 2.157.093 1.348.624

 II. IMOBILIZĂRI CORPORALE(ct.211+212+213+214+215+216+217+223+224
+227+231+235+4093-281-291-2931-2935 - 4903)

02 02 217.898 221.127

 III. IMOBILIZĂRI FINANCIARE (ct.261+262+263+265+267* - 296* )     03 03 59.840.678 59.840.678

       ACTIVE IMOBILIZATE - TOTAL (rd. 01 + 02 + 03) 04 04 62.215.669 61.410.429

B. ACTIVE CIRCULANTE 
 I. STOCURI (ct.301+302+303+321+322+/-308+323+326+327+328+331+332
+341+345+346+347+/-348+351+354+356+357+358+361+/-368+371+/-378
+381+/-388+4091- 391- 392-393-394-395-396-397-398 - din ct.4428 - 4901)

05 05 68 0

 II.CREANŢE  
1. (ct.267*-296*+4092+411+413+418+425+4282+431**+436**+437**+4382
+441**+4424+din ct.4428**+444**+445+446**+447**+4482+451**+453**
+456**+4582+461+4662+473** - 491 - 495 - 496 - 4902 +5187)

06 06a 
(301) 15.673.017 14.163.727

 2. Creanțe reprezentând dividende repartizate în cursul exercițiului  
financiar (ct. 463)

07 06b 
(302)

TOTAL (rd. 06a+06b) 08 06 15.673.017 14.163.727

III. INVESTIŢII PE TERMEN SCURT 
(ct.501+505+506+507+ din ct.508*+5113+5114-591-595-596-598) 

09 07

 IV. CASA ŞI CONTURI LA BĂNCI (din ct.508* +ct. 5112+512+531+532+541+542)   10 08 39.414 707.833

      ACTIVE CIRCULANTE - TOTAL (rd. 05 + 06 + 07 + 08) 11 09 15.712.499 14.871.560

  C. CHELTUIELI ÎN AVANS (ct. 471) (rd.11+12)   12 10 134.713 442.090

    Sume de reluat într-o perioadă de până la un an (ct. 471*) 13 11 110.394 194.826
    Sume de reluat într-o perioadă mai mare de un an (ct. 471*) 14 12 24.319 247.264

  D. DATORII: SUMELE CARE TREBUIE PLĂTITE ÎNTR-O PERIOADĂ DE PÂNĂ 
LA UN AN (ct.161+162+166+167+168-169+269+401+403+404+405+408+419
+421+423+424+426+427+4281+431***+436***+437***+4381+441***+4423
+4428***+444***+446***+ 447***+4481+451***+453*** +455+456***+457
+4581+462+4661+467+473***+509+5186+519)        

15 13 3.017.576 3.189.938

  E. ACTIVE CIRCULANTE NETE/DATORII CURENTE NETE  
(rd.09+11-13-20-23-26)

16 14 12.805.317 11.876.448

  F. TOTAL ACTIVE MINUS DATORII CURENTE (rd.04 +12+14) 17 15 75.045.305 73.534.141
 G. DATORII:SUMELE CARE TREBUIE PLATITE INTR-O PERIOADA MAI MARE 
DE UN AN (ct.161+162+166+167+168-169+269+401+403+404+405+408+419
+421+423+424+426+427+4281+431***+436***+437***+4381+441***+4423
+4428***+444***+446***+ 447***+4481+451***+453*** +455+456***+4581
+462+4661+467+473***+509+5186+519) 

18 16 29.127.409 28.497.127

 H. PROVIZIOANE (ct. 151)      19 17 34.637 0

 I. VENITURI IN AVANS (rd. 19 + 22 + 25 + 28) 20 18

     1. Subvenţii pentru investiţii (ct. 475), (rd.20+21) 21 19

         Sume de reluat într-o perioadă de până la un an (din ct. 475*) 22 20

         Sume de reluat într-o perioadă mai mare de un an (din ct. 475*) 23 21

    2. Venituri înregistrate în avans (ct. 472)  (rd.23+24) 24 22



F10 - pag. 2
         Sume de reluat intr-o perioada de pana la un an (din ct. 472*) 25 23

         Sume de reluat intr-o perioada mai mare de un an (din ct. 472*) 26 24

    3. Venituri în avans aferente activelor primite prin transfer de la clienţi (ct. 478) 
        (rd.26+27)

27 25

         Sume de reluat într-o perioadă de până la un an (din ct. 478*) 28 26

         Sume de reluat într-o perioadă mai mare de un an (din ct. 478*) 29 27

    Fondul comercial negativ (ct.2075) 30 28

 J. CAPITAL ŞI REZERVE 

      I. CAPITAL (rd. 30+31+32+33+34) 31 29 32.018.846 32.018.846

        1. Capital subscris vărsat (ct. 1012) 32 30 31.818.845 31.818.845

        2. Capital subscris nevărsat (ct. 1011) 33 31

        3. Patrimoniul regiei (ct. 1015) 34 32

        4. Patrimoniul institutelor naţionale de cercetare-dezvoltare (ct. 1018) 35 33

        5. Alte elemente de capitaluri proprii (ct. 1031) 36 34 200.001 200.001

     II. PRIME DE CAPITAL (ct. 104) 37 35 734.004 734.004

     III. REZERVE DIN REEVALUARE (ct. 105) 38 36 60.914 60.914

     IV. REZERVE (ct.106) 39 37 714.382 714.382

     Acţiuni proprii (ct. 109) 40 38

    Câştiguri legate de instrumentele de capitaluri proprii (ct. 141) 41 39

    Pierderi legate de instrumentele  de capitaluri proprii (ct. 149) 42 40 200.001 200.001

    V. PROFITUL SAU PIERDEREA REPORTAT(Ă)                             SOLD C (ct. 117) 43 41 7.517.848 12.555.114

                                                                                                                          SOLD D (ct. 117) 44 42 0 0

     VI. PROFITUL SAU PIERDEREA LA SFÂRŞITUL PERIOADEI DE RAPORTARE

                                                                                                                          SOLD C (ct. 121) 45 43 5.305.932 0

                                                                                                                          SOLD D (ct. 121) 46 44 0 846.245

      Repartizarea profitului (ct. 129)    47 45 268.666
     CAPITALURI PROPRII - TOTAL 
 (rd. 29+35+36+37-38+39-40+41-42+43-44-45)

48 46 45.883.259 45.037.014

     Patrimoniul public (ct. 1016) 49 47

     Patrimoniul privat (ct. 1017) 1) 50 48

     CAPITALURI - TOTAL (rd. 46+47+48) (rd.04+09+10-13-16-17-18) 51 49 45.883.259 45.037.014

      *) Conturi de repartizat după natura elementelor respective. 
    **) Solduri debitoare ale conturilor respective. 
   ***) Solduri creditoare ale conturilor respective.

1)Se va completa de către entitățile cărora le sunt incidente prevederile Ordinului ministrului finanțelor 
publice și al ministrului delegat pentru buget nr. 668/2014 pentru aprobarea Precizărilor privind întocmirea 
și actualizarea inventarului centralizat al bunurilor imobile proprietate privată a statului și a drepturilor 
reale supuse inventarierii, cu modificările și completările ulterioare.

  Numele si prenumele

JAN GIJSBERTUS DE BOER

  Numele si prenumele

NICULA MIHAELA

   Semnătura _________________________________ 

   Semnătura _________________________________ 

  Calitatea

12--CONTABIL SEF

  Nr.de inregistrare in organismul profesional:
Formular 
VALIDAT

INTOCMIT,REPREZENTANTUL LEGAL (ADMINISTRATORUL SAU PERSOANA CARE 
ARE OBLIGAȚIA GESTIONĂRII ENTITĂȚII),



CONTUL DE PROFIT ŞI PIERDERE
la data de  30.06.2025

Cod 20 - lei -

F20 - pag. 1

Denumirea indicatorilor Nr.  
Perioada de raportare

(formulele de calcul  se refera la  Nr.rd. din col.B)

Nr.rd.
OMF 

nr.1194/ 
2025

rd.
01.01.2024- 
30.06.2024

01.01.2025- 
30.06.2025

A B 1 2
  1. Cifra de afaceri netă (rd. 02+03-04+06) 01 01 5.373.906 6.100.497

            - din care, cifra de afaceri netă corespunzătoare activității 
               preponderente efectiv desfășurate      

02 01a 
(301) 5.272.746 5.931.697

            - din care, cifra de afaceri netă realizată din operațiuni desfășurate  
              pe teritoriul național    

01b 
(318)

      Producţia vândută (ct.701+702+703+704+705+706+708) 03 02 5.373.906 6.100.497

      Venituri din vânzarea mărfurilor (ct. 707) 04 03

      Reduceri comerciale acordate (ct. 709) 05 04

      Venituri din dobânzi înregistrate de entităţile radiate din Registrul general 
si care mai au in derulare contracte de leasing  (ct.766* ) 05

       Venituri din subvenţii de exploatare aferente cifrei de afaceri nete (ct.7411) 06 06

   2. Venituri aferente costului producţiei în curs de execuţie  (ct.711+712)

           Sold C 07 07

           Sold D 08 08

  3.  Venituri din producţia de imobilizari necorporale si corporale   
        (ct.721+ 722)

09 09

  4.  Venituri din reevaluarea imobilizărilor corporale (ct. 755) 10 10

  5. Venituri din producţia de investiţii imobiliare (ct. 725) 11 11

  6.  Venituri din subvenții de exploatare  
        (ct. 7412 + 7413 + 7414 + 7415 + 7416 + 7417 + 7419) 12 12

  7. Alte venituri din exploatare (ct.751+758+7815) 13 13 12.142 28.302

      -din care, venituri din subvenții pentru investiții (ct.7584) 14 14

      -din care, venituri din fondul comercial negativ  (ct.7815) 15 15

  VENITURI DIN EXPLOATARE – TOTAL (rd. 01+07-08+09+10+11+12+13)     16 16 5.386.048 6.128.799

  8. a)  Cheltuieli cu materiile prime şi materialele consumabile (ct.601+602)        17     17 22.689 28.595

       Alte cheltuieli materiale (ct.603+604+606+608) 18     18 84.053 46.830

      b) Cheltuieli privind utilitatile (ct.605), din care: 19 19 62.891 95.535

             - cheltuieli privind consumul de energie (ct. 6051) 20 19a 
(302) 39.575 69.153

             - cheltuieli privind consumul de gaze naturale (ct. 6053) 21 19b 
(303) 20.586 24.148

       c) Cheltuieli privind mărfurile (ct.607) 22 20

       Reduceri comerciale primite (ct. 609) 23 21

 9. Cheltuieli cu personalul (rd. 23+24) 24 22 2.112.910 2.721.148

     a) Salarii şi indemnizaţii  (ct.641+642+643+644) 25 23 2.045.740 2.635.434
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     b) Cheltuieli cu asigurările şi protecţia socială (ct.645+646) 26 24 67.170 85.714

 10.a) Ajustări de valoare privind imobilizările corporale şi necorporale  
            (rd. 25a + 26 - 27)

27 25 830.175 1.073.144

      a.1) Cheltuieli de exploatare privind amortizarea imobilizărilor (ct. 6811) 28 25a 
(306) 830.175 1.073.144

      a.2) Alte cheltuieli (ct.6811+6813+6817+ din ct.6818) 29 26

      a.3) Venituri (ct.7813 + din ct.7818) 30 27

      b) Ajustări de valoare privind activele circulante (rd. 29 - 30)        31 28

       b.1) Cheltuieli (ct.654+6814 + din ct.6818) 32 29

       b.2) Venituri (ct.754+7814 + din ct.7818) 33 30

  11. Alte cheltuieli de exploatare (rd. 32+33+33d+33f+33h+33j+34+35+36+37) 34 31 1.598.857 1.885.494

    11.1. Cheltuieli privind prestaţiile externe 
              (ct.611+ 613+614+615+621*+622+623+624+625+626+627+628)    

35 32 1.053.617 1.326.519

    11.2. Cheltuieli cu redevențele, locațiile de gestiune și chiriile (ct. 612),   
  din care:

36 33 159.415 161.580

           - cheltuieli cu redevențe (ct. 6121) 37 33a 
(307)

           - cheltuieli cu locațiile de gestiune (ct. 6122) 38 33b 
(308)

           - cheltuieli cu chiriile (ct. 6123) 39 33c 
(309) 159.415 161.580

    11.3. Cheltuieli aferente drepturilor de proprietate intelectuală (ct. 616), 
  din care:

40 33d 
(310)

           - cheltuielile în relația cu entitățile afiliate 41 33e 
(311)

    11.4. Cheltuieli de management (ct. 617),   din care: 42 33f 
(312) 170.454 167.280

           - cheltuielile în relația cu entitățile afiliate 43 33g 
(313) 170.454 167.280

    11.5. Cheltuieli de consultanță (ct. 618),   din care: 44 33h 
(314) 142.723 176.938

           - cheltuielile în relația cu entitățile afiliate 45 33i 
(315)

    11.6. Cheltuieli cu alte impozite, taxe și vărsăminte asimilate; cheltuieli 
reprezentând transferuri și contribuții datorate în baza unor acte normative 
speciale (ct. 635 + 6586*)

46 33j 
(316) 11.893 1.580

    11.7. Cheltuieli cu protecţia mediului înconjurător (ct. 652) 47 34

    11.8. Cheltuieli din reevaluarea imobilizărilor corporale (ct. 655) 48 35

    11.9. Cheltuieli privind calamităţile şi alte evenimente similare (ct. 6587) 49 36

    11.10. Alte cheltuieli (ct.651+ 6581+ 6582 + 6583 + 6584 + 6588) 50 37 60.755 51.597

    Cheltuieli cu dobânzile de refinanţare înregistrate de entităţile radiate din 
Registrul general si care mai au in derulare contracte de leasing (ct.666*) 38

    12. Ajustări privind provizioanele (rd. 40 - 41)                      51 39 -77.683 -34.636

          - Cheltuieli (ct.6812) 52 40

          - Venituri (ct.7812) 53 41 77.683 34.636

CHELTUIELI DE EXPLOATARE – TOTAL 
                    (rd. 17+18+19+20 - 21+22+25+28+31+ 39)

54 42 4.633.892 5.816.110

PROFITUL SAU PIERDEREA DIN EXPLOATARE:

           - Profit (rd. 16 - 42) 55 43 752.156 312.689

            - Pierdere (rd. 42 - 16) 56 44 0 0

 13.  Venituri din interese de participare (ct.7611+7612+7613) 57 45 6.504 1.119.762

            - din care, veniturile obţinute de la entităţile afiliate 58 46 6.504 1.119.762
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 14.  Venituri din dobânzi (ct. 766) 59 47 146.238 185.801

            - din care, veniturile obţinute de la entităţile afiliate 60 48 146.134 185.779

 15. Venituri din subvenţii de exploatare pentru dobânda datorată (ct. 7418) 61 49

 16.   Alte venituri financiare (ct.762+764+765+767+768+7615) 62 50 964.340 2.910

            - din care, venituri din alte imobilizări financiare ( ct. 7615) 63 51

 VENITURI FINANCIARE – TOTAL (rd. 45+47+49+50) 64 52 1.117.082 1.308.473

 17.  Ajustări de valoare privind imobilizările financiare şi investiţiile financiare 
deţinute ca active circulante (rd. 54 - 55)

65 53

             - Cheltuieli  (ct.686) 66 54

             - Venituri (ct.786) 67 55

 18.  Cheltuieli privind dobânzile (ct.666) 68 56 941.843 706.402

            - din care, cheltuielile în relaţia cu entităţile afiliate             69 57

 19.  Alte cheltuieli financiare (ct.663+664+665+667+668) 70 58 345.353 1.761.005

 CHELTUIELI FINANCIARE – TOTAL (rd. 53+56+58) 71 59 1.287.196 2.467.407

 PROFITUL SAU PIERDEREA FINANCIAR(Ă):

              - Profit (rd. 52 - 59) 72 60 0 0

              - Pierdere (rd. 59 - 52) 73 61 170.114 1.158.934

 VENITURI TOTALE (rd. 16 + 52) 74 62 6.503.130 7.437.272

 CHELTUIELI TOTALE (rd. 42 + 59) 75 63 5.921.088 8.283.517

 PROFITUL SAU PIERDEREA BRUT(Ă):

              - Profit (rd. 62 - 63) 76 64 582.042 0

              - Pierdere (rd. 63 - 62) 77 65 0 846.245

 20.  Impozitul pe profit (ct.691) 78 66

 21. Cheltuieli cu impozitul pe profit, respectiv impozitul pe profit la nivelul 
impozitului minim pe cifra de afaceri, rezultat din decontările în cadrul 
grupului fiscal în domeniul impozitului pe profit(ct.694)

79 66a 
(304)

 22. Venituri din impozitul pe profit, respectiv impozitul pe profit la nivelul 
impozitului minim pe cifra de afaceri, rezultat din decontările în cadrul 
grupului fiscal în domeniul impozitului pe profit(ct. 794)

80 66b 
(305)

        Impozitul specific unor activități (ct. 695) 67

 23. Cheltuieli cu impozitul pe profit la nivelul impozitului minim pe cifra de 
afaceri (ct. 697)

81 67a 
(317)

 24.  Alte impozite neprezentate la elementele de mai sus (ct.698) 82 68

 PROFITUL SAU PIERDEREA NET(Ă) A PERIOADEI DE RAPORTARE:

                - Profit (rd. 64 + 66b) - (65 + 66 + 66a  + 67 + 67a  + 68 )        83 69 582.042 0

                - Pierdere (rd. 65 + 66  + 66a + 67 + 67a + 68)  - (64  +  66b) 84 70 0 846.245

    *) Conturi de repartizat după natura elementelor respective. 
        La rândul 35 (cf.OMF nr.1194/ 2025)- se cuprind şi drepturile colaboratorilor, stabilite potrivit legislaţiei muncii, care se preiau din rulajul debitor 
al contului 621 „Cheltuieli cu colaboratorii”, analitic „Colaboratori persoane fizice”. 
        La rândul 46 (cf.OMF nr.1194/ 2025)- în contul 6586 „Cheltuieli reprezentând transferuri și contribuții datorate în baza unor acte normative 
speciale” se evidențiază cheltuielile reprezentând transferuri și contribuții datorate în baza unor acte normative speciale, altele decât cele prevăzute 
de Codul fiscal.



  Numele si prenumele

JAN GIJSBERTUS DE BOER

  Numele si prenumele

NICULA MIHAELA

  Nr.de inregistrare in organismul profesional:

  Calitatea

12--CONTABIL SEF

Formular 
VALIDAT

   Semnătura _________________________________ 

   Semnătura _________________________________ 

INTOCMIT,REPREZENTANTUL LEGAL (ADMINISTRATORUL SAU PERSOANA CARE 
ARE OBLIGAȚIA GESTIONĂRII ENTITĂȚII),
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DATE INFORMATIVE

- lei -Cod 30

F30 - pag. 1
la data de  30.06.2025

(formulele de calcul  se refera la  Nr.rd. din col.B)

  I. Date privind rezultatul inregistrat
Nr.rd.
OMF 
nr.1194
/ 2025

Nr.  
rd. Nr.unitati Sume

A B 1 2

 Unitaţi care au inregistrat profit 01 01

 Unitaţi care au inregistrat pierdere 02 02 1 846.245

 Unitaţi care nu au inregistrat nici profit,  nici pierdere 03 03

  II  Date privind platile restante
Nr.rd.
OMF 
nr.1194
/ 2025

Nr.  
rd.

Total,  
din care:

Pentru 
activitatea 

curenta

Pentru 
activitatea de 

investitii

A B 1=2+3 2 3

  Plati restante – total (rd.05 + 09 + 15 la 17 + 18) 04 04

  Furnizori restanţi – total (rd. 06 la 08) 05 05

      - peste 30 de zile 06 06

      - peste 90 de zile 07 07

      - peste 1 an 08 08

  Obligatii restante fata de bugetul asigurarilor sociale – 
total(rd.10 la 14)

09 09

     - contributii pentru asigurari sociale de stat datorate de 
angajatori, salariati si alte persoane asimilate 

10 10

     - contributii pentru fondul asigurarilor sociale de 
sanatate  

11 11

     - contribuţia pentru pensia suplimentară 12 12

     - contributii pentru  bugetul asigurarilor pentru somaj 13 13

     - alte datorii sociale 14 14
  Obligatii restante fata de bugetele fondurilor speciale si 
alte fonduri 

15 15

  Obligatii restante fata de alti creditori 16 16

  Impozite, taxe si contributii neplatite la termenul stabilit  
la bugetul de stat, din care:

17 17

               - contributia asiguratorie pentru munca  18 17a 
(301)

  Impozite si taxe neplatite la termenul stabilit la bugetele 
locale 

19 18

 III. Numar mediu de salariati
Nr.rd.
OMF 

nr.1194
/ 2025

Nr. 
rd. 30.06.2024 30.06.2025

A B 1 2

  Numar mediu de salariati 20 19 29 30
  Numarul efectiv de salariati existenti la sfarsitul perioadei, 
respectiv la data de 30 iunie

21 20 30 31

 IV. Redevenţe plătite în cursul perioadei de raportare,  
        subvenţii   încasate şi creanţe restante

Nr.rd.
OMF 
nr.1194
/ 2025

Nr.  
rd. Sume (lei)

A B 1

Redevenţe plătite în cursul perioadei de raportare pentru bunurile din domeniul 
public, primite în concesiune, din care:

22 21

   - redevenţe pentru bunurile din domeniul public plătite la bugetul de stat 23 22

Redevenţă minieră plătită la bugetul de stat 24 23
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Redevenţă petrolieră plătită la bugetul de stat 25 24

Chirii plătite în cursul perioadei de raportare pentru terenuri 1) 26 25

Venituri brute din servicii plătite către persoane nerezidente, din care: 27 26

  - impozitul datorat la bugetul de stat 28 27

Venituri brute din servicii plătite către persoane nerezidente din statele membre ale 
Uniunii Europene, din care:

29 28

  - impozitul datorat la bugetul de stat 30 29

Subvenţii încasate în cursul perioadei de raportare, din care: 31 30

                   - subvenţii încasate în cursul perioadei de raportare aferente activelor 32 31

                   - subvenţii aferente veniturilor, din care: 33 32

                                  - subvenţii pentru stimularea ocupării forţei de muncă *) 34 33

                                  - subvenţii pentru energie din surse regenerabile 35 33a 
(316)

                                  - subvenţii pentru combustibili fosili 36 33b 
(317)

Creanţe restante, care nu au fost încasate la termenele prevăzute în contractele 
comerciale şi/sau în actele normative în vigoare, din care:

37 34

                   - creanţe restante de la entităţi din sectorul majoritar sau integral de stat 38 35

                   - creanţe restante de la entităţi din sectorul privat 39 36

 V. Tichete acordate salariaților
Nr.rd.
OMF 

nr.1194
/ 2025

Nr.  
rd. Sume (lei)

A B 1

  Contravaloarea tichetelor acordate salariaților 40 37 101.370

  Contravaloarea tichetelor acordate altor categorii de beneficiari, altii decat salariatii 41 37a 
(302)

 VI. Cheltuieli efectuate pentru activitatea de  
   cercetare - dezvoltare **)

Nr.rd.
OMF 
nr.1194/ 
2025

Nr. 
rd. 30.06.2024 30.06.2025

A B 1 2

  Cheltuieli de cercetare - dezvoltare : 42 38

- din care, efectuate în scopul diminuării impactului activității 
entității asupra mediului sau al dezvoltării unor noi  
tehnologii sau a unor produse mai sustenabile

43 38a 
(318)

  - dupa surse de finantare (rd. 40+41) 44 39 0 0

         - din fonduri publice 45 40

         - din fonduri private 46 41

  - dupa natura cheltuielilor  (rd. 43+44) 47 42 0 0

         - cheltuieli curente 48 43

         - cheltuieli de capital 49 44

 VII.  Cheltuieli de inovare ***)
Nr.rd.
OMF 
nr.1194/ 
2025

Nr. 
rd. 30.06.2024 30.06.2025

A B 1 2
  Cheltuieli de inovare 50 45

- din care, efectuate în scopul diminuării impactului activității 
entității asupra mediului sau al dezvoltării unor noi 
tehnologii sau a unor produse mai sustenabile

51 45a 
(319)

VIII. Alte informaţii     
Nr.rd.
OMF 
nr.1194/ 
2025

Nr. 
rd. 30.06.2024 30.06.2025

A B 1 2
Avansuri acordate pentru imobilizări necorporale   
(ct. 4094),  din care:

52 46



F30 - pag. 3
        - avansuri acordate entităților neafiliate nerezidente 
pentru imobilizări necorporale (din ct. 4094)

53 46a 
(303)

        - avansuri acordate entităților afiliate nerezidente pentru 
imobilizări necorporale (din ct. 4094)

54 46b 
(304)

Avansuri acordate pentru imobilizări corporale   
(ct. 4093),  din care:

55 47 3.045 3.045

  - avansuri acordate entităților neafiliate nerezidente pentru 
imobilizări corporale (din ct. 4093)

56 47a 
(305)

  - avansuri acordate entităților afiliate nerezidente pentru 
imobilizări corporale (din ct. 4093)

57 47b 
(306)

  Imobilizări financiare, în sume brute (rd. 49+54)   58 48 59.841.677 59.841.677
        Acţiuni deţinute la entităţile afiliate, interese de 
participare, alte titluri imobilizate şi obligaţiuni, în sume 
brute (rd. 50 + 51 + 52 + 53)   

59 49 59.819.395 59.819.395

         - acţiuni necotate emise de rezidenti 60 50

         - părţi sociale emise de rezidenti 61 51 59.819.395 59.819.395

          - actiuni si parti sociale emise de nerezidenti,din care: 62 52

                    - detineri de cel putin 10% 63 52a 
(307)

          - obligatiuni emise de nerezidenti 64 53

     Creanţe imobilizate, în sume brute (rd. 55+56)   65 54 22.282 22.282

          - creanţe imobilizate în lei si exprimate in lei, a caror 
decontare se face in functie de cursul unei valute  
 (din ct. 267)

66 55 22.282 22.282

          - creanţe imobilizate în valută (din ct. 267) 67 56

Creanţe comerciale, avansuri pentru cumpărări de bunuri de 
natura stocurilor și pentru prestări de servicii acordate 
furnizorilor şi alte conturi asimilate, în sume brute  
(ct. 4091 + 4092 + 411 + 413 + 418),  din care:

68 57 50.230 1.607.895

- creanțe comerciale în relația cu entitățile neafiliate nerezidente, 
avansuri pentru cumpărări de bunuri de natura stocurilor și pentru 
prestări de servicii acordate furnizorilor neafiliați nerezidenți și alte 
conturi asimilate, în sume brute în relație cu neafiliații nerezidenți 
(din ct. 4091 + din ct. 4092 + din ct. 411 + din ct. 413 + din ct. 418)

69 58

- creanțe comerciale în relația cu entitățile afiliate nerezidente, 
avansuri pentru cumpărări de bunuri de natura stocurilor și pentru 
prestări de servicii acordate furnizorilor afiliați nerezidenți și alte 
conturi asimilate, în sume brute în relație cu afiliații nerezidenți (din 
ct. 4091 + din ct. 4092 + din ct. 411 + din ct. 413 + din ct. 418)

70 58a 
(308)

Creanţe neîncasate la termenul stabilit  
(din ct. 4091 + din ct. 4092 + din ct. 411 + din ct. 413)

71 59

Creanţe în legătură cu personalul şi conturi asimilate 
 (ct. 425 + 4282)      

72 60

 Creanţe în legătură cu bugetul asigurărilor sociale şi bugetul 
de stat (din ct. 431+436+437+4382+ 441 + 4424 + 4428 + 
444 + 445 + 446 + 447 + 4482) , (rd.62 la 66)

73 61 67.741 27.112

         - creante in legatura cu bugetul asigurarilor sociale 
(ct.431+437+4382)

74 62 13.948 25.822

        - creante fiscale in legatura cu bugetul de stat  
(ct.436+441+4424+4428+444+446)

75 63 31.224 1.290

         - subventii de incasat(ct.445) 76 64

         - fonduri speciale - taxe si varsaminte asimilate (ct.447) 77 65

         - alte creante in legatura cu bugetul de stat(ct.4482) 78 66 22.569
Creanțele entității în relațiile cu entitățile afiliate 
(ct. 451),  din care:

79 67 11.201.612 12.528.720
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          - creanţe cu entităţi afiliate nerezidente  
         (din ct. 451), din care:

80 68

               - creanţe comerciale cu entităţi afiliate 
                 nerezidente (din ct. 451)

81 69

Creanţe în legătură cu bugetul asigurărilor sociale şi bugetul 
de stat neîncasate la termenul stabilit (din ct. 431+ din ct. 
436 + din ct. 437 + din ct. 4382 + din ct. 441 + din ct. 
4424 + din ct. 4428 + din ct. 444 + din ct. 445 + din ct. 
446 + din ct. 447 + din ct. 4482)

82 70

 Alte creanţe (ct. 453 + 456 + 4582 + 461 + 4662 + 471 + 473), 
din care:

83 71

       - decontari privind interesele de participare ,decontari cu 
actionarii/ asociatii  privind  capitalul ,decontari din 
operatiuni in participatie (ct.453+456+4582)

84 72

       - alte creante in legatura cu persoanele fizice si 
persoanele juridice, altele decat creantele in legatura cu 
institutiile publice (institutiile statului) 
             (din ct. 461 + din ct. 471 + din ct.473+4662)

85 73

      - sumele preluate din contul 542 'Avansuri de trezorerie' 
reprezentând avansurile de trezorerie, acordate potrivit legii 
şi nedecontate până la data de raportare (din ct. 461)

86 74

  Dobânzi de încasat (ct. 5187)  , din care:    87 75

            - de la nerezidenti 88 76

 Dobânzi de încasat de la nerezidenți (din ct. 4518 + din ct. 

4538)
89 76a 

(313)

 Valoarea împrumuturilor acordate operatorilor  
economici ****) 90 77 6.484.041 6.316.945

  Investiţii pe termen scurt, în sume brute (ct. 501 + 505 + 506 
+ 507 + din ct.508), din care:

91 78

         - acţiuni necotate emise de rezidenti 92 79

         - părţi sociale emise de rezidenti 93 80

         - actiuni emise de nerezidenti 94 81

         - obligatiuni emise de nerezidenti 95 82

         - dețineri de obligațiuni verzi 96 82a 
(320)

 Alte valori de încasat (ct. 5113 + 5114)         97 83
 Casa în lei şi în valută (rd.85+86 ) 98 84 6.152 6.917

          - în lei (ct. 5311) 99 85 6.152 6.917

          - în valută (ct. 5314) 100 86

 Conturi curente la bănci în lei şi în valută (rd.88+90) 101 87 173.778 700.916

        - în lei (ct. 5121), din care: 102 88 146.707 641.344

            - conturi curente în lei deschise la bănci nerezidente 103 89

        - în valută (ct. 5124), din care: 104 90 27.071 59.572

          - conturi curente în valută deschise la bănci  
               nerezidente

105 91

 Alte conturi curente la bănci şi acreditive, (rd.93+94) 106 92

           - sume în curs de decontare, acreditive şi alte valori de 
încasat, în lei (ct. 5112 + din ct. 5125 + 5411)        

107 93

           - sume în curs de decontare şi acreditive în valută (din 
ct. 5125 + 5414)

108 94

Datorii (rd. 96 + 99 + 102 + 103 + 106 + 108 + 110 + 111 + 
116 + 119 + 122 + 128)

109 95 852.174 823.928
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Credite bancare externe pe termen scurt (credite primite de 
la instituții financiare nerezidente pentru care durata 
contractului de credit este mai mica de 1 an)  
(din ct. 519), (rd .97+98) 

110 96

                - în lei 111 97

                - în valută 112 98
 Credite bancare externe pe termen lung  (credite primite de 
la instituții financiare nerezidente pentru care durata 
contractului de credit este mai mare sau egală cu 1 an) 
(din ct. 162), (rd.100+101) 

113 99

                  - în lei 114 100

                  - în valută   115 101
 Credite de la trezoreria statului si dobanzile aferente (ct. 
1626 + din ct. 1682)

116 102

 Alte împrumuturi şi dobânzile aferente (ct. 166  + 1685 + 
1686 + 1687) (rd. 104+105)

117 103

                   - în lei si exprimate in lei, a caror decontare se face 
in functie de cursul  unei valute 

118 104

                   - în valută 119 105

 Alte împrumuturi şi datorii asimilate (ct. 167), din care: 120 106

                  - valoarea concesiunilor primite (din ct. 167) 121 107

                  - valoarea obligațiunilor verzi emise de entitate 122 107a 
(321)

 Datorii comerciale, avansuri primite de la clienţi şi alte 
conturi asimilate, în sume brute (ct. 401 + 403 + 404 + 405 + 
408 + 419),  din care:

123 108 337.470 183.855

 - datorii comerciale în relația cu entitățile neafiliate 
nerezidente, avansuri primite de la clienți neafiliați 
nerezidenți și alte conturi asimilate, în sume brute în relație 
cu neafiliații nerezidenți (din ct. 401 + din ct. 403 + din ct. 404 
+ din ct. 405 + din ct. 408 + din ct. 419)

124 109

- datorii comerciale în relația cu entitățile afiliate nerezidente, 
avansuri primite de la clienți afiliați nerezidenți și alte conturi 
asimilate, în sume brute în relație cu afiliații nerezidenți (din 
ct. 401 + din ct. 403 + din ct. 404 + din ct. 405 + din ct. 408 + 
din ct. 419)

125 109a 
(309)

Datorii în legătură cu personalul şi conturi asimilate (ct. 421 + 
423 + 424 + 426 + 427 + 4281)

126 110 235.208 283.356

  Datorii în legătură cu bugetul asigurărilor sociale şi bugetul 
de stat (ct. 431+436 + 437 + 4381 + 441 + 4423 + 4428 + 444 
+ 446 + 447 + 4481) (rd.112 la 115)

127 111 251.173 331.277

               - datorii in legatura cu bugetul asigurarilor sociale 
(ct.431+437+4381)

128 112 97.735 118.344

               - datorii fiscale in legatura cu bugetul de stat 
(ct.436+441+4423+4428+444+446)

129 113 153.438 212.933

               - fonduri speciale - taxe si varsaminte asimilate 
(ct.447)

130 114

               - alte datorii in legatura cu bugetul de stat (ct.4481) 131 115

Datoriile entității în relațiile cu entitățile afiliate (ct. 451),   
din care:

132 116 28.323

          - datorii cu entităţi afiliate nerezidente 2) 
           (din ct. 451), din care:

133 117 24.936

              - cu scadența inițială mai mare de un an 134 118

              - datorii comerciale cu entităţile afiliate nerezidente 
indiferent de scadență (din ct. 451)

135 118a 
(310)

Sume datorate actionarilor / asociatilor (ct.455), din care: 136 119
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     - sume datorate actionarilor / asociatilor pers.fizice 137 120

     - sume datorate actionarilor / asociatilor pers.juridice 138 121

Alte datorii (ct. 269 + 453 + 456 + 457 + 4581 + 462 + 4661 + 
467 + 472 + 473 + 478 + 509), din care:

139 122 25.440

                 -decontari privind interesele de participare , 
decontari cu actionarii /asociatii privind  capitalul, dividende 
si decontari din operatii in participatie  
      (ct.453+456+457+4581+467)

140 123

                 -alte datorii in legatura cu persoanele fizice si 
persoanele juridice, altele decat datoriile in legatura cu 
institutiile publice (institutiile statului ) 3) 
                  (din ct.462+4661+din ct.472+din ct.473)

141 124 25.440

                - subventii nereluate la venituri (din ct. 472) 142 125

                - varsaminte de efectuat pentru imobilizari financiare 
si investitii pe termen  scurt  (ct.269+509)

143 126

                        - venituri în avans aferente activelor primite prin 

transfer de la clienţi (ct. 478)
144 127

  Dobânzi de plătit (ct. 5186), din care: 145 128

            - către nerezidenți 146 128a 
(311)

  Dobânzi de plătit către nerezidenți  

      (din ct. 4518 + din ct. 4538)
147 128b 

(314)

 Valoarea împrumuturilor primite de la operatorii 
economici ****)

148 129

  Capital subscris vărsat (ct. 1012), din care: 149 130 31.818.845 31.818.845

           - acţiuni cotate 4) 150 131 31.818.845 31.818.845

           - acţiuni necotate 5) 151 132

           - părţi sociale 152 133

           - capital subscris varsat de nerezidenti (din ct. 1012) 153 134 23.574.720 21.555.905

 Brevete si licente (din ct.205) 154 135 357.406 372.541

 IX. Informatii privind cheltuielile cu 
colaboratorii  

Nr.rd.
OMF 

nr.1194/ 
2025

Nr. 
rd. 30.06.2024 30.06.2025

A B 1 2

   Cheltuieli cu colaboratorii (ct. 621) 155 136

 X. Informaţii privind bunurile din domeniul 
public al statului

Nr.rd.
OMF 
nr.1194/ 
2025

Nr. 
rd. 30.06.2024 30.06.2025

A B 1 2

 Valoarea bunurilor din domeniul public al statului aflate în 
administrare

156 137

 Valoarea bunurilor din domeniul public al statului aflate în 
concesiune

157 138

 Valoarea bunurilor din domeniul public al statului închiriate 158 139

XI. Informații privind bunurile imobile din 
proprietatea privată a statului supuse 
inventarierii în conf. cu preved.art.356 din  
OUG nr.57/2019

Nr.rd.
OMF 
nr.1194/ 
2025

Nr. 
rd. 30.06.2024 30.06.2025

A B 1 2

Valoarea contabilă netă a bunurilor 6) 159 140
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 XII. Capital social vărsat 
Nr.rd.
OMF 
nr.1194
/ 2025

Nr. 
rd. 30.06.2024 30.06.2025

Suma (lei) % 7) Suma (lei) % 7)

A B Col.1 Col.2 Col.3 Col.4

  Capital social vărsat (ct. 1012) 7),  
    (rd. 142 + 145 + 149 + 150 + 151 + 152)

160 141 31.818.845 X 31.818.845 X

  - deţinut de instituţii publice, (rd. 143+144) 161 142

       - deţinut de instituţii publice de subord. centrală 162 143

       - deţinut de instituţii publice de subord.  locală 163 144

  - deţinut de societăţile cu capital de stat, din care: 164 145

       - cu capital integral de stat 165 146

       - cu capital majoritar de stat 166 147

       - cu capital minoritar de stat 167 148

  - deţinut de regii autonome 168 149

  - deţinut de societăţi cu capital privat 169 150 24.191.546  76,03 22.294.892  70,07

  - deţinut de persoane fizice 170 151 7.627.299  23,97 9.523.953  29,93

  - deţinut de alte entităţi 171 152

 

XIII. Dividende distribuite acționarilor/ asociatilor din 
profitul reportat

Nr.rd.
OMF 

nr.1194/ 
2025

Nr. 
rd. Sume  (lei)

A B 2024 2025
Dividende distribuite acționarilor/ asociatilor în perioada de raportare din 
profitul reportat

172 152a 
(312)

XIV. Repartizări interimare de dividende potrivit Legii nr. 
163/2018

Nr.rd.
OMF 

nr.1194/ 
2025

Nr. 
rd. Sume  (lei)

A B 2024 2025

- dividendele interimare repartizate 8) 173 152b 
(315)

XV. Creanţe preluate prin cesionare de la persoane juridice 
*****)

Nr.rd.
OMF 

nr.1194/ 
2025

Nr. 
rd. Sume  (lei)

A B 30.06.2024 30.06.2025
Creanţe preluate prin cesionare de la persoane juridice (la valoarea nominală),  
din care:

174 153

     - creanţe preluate prin cesionare de la persoane juridice afiliate 175 154

Creanţe preluate prin cesionare de la persoane juridice  (la cost de achiziţie), 
din care:

176 155

     - creanţe preluate prin cesionare de la persoane juridice afiliate 177 156

XVI. Venituri obţinute din activităţi  agricole ******)  
Nr.rd.
OMF 

nr.1194/ 
2025

Nr. 
rd. Sume  (lei)

A B 30.06.2024 30.06.2025

Venituri obţinute din activităţi agricole 178 157

XVII. Cheltuieli privind calamitățile și alte evenimente similare (ct. 6587),  
din care:

179 157a 
(322)

          - inundații 180 157b 
(323)



          - secetă 181 157c 
(324)

          - alunecări de teren 182 157d 
(325)

  Nr.de inregistrare in organismul profesional:

   Semnatura _________________________________ 

   Semnatura _________________________________ 

  Numele si prenumele

NICULA MIHAELA

  Numele si prenumele

JAN GIJSBERTUS DE BOER

Formular 
VALIDAT

  Calitatea

12--CONTABIL SEF
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INTOCMIT,REPREZENTANTUL LEGAL (ADMINISTRATORUL SAU PERSOANA CARE 
ARE OBLIGAȚIA GESTIONĂRII ENTITĂȚII),

  
 *) Subvenţii pentru stimularea ocupării forţei de muncă (transferuri de la bugetul de stat către angajator) - reprezintă sumele acordate angajatorilor pentru plata 
absolvenţilor instituţiilor de învăţământ, stimularea şomerilor care se încadrează în muncă înainte de expirarea perioadei de şomaj, stimularea angajatorilor care 
încadrează în munca pe perioada nedeterminată şomeri în vârstă de peste 45 de ani, şomeri întreţinători unici de familie sau şomeri care în termen de 3 ani de la data 
angajării îndeplinesc condiţiile pentru a solicita pensia anticipată parţială sau de acordare a pensiei pentru limita de vârstă, ori pentru alte situaţii prevăzute prin 
legislaţia în vigoare privind sistemul asigurărilor pentru şomaj şi stimularea ocupării forţei de muncă. 
 **) Se va completa cu cheltuielile efectuate pentru activitatea de cercetare-dezvoltare, respectiv cercetarea fundamentală, cercetarea aplicativă, dezvoltarea 
tehnologică și inovarea, stabilite potrivit prevederilor Ordonanței Guvernului nr. 57/2002 privind cercetarea științifică și dezvoltarea tehnologică, aprobată cu modificări 
și completări prin Legea nr. 324/2003, cu modificările și completările ulterioare. 
 ***) Se va completa cu cheltuielile efectuate pentru activitatea de inovare. La completarea rândurilor corespunzătoare capitolelor VI și VII sunt avute în vedere 
prevederile Regulamentului de punere în aplicare (UE) 2020/1197 al Comisiei din 30 iulie 2020 de stabilire a specificațiilor tehnice și a modalităților în temeiul 
Regulamentului (UE) 2019/2152 al Parlamentului European și al Consiliului privind statisticile europene de întreprindere și de abrogare a 10 acte juridice în domeniul 
statisticilor de întreprindere, publicat în Jurnalul Oficial al Uniunii Europene, seria L, nr. 271 din 18 august 2020. Prin acest Regulament a fost abrogat Regulamentul de 
punere în aplicare (UE) nr. 995/2012 al Comisiei din 26 octombrie 2012 de stabilire a normelor de punere în aplicare a Deciziei nr. 1.608/2003/CE a Parlamentului 
European și a Consiliului privind producția și dezvoltarea statisticilor comunitare în domeniul științei și al tehnologiei. 
 ****) În categoria operatorilor economici nu se cuprind entităţile care intra in sfera de reglementare contabilă a Bancii Naţionale a României, respectiv a Autoritătii de 
Supraveghere Financiară, societăţile reclasificate în sectorul administraţiei publice şi instituţiile fără scop lucrativ în serviciul gospodăriilor populaţiei. 
 *****) Pentru creanţele preluate prin cesionare de la persoane juridice se vor completa atât valoarea nominală a acestora, cât şi costul lor de achiziţie. 
 Pentru statutul de 'persoane juridice afiliate' se vor avea în vedere prevederile art. 7 pct. 26 lit. c) și d) din Legea nr.227/2015 privind Codul Fiscal, cu modificările şi 
completările ulterioare. 
 ******)  Conform art. 11 din Regulamentul Delegat (UE) nr. 639/2014 al Comisiei din 11 martie 2014 de completare a Regulamentului (UE) nr. 1307/2013 al 
Parlamentului European și al Consiliului de stabilire a unor norme privind plățile directe acordate fermierilor prin scheme de sprijin în cadrul politicii agricole comune și 
de modificare a anexei X la regulamentul menționat, '(1) ... veniturile obținute din activitățile agricole sunt veniturile care au fost obținute de un fermier din activitatea 
sa agricolă în sensul articolului 4 alineatul (1) litera (c) din regulamentul menționat (R (UE) 1307/2013), în cadrul exploatației sale, inclusiv sprijinul din partea Uniunii din 
Fondul european de garantare agricolă (FEGA) și din Fondul european agricol pentru dezvoltare rurală (FEADR), precum și orice ajutor național acordat pentru activități 
agricole, cu excepția plăților directe naționale complementare în temeiul articolelor 18 și 19 din Regulamentul (UE) nr. 1307/2013. 
 Veniturile obținute din prelucrarea produselor agricole în sensul articolului 4 alineatul (1) litera (d) din Regulamentul (UE) nr. 1307/2013 ale exploatației sunt 
considerate venituri din activități agricole cu condiția ca produsele prelucrate să rămână proprietatea fermierului și ca o astfel de prelucrare să aibă ca rezultat un alt 
produs agricol în sensul articolului 4 alineatul (1) litera (d) din Regulamentul (UE) nr. 1307/2013. 
 Orice alte venituri sunt considerate venituri din activități neagricole. 
 (2)   În sensul alineatului (1), 'venituri' înseamnă veniturile brute, înaintea deducerii costurilor și impozitelor aferente. ...'. 
  
 1) Se vor include chiriile plătite pentru terenuri ocupate (culturi agricole, păşuni, fâneţe etc.) şi aferente spaţiilor comerciale (terase etc.) aparţinând proprietarilor 
privaţi sau unor unităţi ale administraţiei publice, inclusiv chiriile pentru folosirea luciului de apă în scop recreativ sau în alte scopuri (pescuit etc). 
 2) Valoarea înscrisă la rândul 'datorii cu entități afiliate nerezidente (din ct. 451), din care:' NU se calculează prin însumarea valorilor de la rândurile 'cu scadența inițială 
mai mare de un an' și 'datorii comerciale cu entitățile afiliate nerezidente indiferent de scadență (din ct. 451)'. 
 3) În categoria 'Alte datorii în legătură cu persoanele fizice şi persoanele juridice, altele decât datoriile în legătură cu instituţiile publice (instituţiile statului)' nu se vor 
înscrie subvenţiile aferente veniturilor existente în soldul contului 472. 
 4) Titluri de valoare care conferă drepturi de proprietate asupra societăţilor, care sunt negociabile şi tranzacţionate, potrivit legii. 
 5) Titluri de valoare care conferă drepturi de proprietate asupra societăţilor, care nu sunt tranzacţionate. 
 6) Se va completa de către operatorii economici cărora le sunt incidente prevederile art. 356 din OUG nr. 57/2019 privind Codul administrativ, cu modificările şi 
completările ulterioare, Ordinului ministrului finanţelor publice şi al ministrului delegat pentru buget nr. 668/2014 pentru aprobarea Precizărilor privind întocmirea şi 
actualizarea inventarului centralizat al bunurilor imobile proprietate privată a statului şi a drepturilor reale supuse inventarierii, cu modificările şi completările 
ulterioare, coroborat cu art. 4 alin. (2)  lit. b) din HG nr. 1176/2024 privind aprobarea Normelor tehnice pentru întocmirea şi actualizarea inventarului bunurilor din 
domeniul public al statului şi ale inventarului bunurilor imobile din domeniul privat al statului 
 7) La secţiunea 'XII Capital social vărsat', cf. OMF 1194/ 2025, la rd.161-171 , în col. 2 şi col. 4 entităţile vor înscrie procentul corespunzător capitalului social deţinut în 
totalul capitalului social vărsat, înscris la rd.160. 
 8) La acest rând se cuprind dividendele repartizate potrivit Legii nr. 163/2018 pentru modificarea şi completarea Legii contabilităţii nr. 82/1991, modificarea şi 
completarea Legii societăţilor nr. 31/1990, precum şi modificarea Legii nr. 1/2005 privind organizarea şi funcţionarea cooperaţiei. 



Solduri / Rulaje de preluat din balanta contabila in formularele F10 si F20 col.2 (an curent)

Cont SumaNr.cr.

Atentie !   Selectati mai intâi tipul entitătii (mari si mijlocii/ mici/ micro) !

1 Alege cont -

+

Preluare F10, F20 col.2 Sterge date incarcate
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