Jutperforming Today. Diversifying for Tomorrow.

DN AGRAR closes its most successful year in Company history with record financial results and a newly announced
diversification strategy - creating a robust foundation for sustainable growth despite near-term market headwinds.
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INVITATION at the Teleconference to present 2025 preliminary results

We encourage you to submit your questions before
the teleconference, on the registration link or at the
following email address:

The event will be hosted by: )
investors@dn-agrar.eu

As of February 23rd, 2026, the Report with

the financial and operational preliminary
During the teleconference, the results of 2025, will be available both on the
following topics will be discussed: Bucharest Stock Exchange (BVB) website

(symbol DN), as well as on the DN AGRAR website,

in the Investors section.

CONFIRM YOUR PARTICIPATION HERE!

DN AGRAR | Preliminary Financial Report 2025 The event will be held in ENGLISH, with simultaneous translation into ROMANIAN, via ZOOM.
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The presentation video of the preliminary results for the year 2025,
is available on the DN AGRAR website.

DN AGRAR | Preliminary Financial Report 2025 3
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Issuer Information

Information about this Financial Report

Type of report Preliminary Financial Results for 2025
For the financial year 01.01.2025 - 31.12.2025

Legal framework Annex 13 to ASF Requlation No. 5/2018
Report date 23.02.2026

Information about the Issuer

Name DN AGRAR Group S.A.

Tax code 24020501

Commercial Register registration number J2008000730015

Registered office Alba-Iulia, Piata Iuliu Maniu Street, No. 1, Bl. 31DE, Alba County, ROMANIA

Information about the securities

Subscribed and paid-up share capital RON 31.818.844,80/EUR 6.396.261,97 (BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR)
Market on which securities are traded MTS AeRO Premium
Key features of securities issued by the company 159.094.224 ordinary shares
Symbol DN
Phone Number +40 258 818 114
+40 258 818 115
E-mail investors@dn-agrar.eu
Website https://www.dn-agrar.eu

DN AGRAR | Preliminary Financial Report 2025 The Consolidated Financial Statements as of December 31st, 2025 presented in the following pages are unaudited. 5
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Message from CEO of DN AGRAR

2025 was a defining year for DN AGRAR, marked by
strategic growth, accelerated, yet firmly grounded in
reality. Backed by solid operational growth, financial
performance above the expectations set in March 2025
and the advancement of key strategic investments,
the company reinforced the foundations for scalable
and sustainable expansion.

sustainability  priorities. The biomethane project
developed together with BSOG Energy entered the
design and permitting phase, with the final investment
decision expected in the first part of 2026.

Also, the strategic decision fo invest in a skimmed milk
and cream processing facility, announced in 2025, is
designed to enhance margins and strengthen our

A key milestone of the year was the
launch of the 2025-2030 Development
Strategy, setting a clear ambition fo
double EBITDA by 2030 through
scale, value-chain integration, and
diversification. A second defining
moment was the fransition to a newly
structured executive management
team, that ensures continuity in vision
while reinforcing operational discipline
and long-term decision-making.

With  an 18-year track record
underpinning its operations, DN
AGRAR sustained its growth trajectory
and delivered solid results, navigating
adverse climate conditions and fiscal
changes with resilience, making also
first concrete steps in infernational
expansion through raw milk exports,
entering markets such as Greece. Milk
production surpassed 70 million liters in
2025, reflecting a 13% annual increase
and outperforming the 10% growth
target. This achievement highlights

DN AGRAR | Preliminary Financial Report 2025

the operatfional efficiency of the
company and confirms the
effectiveness  of the  strategy
implemented.

In terms of the financial performance,
the revenues increased by 21%, driven
by both volume expansion and
favorable price dynamics. EBITDA rose
by 37% to RON 97 million, significantly
outpacing revenue growth and driving
EBITDA margin above the 40% level
recorded in 2024. Net profit increased
by 65% to RON 52 million, confirming
DN AGRAR’s ability to convert growth
into  accelerating profitability and
sustainable shareholder value.

We advanced major projects in line with
our plans, while remaining agile in
adapting to market dynamics. Key
milestones included advancing the
Straja farm project, advancing our
composting activities, and delivering
measurable  progress across  our

regional market presence, while confinuing fo build on
the long-standing commercial relationships that support
its business. These results reflect the commitment of our
employees and the strength of our parfnerships, which
are essential to delivering long-term performance.

The strong operational and financial results in 2025 were
mirrored by outstanding capital market performance.
DN AGRAR’s shares were the most liquid from the
BETAeRO index, with the share price rising over 90% in
2025 and more than 300% since listing. We also
announced the infention to pursue the fransfer to the
Main Market of the Bucharest Stock Exchange in the first
half of 2027.

Looking ahead to 2026, DN AGRAR is prioritizing the
diversification of its core business segments. The main
growth drivers include the continued expansion of the
dairy farms, the sale of compost, dairy processing for the
B2B segment, vertical farming and green energy
projects.

Peter de Boer, , ,
CEO DN AGRAR
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Closing price

* of shares RON
30.12.2025 2.80
r | S \/ +91.13% ,,
Vs / EQUITY

RON
217.79 MIL.

(EUR 42.72 MIL.)
TOTAL ASSETS +32.01%

RON 2023
441.06 MIL.

(EUR 86.51 MIL.)

+21.95% g
Vs FIXED

2024 ASSETS

RON
292.74 MIL.

(EUR 57.42 MIL.)

+20.22%
VS
2024

NET PROFIT

RON

52.35 MIL.
RON (EUR 10.27 MIL.) ‘ RON

213.29 MIL. +64.95% 96.64 MIL.
(EUR 41.83 MIL.) Vs (EUR 18.95 MIL.)

2024
+21.40% +36.64%
VS VS
2024 2024

TURNOVER EBITDA
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milk delivered
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Factors that influenced the consolidated financial figures in 2025

Turnover
evolution

The subsidy
revenues

During 2025, DN AGRAR's furnover recorded an increase of
21% compared fo 2024. This evolution was supported by
the increase in the volume of milk delivered by 13%
compared fo the previous year, as well as by the increase
in the average selling price of milk by 12%.

The expansion of the livestock fo 18,000 heads of animals
at the end of the year also supported the increase in the
volume of milk delivered.

Subsidy revenues recorded an increase of 22% compared to
2024, an increase supported by the operationalization of the
Straja farm, but also by the higher amount granted per head
of animal for the animal welfare part.

In the confext of the confinuous development of the DN
AGRAR Group, currently, a number of 13,501 animals meet the
criteria to receive subsidies. However, DN AGRAR benefits
from subsidies only for 8,802 heads, which represents only
65% of the total eligible animals.

Regarding subsidies for milk produced, we have a surplus of
approximately 10,000 tons of eligible milk compared to the
reference level established in 2018, a situation determined by
the lack of annual update of these references. Therefore, DN
AGRAR does not collect the amount of approximately EUR
500,000 for animals and milk production, given the reference
date on which they are calculated.

DN AGRAR | Preliminary Financial Report 2025
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Personnel
expenses

Depreciation
expenses

The expenses
for raw materials,
consumables
and utilities

CONTACT
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Personnel expenses recorded an increase of 29% compared to
the previous year. The evolution of personnel costs reflects the
elimination of tax facilities in the agricultural sector starting with
January 1st, 2025 and the increase in basic salaries in line with
inflation and labor market trends, to support competitiveness
and employee loyalty.

Depreciation expenses increased by approximately 18% as a
result of investments made during the year, reflecting the
increase in the value of fixed assets through the expansion of
productive livestock, as well as through the acquisitions and
modernizations of equipment on farms.

The increase in expenses for raw materials, various
consumables and utilities by 15% reflects the intensification
of production activity correlated with optimizing feed
quality and animal health.
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Factors that influenced the consolidated financial figures in 2025

Net profit

Investments

Net profit increased by 65%, reaching RON 52 million at the
end of 2025. The improvement in the operating margin reflects
the cost efficiency and increased profitability of the core
activity, supporting the positive evolution of the net result.

The increase in corporate income tax to RON 9 million
reflects the positive evolution of gross profit, but its pace
was lower than that of net profif, due to the differences
between accounting profit and the tax base. The
application of tax incentives, the recognition of deductible
expenses and the impact of items with differentiated tax
tfreatment led to a lower effective tax rate, thus supporting
the increase in net profitability.

Investments made in 2025 amount approximately RON 52
million, being directed towards the group’'s main strategic
projects: the constfruction of the Straja farm (RON 27 million),
the development of the composting line at Lacto Agrar (RON
7 million), the installation of solar panels (RON 7.5 million) and
the acquisition of agricultural equipment (RON 8.25 million),
concrete platforms at the Apold farm (RON 1.25 million) and

the launch of the milk processing plant project (RON 1 million).

All these investments determined the increase in long-term
debts by approximately 19% compared to 2024.

DN AGRAR | Preliminary Financial Report 2025
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Financial
loss

Other operating
expenses

Other operating
income
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The financial loss of almost RON 10 million recorded at the
end of the year is caused by the increase in the accounting
value of foreign currency debts as a result of the
devaluation of the national currency, without generatfing
real effects on cash flow, as the company holds the loans
in euros.

The intensification of operational activity determined an
increase of approximately 16% in other operating expenses
compared to the previous year, as a result of the increase in
expenses for services provided by third parties, including
equipment maintenance, fransport, consultancy and other
exfernal services necessary fo support the expansion and
confinuity of operations.

The optimization of the livestock, a normal and necessary
process within the farm, generated other operating income of
approximately RON 4 million, as a result of their
capitalization at advantageous prices and the efficiency of
zootechnical management.
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Analysis of the profit and loss account at consolidated level

NET TURNOVER 2023 150.88 MIL. OTHER OPERATING 2023 37.23 MIL.

Ro N 213.29 M I L. 2024 175.70 MIL. EXPENSES 2024 38.47 MIL.
s (D) oy RON 44.50 MIL. .,
vs 2024 @

+15.68%
vs 2024

OPERATING INCOME 2023 234.72 MIL. ADJUSTMENTS REGARDING 2023 79.92 K
TOTAL 2024 264.32 MIL PROVISIONS 202 155 RO
. . 4 RON
RON 334.73 MIL. ., RON (3.560) K o csor)
+26.64% @ -2,394.19% @
vs 2024 vs 2024
PERSONNEL EXPENSES 2023 25.69 MIL. OPERATING EXPENSES - TOTAL 2023 200.18 MIL.
Ro N 35.24 M I L. 2024 27.42 MIL. Ro N 263.45 M I L. 2024 218.86 MIL.
vs 2024 vs 2024

ADJUSTMENTS REGARDING 2023 20.89 MIL. OPERATING 2023 34.53 MIL.
TANGIBLE AND INTANGIBLE PROFIT
ASSETS 2024 25.32 MIL. 2024 45.46 MIL.

RON 29.76 MIL. == R°NG7>1'28 MIL. . T

+56.80%
+17.53% @ vs 2024
vs 2024

DN AGRAR | Preliminary Financial Report 2025 Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR. 12
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Analysis of the profit and loss account at consolidated level

B

FINANCIAL INCOME - TOTAL 2022

RON 517.27 K 2023 1.13 MIL.
-54.33% @ 2024
vs 2024

517.27 K +20.40% @ 2025
vs 2024

2.78 MIL. TOTAL EXPENSES 2023 210.70 MIL.

RON 273.70 MIL. 2024 227.34 MIL.

273.70 MIL.

FINANCIAL EXPENSES - TOTAL 2023 10.51 MIL. GROSS 2023 26.79 MIL.
Ro N 10 25 M I L 2024 8.47 MIL. PROFIT 2024 38.12 MIL.
vs 2024 +61.46% @
vs 2024

FINANCIAL 2023 (7.73) MIL. NET PROFIT OF THE 2023 23.06 MIL.
LOSS 2024 7.34) MIL FINANCIAL YEAR 2024 31.75 MIL

(7.34) . . .
RON (9.73) MIL. RON 52.35 MIL.

+32.62% @
vs 2024

+64.95% @
vs 2024

TOTAL INCOME 2023

RON 335.25 MIL. =

+26.29% @ 2025
vs 2024

DN AGRAR | Preliminary Financial Report 2025

237.50 MIL. NET PROFIT ATTRIBUTABLE 2023 22.67 MIL.
265.45 MIL TO THE GROUP 2024 31.75 MIL
A— RON 52.35 MIL. —

335.25 MIL. 2025

+64.95% @
vs 2024

Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR.

52.35 MIL.
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Macro-Economic Environment

The European Autumn Economic
Forecast! estimates GDP growth of 1.4% in
the EU for 2025, slightly above the previous
forecast (1.1%) and with a stationary
outlook for 2026 (+1.4%).

At the same time, euro area inflation
(HICP?» has fallen fo 2.5% in December
2025 and is expected to decline further, fo
around 2% in the coming years.

Inflation in services and food is gradually
weakening as wage growth slows and
pressures on food production ease. On the
other hand, while energy inflation is

expected to remain negative in 2025 and
2026, it is expected fo turn positive in 2027 if
the new EU Emissions Trading System
(ETS2) enters info force as planned.

At national level, in 20253 the economy
grew by 0.6%, slightly below the European
Commission’s estimate of November 2025.
Compared fto the previous quarter, in Q4
2025 GDP was 1.9% lower (in real terms).

Estimates for 2026* indicate economic
growth of up to 1.1% in 2026. At the same
time, Romania closes 2025 with a budget
deficit of 7.7% (cash deficit).

DN AGRAR | Preliminary Financial Report 2025

For 2026, amid fiscal consolidation
measures, i.e. the freezing of public salaries
and pensions and ftax increases, combined
with sfill high inflation, a small contraction
in private consumption is expected. At the
same time, the full implementation of
investments from the PNRR remains a
challenge.

In 2025, employment began to decline due
fo lower economic activity, leading to a
gradual increase in the unemployment
rate. However, the influx of foreign workers
confinued, indicafing robust demand for
labor in some sectors such as construction
and services.

The average net salary for 2025 is 5,536
lei, 7% higher compared to the same period
of the previous year®.

In December 2025, the annual inflation
rate® stood af 9.7%, indicafting high
pressure on prices at the end of the year.
The average annual CPI inflation rate rose
to 7.3% and the harmonised inflation rate
(HICP) to 6.8%, widening the gap with the
European Union average, indicating more
pronounced inflationary pressure at
national level.

Estimated economic growth

The Milk Market

In 2025, the price of raw milk in the
EU averaged €52.5/100 kg, 8% higher
than the 2024 average and above the
2020-2024 average.

In the second half of 2025,
developments in the agri-food sector
were marked by a combination of
structural and cyclical factors. Imports
remained high on the back of relatively
stable domestic demand and
differences in competitiveness with
some external markets, especially in the
context of still high local production
cosfts.

In parallel, livestock numbers have
contfinued to decline, especially in the
cattle sector, as a result of pressures on
farm profitability, labour costs and
structural adjustments in agriculture.

CONTACT

In the dairy market’, more visible price
increases were recorded for products with
a high fat content and those with a higher
degree of processing, such as butter,
cheeses and some fresh products. These
developments reflect both the tighter
supply of raw materials, associated with
the decrease in numbers, and the passing
on of higher energy, wages and transport
costs to the final price.

Demand for dairy products at
European level remained relatively
stable in the second half of 2025, but with
clear differentiations between segments
and markets. Core consumption was
supported, especially for processed
products, while inflationary pressures and
the moderation of real incomes limited a
broader recovery in demand.

At regional level®, Poland recorded a
favorable evolution of production. In
November 2025, milk collection increased
by 5.3% compared to November 2024,
contributing fo the increase in the fotal
volume of milk collected at EU level.

In Hungary, the dynamics were different,
although without a significant increase in
the volumes of milk collected, the
average annual price for raw milk was
around 15% higher in 2025 compared

Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR.
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Macro-Economic Environment

Milk collection at the
regional level

+25%
=0.4%
+5.3%
-10.4%

Romania
Hungary

Poland

Bulgaria
November 2025

to 2024. Hungary is also among the
countries with a very low share of
organic milk in total collection (=
0.4%), which indicates a market
predominantly oriented towards the
conventional segment.

Bulgaria has seen one of the most
unfavorable developments in the region.
According to reported data, milk
collection decreased by 10.4% in
November 2025 compared to
November 2024, one of the largest
reductions in the European Union.

In terms of prices, the average price of
raw milk in 2025 was higher than in 2024
in all three regional markets. In Poland,

DN AGRAR | Preliminary Financial Report 2025

the average annual price increased from
around €50/100 kg in 2024 to
€52.8/100 kg in 2025, i.e. an advance of
around 7%. In Hungary, the increase was
more pronounced, of 15.6%, with the
average annual price rising to
€50.4/100 kg. Bulgaria recorded a
more moderate evolution, with an
average price of €47.8/100 kg in 2025,
i.e. an increase of around 7%.

In Romania, between January and
November 20258, there was an increase in
milk collected at the level of industrial
units for processing of approximately
25% compared to the same period in
2024. From national data, available at 11
months, the volume of imported raw milk
increased by 13% compared to the same
period. In terms of dairy production,
there were increases in almost all main
product categories, the largest being
butter (+19%).

At national level, the data for 2025
indicate an average price of raw milk
14% below the European price and
0.5% below the average price in 2024
in Romania, respectively  44.9
EUR/100kg versus 45.1 EUR/100kg in
2024.

In terms of the number of animals, the
latest statistical data available for June
2025 show a level of dairy cow herds
similar fo that of the previous year, with
an increase of less than 1%, but also a
2% evolution in the number of heifers
(for breeding).

The average monthly milk
consumption per person was in the 3rd
quarter of 2025 18% lower than in Q3
2024, and the data at 9 months 2025
show an average decrease of 10%
compared fo the similar period in 2024.

Average price of raw milk
at the regional level

€44.9/100 kg
€50.4/100 kg

€52.8/100 kg
€47.8/100 kg

Romania
Hungary

Poland

Bulgaria
2025

CONTACT

1.https://economy-finance.ec.europa.eu/
economic-surveillance-eu-member-states
_en

2.indicator pentru determinarea inflatiei
la nivelul statelor membre ale UE,
https://tradingeconomics.com/forecast/i
nflation-rate?continent=europe

3.https://insse.ro/cms/sites/default/files
/com_presa/com_pdf/pib_tr4r2025.pdf

4.https://economy-finance.ec.europa.eu/
economic-surveillance-eu-member-states
/country-pages/romania/economic-forec
ast-romania_en

5.FOM106D - Céstigul salarial mediu net
lunar pe activitati ale economiei
nationale CAEN Rev.2

6.https://insse.ro/cms/sites/default/files
/com_presa/com_pdf/ipcl2r25.pdf

7.https://agriculture.ec.europa.eu/data-a
nd-analysis/markets/outlook/short-term
_en

8.https://agriculture.ec.europa.eu/docum
ent/download/cd84dd7e-e105-4057-82d9
-e1f9bcb5c153_en?filename=eu-raw-milk-
prices_en.pdf

9.https://insse.ro/cms/sites/default/files
/field/publicatii/buletin_statistic_de_ind
ustrie_nrll_2025.pdf

Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR.
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Milk production activity

DN AGRAR concluded 2025 with remarkable
results, delivering over 70 million liters of milk,
representing a 13% increase compared to fthe
previous year. This performance confirms fhe
success of the company's strategy, exceeding
the projected production target, which
estimated a 10% increase over 2024 levels.

2026 PROJECTS CALENDAR

Furthermore, this growth trend was particularly
evident in December, when deliveries recorded

an advance of over 20% compared to the same
period in 2024.

MIL. LITERS

7
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These results were supported by the expansion of
the livestock herd to approximately 18,000 heads
by the end of December, marking an 11% increase
compared fo the end of the previous year.

JAN FEB MAR APR MAY

AUG SEP OoCT NOV DEC
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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 different 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.

February:

Finalizing basic maintenance on machinery and
tractors.

Starting soil preparation works for the spring
campaign.

March:

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
operatfion 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.

April:

Wwe'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.

DN AGRAR | Preliminary Financial Report 2025

May:

Harvesting the first cut of alfalfa and
ensiling it.

Harvesting and ensiling the triticale crop.

Establishing successive crops (second crop)
of corn and sorghum for silage.

Monitoring small grain cereal crops and
applying specific phytosanitary treatments.

Performing the second cut of the alfalfa
crop and processing it through ensiling.

Harvesting winter barley.

Crop residue management: baling barley
straw.

Harvesting winter cereals (wheat, triticale,
barley) and securing storage in own silos.

Crop residue management: baling and
fransporting crop residues to the farm
facilities.

August:

Harvesting corn for silage (main crop).

Performing the third cut of alfalfa and
ensiling the resulting biomass.

CONTACT

September:

Sowing winter small grain cereals
(barley, triticale, wheat) using no-fill
technology.

Starting the harvest of the second
crop of corn and sorghum.

Finalizing the harvest of corn for
silage.

October:

Continuing no-till sowing operations
and soil preparation for spring crops.

Finalizing the harvest of the second
crop of corn and sorghum for silage.

Completing the direct sowing of
winter cereals.

Performing superficial soil cultivation
in preparation for spring crops.

Starting the maintenance and
overhaul campaign for equipment
and machinery fleet.

18
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Agriculture and cereal production activity

The climatic context of 2025, characterized by
challenges such as insufficient rainfall and
temperature fluctuations, played a decisive role in
shaping the operational dynamics of DN AGRAR's
farming activities.

From this perspective, the agricultural activity in
2025 was marked by significant climate challenges, T R I T I C A L E
which had considerable pressure on yields, resulting
in a decrease in production levels compared fo the
figures recorded in 2024.

In order to mitigate the adverse impact on crop
yields, the company proactively adoptfed soil
conservation  solutions by  strategically ALFALFA
implementing minimum-till and no-till fechnologies.
This approach has ensured optimal soil moisture
retention and enhanced operational cost efficiency.

While adaptation measures were significant, these
could not mitigate entirely the water deficit, that led
to a general decrease in production compared to
the previous year. This was particularly evident in
alfalfa and silage corn crops, which marked
considerably lower vyields due to the water
shortage.

Nevertheless, the financial impact has been
partially mitigated by lower market feed stock
prices and by implementing proactive and
efficiency measures. Through proactive anficipation
and effective risk management, the company
successfully leveraged a challenging climate
confext into a testament to its operational stability,

securing the feed supply chain. AU T U M N RY E

BARLEY
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DN AGRAR Group Performance and Key Figures in 2025

TOTAL
ASSETS

RON
441.06 MIL.

RON RON
213.29 MIL. 217.79 MIL.

(EUR 42.72 MIL.)
(EUR 41.83 MIL.)

+32.01%
VS
+21.40%
VS
2024

TURNOVER*

EBITDA*

{e]
96.64 MIL.

(EUR 18.95 MIL.)

+36.64%
VS
2024

PROFIT*

RON RON
52.35 MIL. 334.73 MIL.

(EUR 65.65 MIL.)

RON (EUR 10.27 MIL.) +26.64%

VS

351.49 MIL. +64.95% 2054

(EUR 68.94 MIL.)
+26.71%

FIXED
ASSETS*

1{e],
292.74 MIL.

(EUR 57.42 MIL.)

+20.22%
VS
2024

VS

7 2024
2024

.. . . *View on the next page the calculation method for this indicator
DN AGRAR | Preliminary Financial Report 2025 Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR. 20
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DN AGRAR Group Performance and Key Figures in 2025 @

NET TURNOVER = Production sold + Income from sale of goods - Income from frade discounts granted

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

EBITDA TOTAL ASSETS

Net Profit + Interest Expense + Tax Expense + Depreciation
and Amortization Expense

FIXED ASSETS NET ASSETS

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

Fixed assets + Current assets + Prepaid expenses

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

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

DN AGRAR | Preliminary Financial Report 2025 21
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DN AGRAR | Preliminary Financial Report 2025

recorded in 2025

up 21% compared to 2024,
and a net profit of

52 million RON,

up 65% compared to the previous year.

During the analyzed period, the company recorded an increase in milk
production of 13% compared to the previous year, determined by the
implementation of strategic investments in the automation and
streamlining of operations at the farm level, as well as the expansion of the
livestock. At the same time, during 2025, the company sold milk at a selling
price above that of 2024, recording a 12% increase compared to the
previous period.

The increase in milk production volume, along with the increase in the
average selling price, generated a direct and favorable impact on the
company'’s financial results.

TURNOVER G

[{e] )

213.29 MIL.

(EUR 41.83 MIL.)

+21.40%
VS
2024

CIRCULATING
ASSETS

RON
144.72 MIL.

(EUR 28.39 MIL.)

+24.99%
VS
2024

FIXED
ASSETS

RON
292.74 MIL.

(EUR 57.42 MIL.)

+20.22%
VS
2024

INTANGIBLE
ASSETS

RON
1.74 MIL.

(EUR 0.34 MIL))

-63.41%
VS
2024

NET 6
PROFIT

RON

52.35 MIL.

(EUR 10.27 MIL.)

+64.95%
VS
2024

TOTAL
ASSETS

RON
441.06 MIL.

(EUR 86.51 MIL.)

+21.95%
Vs
2024

Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR.



STRATEGIC REPORT | 2026 PROJECTS CALENDAR CONTACT

Analysis of the financial results

Analysis of the profit and loss account at consolidated level

Turnover

NET TURNOVER RON 213,290,001 | RON 175,699,034 @AV 41,833,873 EUR 34,460,927 21.40% . .
In consolidating the

OPERATING INCOME - TOTAL RON 334,731,187 RON 264,319,815 EUR 65,652,876 EUR 51,842,663 26.64% °
Profit and Loss
PERSONNEL EXPENSES RON 35,243,900 | RON 27,422,121 M=VI 6,912,602 EUR 5,378,468 28.52% mil. RON

Account, the
comparatives for
the financial

T +21.40%
VS.
2024

VALUE ADJUSTMENTS REGARDING
TANGIBLE AND INTANGIBLE ASSETS

RON 29,756,723 | RON YERICKOLN EUR 5,836,368 EUR 4,965,790  17.53%

VALUE ADJUSTMENTS REGARDING

indicators are 240 ——
RON 23,954)] RON 158,995 [N AV] 4,698) EUR 31,185 -115.07% .
CURRENT ASSETS ‘ J CA50) considered as of

OTHER OPERATING EXPENSES EUR 8729006 EUR 7545938 15.68% 31.12.2024, and

oL 200 ——
ADJUSTMENTS REGARDING
RON (3,556) EUR (697) EUR 30 -2394.19% the indicators of
PROVISIONS the group’s

OPERATING EXPENSES - TOTAL RON 263452232 RON 218862,630 EUR 51,672,498 EUR 42926867 20.57% financial position 60
OPERATING PROFIT OR LOSS 71,278,955 | RON 45,457,185 | EUR 13,980,378 | EUR 8,915,796 | 56.80% include, on the

same date, all 11
FINANCIAL INCOME - TOTAL 517,271 RON 1,132,716 EUR 101,456 EUR 222,167  -54.33%
FINANCIAL EXPENSES - TOTAL 10,252,570 RON 8473501 EUR 2,010,899 EUR 1,661,960  21.00%

FINANCIAL PROFIT OR LOSS (9,735,299)] RON  (7,340,785)] EUR  (1,909,444)] EUR (1,439,793)] 32.62%

commercial 120 ——
companies in which
DN AGRAR Group

80 —f—
TOTAL INCOME RTINS EUR 65,754,331 EUR 52,064,829  26.29% S'A: h‘?lds the
TOTAL EXPENSES TRV NI ESTNEIN EUR 53,683,397 EUR 44,588,826  20.40% majority
GROSS PROFIT OR LOSS RON 61,543,656 | RON 38,116,400 | EUR 12,070,934 | ELR 7,476,003 | 61.46% shareholder status. 40 ——
NET PROFIT OR LOSS
RON 52,354,576 | RON 31,740,124 | EUR 10,268,623 | EUR 6,225,385 | 64.95%
ATTRIBUTABLE TO THE GROUP
O ——

2024 2025

DN AGRAR | Preliminary Financial Report 2025 Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR. 23
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Analysis of the financial results

Analysis of the profit and loss account at consolidated level

Net
Profit

In May 2025, the merger by absorption of the company DN AGRAR Holding by DN
AGRAR Apold took place. Following this action, as of December 31st, 2025 the DN
AGRAR Group consists of 10 commercial companies.

The Net Profit

mil. RON
In the analyzed period, operating income was RON 335 million, up 27% of D"! AGRAR T +64.95%
compared to the same period last year. Revenues from sold production increased had an increase of vs.
by 16%, reaching RON 202 million, compared to 2024. Revenues from operating 64.95% from 2024
subsidies increased by 22%, fo RON 29 million. 60 ——
yeer RON 31.74
Subsidies received through APIA are granted for agricultural land and raw milk m|"|°n t? RON
production. Subsidies are granted depending on the number of animals owned and 52.35 million. 50 ——
the area of land used, based on applications submitted by the company.
40 ——
Profit and loss account indicators 31/12/2025 31/12/2024 31/12/2025 31/12/2024 A%
30 —1—
Operating revenue - total RON 334,731,187 RON 264,319,815 EUR 65,652,876 EUR 51,842,663 26.64%
Operating expenditure - total 263,452,232 RON 218,862,630 51,672,498 42,926,867 20.37%
Operating profit or loss 71,278,955 | RON 45,457,185 13,980,378 | EUR 8,915,796 56.80% 20 =~
Financial income - fotal 517,271 RON 1,132,716 EUR 101,456 EUR 222,167 -54.33%
Financial expenditure - total RON 10,252,570 RON 8,473,501 EUR 2,010,899 EUR 1,661,960 21.00% 10 ——
Financial profit or loss RON (9,735,299)] RON (7,340,785)] EUR (1,909,444)] EUR (1,439,793) 32.62%
Gross profit or loss RON 61,543,656 | RON 38,116,400 | EUR 12,070,934 | EUR 7,476,003 61.46%

Net profit or loss RON 52,354,576 | RON 31,740,124 | EUR 10,268,623 | EUR 6,225,385 | 64.95% 0 —
2024 2025
EBITDA RON 96,639,714 | RON 70,723,275 | EUR 18,954,538 | EUR 13,871,389 | 36.64%

DN AGRAR | Preliminary Financial Report 2025 Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR. 24
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By adopting the new PNRR regulations in 2023, In the context of the continuous development of mil. RON
the calculation reference for the transitional the DN AGRAR Group, regarding the subsidies
national aid for milk production and farm granted for owned animals, currently a number of )
animals was changed, with 2018 being estab- 14;;82 animals meet the cri‘rerti): T: re;:eive The operating result 300
- - subsidies. However, DN AGRAR benefits from
||shefj as the reference. year. We note that in The subsidies for only 8802 heads, which of the DN AGRAR Group
previous PNRR regulations, the reference for milk represents only 60% of the fotal eligible livestock. has increased from
production and farm animals was calculated at . o 250
the level of 2013, when these values were signifi- Also, regarding the subsidies granted for the Ro N 45.46 mi I I 10N to
cantly lower than those in 2018. uantity of milk, DN AGRAR is eligible for HIH

gver ZT(\)/,OOO tons of milk produc::i above Ro N 71°28 mi I I IOI‘I, 200
In the following years, the subsidies for the new the 2018 reference, for which it does not
Straja farm will be granted based on the collect the due subsidies. Thus, the DN AGRAR
livestock registered on March 1st, 2026 and the Group does not collect approximately 564,000 150
volume of milk produced in the period March - euros, as a result of the fact that the reference
December 2026. year was not updated.

100
The subsidies due in 2025 for animals take
[ [ ]

into account a number of dairy cattle that is o p erad lll in g P rofl lll 50
1,000 heads higher as a result of the opera-
tionalization of the new DN AGRAR Straja
farm in March 2025. 0

2024
2022 2023 2024 2025
For 2025, in the new PNRR for the period
2023-2027, the subsidy for the welfare of dairy
cattle was also modified in the amount of 174 2025 Net Operating
euros/cow, compared to the level of 130 Turnover Income
euros/cow granted in 2024.
| | | | mil g
[ | | I rRON Operating
Expenses

DN AGRAR | Preliminary Financial Report 2025 Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR. 25
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Analysis of the financial results

Analysis of the profit and loss account at consolidated level

¢

Revenues generated by the production of
tangible assets recorded an increase of
35%, reaching almost RON27 million, as a
result of the registration as fixed assets of the
young dairy cows that were infroduced into the
production process.

Operating expenses increased by 20%
during 2025 compared to the previous year
2024, reaching RON 263 million. The
advance of operafing expenses  was
influenced by the evolution of expenses for raw
materials and consumables, which recorded
an increase of 15% in 2025, up to the value of
RON 138 million. This evolution was influenced
by the infensification of production activity
correlated with optfimizing feed quality and
animal health.

Depreciation expenses on tangible and
intangible assets also had an impact on

operating expenses. They reached RON 30 of RON 10 million, influenced by interest and 2024
million, up 18% compared to last year, an exchange ratfe differences, as a result of the
evolution correlated with the 20% increase in  §evaluation of the national currency and the
fixed assets from DN AGRAR farms. revaluation of loans in foreign currency, 2025

Depreciation expenses increased at a slower
pace compared to the value of assets, mainly
as a result of the commissioning and

In 2025, utility expenses recorded an
increase of 20%, reflecting both the increase
in the price of electricity and the launch of
activity at the Straja farm.

Personnel expenses increased to RON 35
million, an increase of 29% compared fo
2024. At the end of 2025, DN AGRAR reached
a number of 300 employees.

During this period, the operating
result of the DN AGRAR Group
recorded an increase of 57%,
reaching RON 71 million.

In 2025, the fax on special constructions was
reinfroduced, in the amount of 0.5% of the
value of constructions, which influenced, in
part, the increase in expenses with other taxes
and fees due fo the state budget, which thus
reached the value of RON 1 million.

In 2025, DN AGRAR recorded a financial loss

without a direct and immediate impact on
cash flows. In parallel, interest expenses
decreased by 27% compared to 2024, as a

DN AGRAR
Group reported a
gross profit of approx.
RON 62 million during
2025, up 61%

compared to
the result recorded in
the previous year.

Gross Profit

recognition of new assets towards the end of ~ result of the reduction in the interest rate I I I I I mil.
the reporting period, which led to a limited — dpPplied by banking institutions and the partial RON
impact on depreciation in the current year. repayment of contracted loans. 0 20 40 60 80

DN AGRAR | Preliminary Financial Report 2025 Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR. 26
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Analysis of the financial

results

Analysis of the profit and loss account at consolidated level

EUR

Net turnover

1. Production sold

Income from the sale of goods

Income related to the cost of production in progress - Sold C
3. Income from the production of intangible and tangible assets
6. Income from operating subsidies

7. Other operating income

Operating income - total

8.0) Expenses for raw materials and consumable materials
Other material expenses

b) Other external expenses

c) Expenses related to goods

Trade discounts received

9. Personnel expenses

a) Wages and allowances

b) Expenses for insurances and social protection

RON 213,290,001 RON 175,699,034

RON  201,910,082| RON 173,713,840 [MaV]]
RON 11,379,920 | RON 1,985,194 [V
N  62,329,461| RON 44,744,401 [}

RO
RON 26,668,523 | RON WCHEVAA) EUR

RON  28743461| RON 23,512,492 [

RON 3,699,741| RON 016,819 IaVI

RON 334,731,187 RON 264,319,815 EUR
RON 138,015,028 RON 119,800,170 |3V
RON 2,314,989 | RON 2,195,286 [V]:}
RON 4,366,239 | RON 3,650,198 [W)3

RON 9,396,702| RON YALERI VA EUR

RON (118,676)| RON (188,907) V]!

RON  35,243900 RON 27,422,121 EUR

RON 34,393,709

RON 26,728,148 [T

RON 850,191 ] RON CERVEY EUR

10. a) Value adjustments regarding tangible and intangible assets RON 29,756,723 RON 25,318,079 EUR

DN AGRAR | Preliminary Financial Report 2025

Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR.

31/12/2024
41,833,873 EUR 34,460,927  21.40%
39,601,860 EUR 34,071,558  16.23%
2,232,013 EUR 389,368  473.24%
12,225,059 EUR 8,775,993  39.30%
5,230,661 EUR 3,873,114  35.05%
5637,631 EUR 4,611,649  22.25%
725,653 EUR 120,980  499.81%
65,652,876 EUR 51,842,663 26.64%
27,069,732 EUR 23,497,140  15.20%
454,053 EUR 430,575  5.45%
856,377 EUR 715,936  19.62%
1,843,033 EUR 398,856  362.08%
(23,277) EUR (37,051) -37.18%
6,912,602 EUR 5378468  2852%
6,745,849 EUR 5242355  28.68%
166,753 EUR 136,113  22.51%
5836368 EUR  4,965790  17.53%

27
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Analysis of the financial results

Analysis of the profit and loss account at consolidated level

a.1l) Operating expenses regarding depreciation of fixed assets RON 29,757,682 | RON yERICNE:] EUR 5,836,556 EUR 4,965,978
RON (

959)| RON EUR (188) EUR (188)

b) Value adjustments regarding current assets RON (23,954) RON 158,995 EUR (4,698) EUR 31,185

b.1) Expenses RON 121,547 | RON 158,995 IN=1V] 3 23,840 EUR 31,185
b.2) Income RON (145,501) (28,538) EUR =
RON

11. Other operating expenses 44,504,838 RON 38,472,966 EUR 8,729,006 EUR 7,545,938

1,818,789 | RON 25,992,529 V] 6,240,814 EUR 5,098,035

RON 31,
11.2. Expenses for royalties, management premises and rents RON 8,035,529 =V 1,694,364 EUR 1,576,057
RON }
ON

a.3) Income

~
0
ul
0
~

m
Cc
po)

11.1. Expenses related to external services

11.4. Management expenses 1,871,590 | RON 2,1017155 =V 3 367,086 EUR 412,112
11.5. Consulting expenses R 65,7991 RON viyii vl EUR 91,360 EUR 51,554

11.6. Expenses for other taxes, fees, and similar payments; expenses

representing transfers and contributions due based on specific legislative RON 1,094,575| RON 794,264 | V] 214,686 EUR 155,784
acts

11.10. Other expenses RON 615,369 | RON vkloniid EUR 120,696 EUR 252,397
Adjustments regarding provisions RON (3,556) RON 155 EUR (697) EUR 30

o
- Expenses RON 378,206| RON 578,918 =101 74,180 EUR 74,320
- Income RON (381,762)] RON (€M) EUR (74,877) EUR (74,289)

Operating expenses - total RON 263,452,232 RON 218,862,630 EUR 51,672,498 EUR 42,926,867

DN AGRAR | Preliminary Financial Report 2025 Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR.

17.53%
0.00%
-115.07%
-23.55%
15.68%
22.42%
7.51%
-10.93%
77.21%

37.81%

-52.18%
-2,394.19%
-0.19%
0.79%

20.37%

28
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Analysis of the financial results

Analysis of the profit and loss account at consolidated level

Operating profit or loss 71,278,955 RON 45,457,185 13,980,578 EUR 8,915,796 56.80%
13. Income from interest EUR 255 EUR 709 -64.09%
15. Other financial income EUR 101,201 EUR 221,457 -54.30%
Financial income - total 517,271 RON 1,132,716 EUR 101,456 EUR 222,167 -54.33%
17. Expenses related fo interest EUR 1,047,048 EUR 1,429,408 -26.75%
18. Other financial expenses EUR 963,851 EUR 232,552 314.47%

Financial expenses - total 10,252,570 RON 8,473,501 EUR 2,010,899 EUR 1,661,960 21.00%
Financial profit or loss RON  (9,735,299) RON  (7,340,785) EUR (1,909,444) EUR (1,439,793) 32.62%
Total income RON 335,248,458 RON 265,452,531 EUR 65,754,331 EUR 52,064,829 26.29%
Total expenses RON 273,704,802 RON 227,336,131 EUR 53,683,397 EUR 44,588,826 20.40%
19. Gross profit or loss RON 61,543,656 RON 38,116,400 EUR 12,070,934 EUR 7,476,003 61.46%
20. Profit tax EUR 1,802,310 EUR 1,250,618  44.11%
23. Net profit or loss of the financial year 52,354,576 RON 31,740,124 EUR 10,268,623 6,225,385 64.95%

23. Net profit or loss atiributable to the group 52,354,576 | RON 31,740,124 | EUR 10,268,623 | EUR 6,225,385 64.95%

DN AGRAR | Preliminary Financial Report 2025 Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR. 29
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Analysis of the financial results

¢

Analysis of the balance sheet at consolidated level

[ ]
Equity
At the end of December 2025, the company's fotal assets registered

I lidating the Balance Sheet as of . . r——
B an increase of 22%, reaching RON 441 million. Of this amount,

31.12.2025, the comparisons for the financial the | t share i ted by fixed ts. which o BN mil. RON
indicators are considered as of 31.12.2024. € largest share Is represented by Tixed dssets, which amount 1o .
293 million.
300 ——
FIXED ASSETS - TOTAL RON 292,742,323 | RON 243,511,009 WAV 57,417,343 EUR 47,761304 20.22%
CIRCULATING ASSETS - TOTAL RON 144,725,292 | RON 115,784,991 VI3 28,385,857 EUR 22,709,619 24.99% 200 ——
PREPAYMENTS RON 3,590,479 | RON 2,569,930 WV 704,223 EUR 464,829 51.50%
TOTAL ASSETS RON 441,058,093 RON 361,665,930 EUR 86,507,422 EUR 70,935,752 21.95%
LIABILITIES: AMOUNTS DUE TO BE PAID WITHIN A 150 =1~
RON 89,429,359 | RON Skl EUR 17,540,327 EUR 16,502,643  6.29%
PERIOD OF UP TO ONE YEAR
LIABILITIES: AMOUNTS TO BE RECOVERED OVER A
RON 131,865,991 | RON 110,433,346 B3I 25,863,684 EUR 21,659,968 19.41% 100 =—1—

PERIOD OF MORE THAN ONE YEAR
TOTAL LIABILITIES RON 221,295,549 RON 194,572,071 EUR 43,404,011 EUR 38,162,611 13.73%

PROVISIONS RON 382,491 | RON LN EUR 75,020 EUR 75,718  -0.92% 50 ——
ADVANCE INCOME RON 1,588,491 | RON 1727746 IV 311,560 EUR 338,873 -8.06%

EQUITY - TOTAL RON 217,791,762 | RON 164,980,067 WAV 42,716,831 EUR 32,358,550 32.01%

TOTAL EQUITY and LIABILITIES RON 441,058,093 | RON 361,665,930 | EUR 86,507,422 | EUR 70,935,752 | 21.95%

2024 2025

DN AGRAR | Preliminary Financial Report 2025 Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR. 30
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Analysis of the fi ial It
Analysis of the balance sheet at consolidated level
During the presented period, DN AGRAR  Current assets increased by 25%, up to As s e t s
infensified the development process  RON 145 million during this period. The
through major investments, materialized in ~ evolution was mainly determined by
several key projects. These investments  the increase in inventories by 38%, up mil. RON
include: RON 27 million for the construction to RON 101 million, as a result of the Prepaid -1
of the Straja farm, RON 7 million for the increase in the livestock population, expensens
constfruction of the composting line af the  but also the increase in prices for
Lacto Agrar farm, RON 8.25 million for the ~ some feed and inputs. At the reporting
purchase of agricultural equipment, RON  date, frade receivables recorded an 600 ——
7.5 million for investments in solar panels, increase of 15% compared fo Total Assets ) )
RON 1.25 million for the water lagoon and ~ December 2024, determined by the o Circulating
concrete platforms on the Garbova farm.  increase in sales volume. 21 .95 /0 assets
In the last period of 2025, investments were vs. 2024 500 =—1—
started in the milk processing factory  Starting with 2025, the elimination of y
project worth RON 1 million. tax facilities for agricultural employees,
following legislative ~ amendments, .
Also, during this period, a herd of determined the application of the 20.22% | Fixed 400 ——
approximately 3,000 dairy cows were  standard tax regime to them, without assets
integrated into the production process, exemptions or reduced contributions,
which represents an accounting value of  which led to an increase in salary debts
approximately RON 27 million. by 34% compared to the previous year. 300 =—1—
L 200 ——
Balance sheet indicators 31/12/2025 31/12/2024 31/12/2025 31/12/2024 A%
Fixed assets - fotal RON 292,742,323 RON 243,511,009 EUR 57,417,343 EUR 47,761,304 20.22%
100 ——
Circulating assets - total RON 144,725,292 RON 115,784,991 EUR 28,385,857 EUR 22,709,619 24.99%
RON 3,590,479 | RON 2,369,930 | EUR 704,223 | EUR 464,829 | 51.50%
RON 441,058,093 | RON 361,665,930 | EUR 86,507,422 | EUR 70,935,752 | 21.95% 0o ——
2024 2025
DN AGRAR | Preliminary Financial Report 2025 Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR. 31
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nalysis of the financial results
Analysis of the f | |
Analysis of the balance sheet at consolidated level
Short-term
° egeo o

During the reporting period, the Short-term liabilities increased by 6% compared to 2024, supported by the I Iq bl I ltles
company recorded an increase in financing of investments for the expansion of the activity and the increase in
debts, both shorf-term and operating expenses related to new projects, representing a temporary and planned mil. RON
long-term. increase, without a negative impact on the overall liquidity. -

120 ——
Short-term liabilities related to loan contracts EUR 8,708,092 EUR 6,463,295 34.73% 100 ——
Short-term liabilities related to leasing contracts EUR 840,778 EUR 841,972 -0.14%
Payments to be made for financial assets EUR 94,046 EUR 91,751 2.50% 80 ——
Commercial debts EUR 4649302 EUR 5906275  -21.28%
Commercial liabilities to related parties RON 10,342,084 | RON CECERS EUR 2,028,456 EUR 1,919,522 5.68%
Customer advances RON 1,607 | RON cis EUR 315 EUR 787 -59.97% 60 ——
Diverse creditors RON 1,614,415 | RON 1,187,312 gV 316,645 EUR 232,875 35.97%
Salaries and other dues payable to employees RON 1,777,347 | RON rpielors EUR 348,602 EUR 290,675 19.93%
Social insurance contributions RON 1,139,479 | RON 786,541 V] 223493 EUR 154,269 44.87% A
Income tax on salaries ON 232,516 | RON 82,185 WN={V] 45,605 EUR 16,119 182.92%
Profit tax RON 547,270 | RON INOERL T EUR 107,339 EUR 314,596 -65.88% 20 ——
VAT payable EUR 144,713 EUR 241057  -39.97%
Other short-term liabilities RON 167,949 EUR 32941 E 29,449  11.86% .

UR
RON 89,429,359 | RON 84,138,725 | EUR 17,540,327 | EUR 16,502,643 | 6.29%

2024 2025
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Analysis of the fi ial It
Analysis of the balance sheet at consolidated level
S Long-term
In parallel, long-term liabilities increased by 19%, ° e - o _®
reaching RON 132 million at the end of 2025, reflecting the . I I a b I I I II- I es
strategic investments made for the development of the farms. The balance of long-term loans contracted from ING Bank also registered
an increase of RON 9 million, respectively an advance of 20%, as a resulf of
financing of the investments in solar panels and the acquisition of equipment for mil. RON
the composting line. —_—
Long-term liabilities related to leasing contracts from BRD Sogelease
. increased by 33%, up to RON 11 million, as a result of the acquisition of
Compored to the end of 2024, an mcreo.se agricultural equipment and machinery.
in long-term loans contracted from Exim 180 ——
Bank can be observed, by RON 11 million, Long-term liabilities related to leasing contracts from BT Leasing
an advance of 24%, as a result of the use of decreased by 94%, up to RON 32 thousand, as a result of the payment of the
the investment loan contracted for the due leasing installments.
construction project of the DN AGRAR - . . . . . 150 ——
Straja farm. The liabilities related to the leasing contracts from Unicredit Leasing will
be finalized in June 2026.
120 ——
Long-term liabilities 31/12/2025 31/12/2024 31/12/2025 31/12/2024 - 90
Loans from Exim Bank CWALICLEN W] RNl  EUR 11,140,329 8,984,605 23.99%
Loans from ING 56,742,107 | RON 47,402,330 11,129,177 EUR 9,297,309 19.70% 60
Leasing BT Leasing RON 31,692 | RON 5447785 I 2AV)% 6,216 EUR 106,852 -94.18%
Leasing BRD Sogelease RON 10,632,586 | RON b sl EUR 2,085,434 EUR 1,572,553 32.61%
Leasing Unicredit (rRoN -] RON 85,233 (AL - EUR 16,717  -100.00% 30 ——
Payments to be made for financial assets RON 439,536 | RON 896,607 WAV 86,209 EUR 175,857 -50.98%
Other long-term liabilities (various guarantees) RON 478,223 | RON 478,723 [V 93,797 EUR 93,895 -0.10%
O l—

Deferred tax RON XA SRR ] EUR 1322523 EUR 1412180  -6.35%
131,865,991 | RON 110,433,346 | EUR 25,863,684 | EUR 21,659,968 | 19.41%

2024 2025
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Analysis of the financial results

Analysis of the balance sheet at consolidated level

¢

. Total
Total equity
and liabilities debts

Equity recorded an increase of 32% compared to mil. RON
31.12.2024, reaching RON 218 million, this increase being
determined by the registration of a net profit of over RON
52 million at the end of the fiscal period of 2025.

The company ended the financial year with a profit 240 ——
return of 15.62%, a performance supported by a current 21.95%
liquidity of 1.62, which ensures short-term solvency and the
ability fo meet current obligations. vs. 2024
200 =——
160 —1—

31/12/2024 31/12/2025 31/12/2024 120 ——

RON 89,429,359 | RON coaklygis EUR 17,540,327 EUR 16,502,643 6.29%

Balance sheet indicators 31/12/2025

Liabilities: Amounts due to be paid within a

period of up to one year

80 ——

Liabilities: Amounts due to be paid over a

) e LRI PN SRR EUR 25,863,684 EUR 21,659,968 19.41%
period of more than one year
Provisions RON 382,491 | RON 386,046 VI 75,020 EUR 75,718 -0.92% 40 ——
Deferred revenues RON 1,588,491 | RON 1727746 V1 311,560 EUR 338,873 -8.06%
Debts - total RON PRI RC UM RN DRy AN EUR - 43,404,011 EUR 38,162,611 13.73% 0 —
Total shareholders’ equity N Rl el N eG4 EUR 42,716,831 EUR 32,358,550 32.01% 2024 2025

Total equity and liabilities RON 441,058,093 | RON 361,665,930 | EUR 86,507,422 | EUR 70,935,752 | 21.95%
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Analysis of the financial results

Analysis of the balance sheet at consolidated level

31/12/2024 31/12/2025 31/12/2024
EUR EUR

I. Intangible assets RON 1,738,566 | RON 4,751,660 340,996 931,972 -63.41%
II. Tangible assets slol N R lo e R ekt Rlel N vE e eel EUR 57,064,051 EUR 46,818,688  21.88%
II1. Financial assets RON 62,694 | RON 54,270 V)3 12,296 EUR 10,644  15.52%
Fixed assets - total RON 292,742,323 RON 243,511,009 EUR 57,417,343 EUR 47,761,304 20.22%
I. Stocks RON 100,730,038 | RON yx: VAN EUR 19,756,799 EUR 14,282,841 38.33%
II. Receivables RON 40,524,977 | RON LR OWEYE EUR 7,948,412 EUR 6,933,559 14.64%
IV. Cash and bank accounts RON 3,470,277 | RON 7,613,174 |3V 680,647 EUR 1,493,218 -54.42%
Circulating assets - total RON 144,725,292 RON 115,784,991 EUR 28,385,857 EUR 22,709,619 24.99%
Prepaid expenses RON 3,590,479 RON 2,369,930 EUR 704,223 EUR 464,829 51.50%
Amounts to be recovered within a period of up to one year 2{0]\ 1,744,417 | RON 949,819 I8 342,143 EUR 186,294 83.66%
Amounts to be recovered over a period of more than one year RON 1,846,062 | RON 1,420,111 I 0] 362,079 EUR 278,535  29.99%
Liabilities: Amounts due to be paid within a period of up to one year 2{e]\ 89,429,359 | RON cUpktiblel EUR 17,540,327 EUR 16,502,643 6.29%

Net current assets/ Net current liabilities RON 56,901,095 RON 32,456,831 EUR 11,160,360 EUR 6,365,957 75.31%
Total assets minus current liabilities RON 351,489,480 RON 277,387,950 EUR 68,939,782 EUR 54,405,796 26.71%

Liabilities: Amounts due to be paid over a period of more than one year Lol R e PR Rlel N Rl R el EUR 25,863,684 EUR 21,659,968 19.41%

Provisions RON 382,491 | RON 586,046 IN=V]3 75,020 EUR 75,718  -0.92%

DN AGRAR | Preliminary Financial Report 2025 Amounts are calculated at the BNR exchange rate of December 31st, 2025 - 5.0985 RON/EUR. 35
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Analysis of the financial results

Analysis of the balance sheet at consolidated level

Prepaid income 1,588,491 RON 1,727,746 311,560 EUR 338,873 -8.06%

1. Investment subsidies 1,588,491 RON 1,727,746 EUR 311,560 EUR 338,873 -8.06%

Amounts to be recovered within a period of up to one year EUR 27,313 EUR 27,313  0.00%
Amounts to be recovered over a period of more than one year EUR 284,248 EUR 311,560 -8.77%
Capital 32,875,964 RON 32,418,846 EUR 6,448,164 EUR 6,358,507  1.41%
1. Subscribed and paid-up capital EUR 6,240,825 EUR 6,240,825 0.00%
5. Other equity items DR/(CR) EUR 207,339 EUR 117,682  76.19%
I1. Capital premiums (ct. 104) EUR 143965 EUR 143,965 0.00%
III. Reserves from revaluation (ct. 105) EUR 6,140,642 EUR 6,198,368 -0.93%
IV. Reserves EUR 352,711 EUR 296,682 18.89%
Own shares (ct 109) EUR (12,804) EUR (12,804) 0.00%
Losses related to equity instruments EUR (39,227) EUR - 0.00%
V. Carried-forward profit or loss - SOLD C EUR 19,470,786 EUR 13,325,837 46.11%
VI. Profit or loss of the financial year - SOLD C EUR 10,268,623 EUR 6,225,385 64.95%
Profit distribution EUR (56,029) EUR (138,162) -59.45%

Equity - total ON 217,791,762 RON 164,980,067 EUR 42,716,831 EUR 32,358,550 32.01%
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Analysis of the financial results

Key financial indicators at consolidated level

EBITDA
MARGIN 45.31% +12.56% EBITDA EBITDA

VS

31/12/2025 31.12.2024 Margin Turnover

PROFIT

35.88% Profit Net profit
MARGIN 24.55% : Vs Margin
31/12/2025 31.12.2024 g Turnover

EBITDA
RENTABILITY 28.83% %1174 EBITDA ﬂ

31/12/2025 2112 2024 Rentability Revenues

PROFIT

RENTABILITY 15.62% +30.61% Profit _ Neft profit

31/12/2025 5119 2004 Rentability Revenues

st o +35.26% Net profit
31/12/2025 11087 /o Vs

31.12.2024 Total assets

Net profit

ROE* o +24.95%
31/12/2025 24004 /o Vs

31.12.2024

Equity
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Analysis of the financial results

Key financial indicators at consolidated level

Current liquidity ratio 31/12/2025 31/12/2024 31/12/2023 31/12/2022 31/12/2021 31/12/2020

Current assets (A) RON 144,725,292 | RON 115,784,991 | RON 94,362,606 | RON 72,472,451 | RON 49,426,260 | RON 22,362,883

Current liabilities (B) RON 89,429,359 | RON 84,131,609 | RON 76,397,539 | RON 59,675,569 | RON 41,793,980 | RON 23,430,660
s | ie | s | iw ]

Current liquidity ratio 31/12/2025 31/12/2024 31/12/2023 31/12/2022 31/12/2021 31/12/2020

Current assets (A) EUR 28,385,857 | EUR 22,709,619 | EUR 18,507,915 | EUR 14,214,465 | EUR 9,694,275 | EUR 4,386,169
Current liabilities (B) EUR 17,540,327 | EUR 16,501,247 | EUR 14,984,317 | EUR 11,704,534 | EUR 8,197,309 | EUR 4,595,599
T N R N

2025 2024 2023 2022 2021 2020

Current liquidity

A CURRENT ASSETS

B CURRENT LIABILIITIES

N
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Analysis of the financial results

Key financial indicators at consolidated level

Debt-to-equity indicator 31/12/2025 31/12/2024 31/12/2023 31/12/2022 31/12/2021 31/12/2020

Loan capital (A) RON 172,719,475 | RON 139,369,058 | RON 121,683,021 | RON 126,397,863 | RON 51,691,514 | RON 26,614,807
Equity capital (B) RON 217,791,762 | RON 164,987,183 | RON 133,339,798 | RON 79,661,430 | RON 65,458,018 | RON 29,844,190

Debt-to-equity indicator 31/12/2025 31/12/2024 31/12/2023 31/12/2022 31/12/2021 31/12/2020

Loan capital (A) EUR 33,876,527 | EUR 27,335,306 | EUR 23,866,435 | EUR 24,791,186 | EUR 10,138,573 | EUR 5,220,125
Equity capital (B) EUR 42,716,831 | EUR 32,359,946 | EUR 26,152,750 | EUR 15,624,484 | EUR 12,838,682 | EUR 5,853,524

Debt ratio

A LOANS OVER 1 YEAR

B OWN CAPITAL 91%
79% 79%
2025 2024 2023 2022 2021 2020
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Analysis of the financial results

Key financial indicators at consolidated level

Debt-to-equity indicator 31/12/2025 31/12/2024 31/12/2023 31/12/2022 31/12/2021 31/12/2020

Loan capital (A) RON 172,719,475 | RON 139,369,058 | RON 121,683,021 | RON 126,397,863 | RON 51,691,514 | RON 26,614,807
Capital employed (B) RON 390,511,237 | RON 304,356,241 | RON 255,022,819 | RON 206,059,293 | RON 117,149,532 | RON 56,458,997

Debt-to-equity indicator 31/12/2025 31/12/2024 31/12/2023 31/12/2022 31/12/2021 31/12/2020

Loan capital (A) EUR 33,876,527 | EUR 27,335,306 | EUR 23,866,435 | EUR 24,791,186 | EUR 10,138,573 | EUR 5,220,125
Capital employed (B) EUR 76,593,358 | EUR 59,695,252 | EUR 50,019,186 | EUR 40,415,670 | EUR 22,977,254 | EUR 11,073,649

Debt ratio

A LOANS OVER 1 YEAR

B BORROWED CAPITAL
+
OWN CAPITAL

44%

-

2025 2024 2023 2022 2021 2020
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Analysis of the financial results

Key financial indicators at consolidated level

Turnover of fixed assets 31/12/2025 31/12/2024 31/12/2023 31/12/2022 31/12/2021 31/12/2020

Turnover (A) RON 213,290,001 | RON 175,699,034 | RON 150,886,163 | RON 150,789,463 | RON 46,951,665 | RON 38,220,407
Fixed assets (B) RON 292,742,323 | RON 243,511,009 | RON 212,141,058 | RON 160,654,418 | RON 96,416,465 | RON 57,557,888

I~ N | N - - -2 N

Turnover of fixed assets 31/12/2025 31/12/2024 31/12/2023 31/12/2022 31/12/2021 31/12/2020

Turnover (A) EUR 41,833,873 | EUR 34,460,927 | EUR 29,594,226 | EUR 29,575,260 | EUR 9,208,917 | EUR 7,496,402
Fixed assets (B) EUR 57,417,343 | EUR 47,761,304 | EUR 41,608,524 | EUR 31,510,134 | EUR 18,910,751 | EUR 11,289,181

2025 2024 2023 2022 2021 2020

Turnover of
fixed assets

A TURNOVER

B FIXED ASSETS
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IFRS 2025 and indicat
1. Statement of Comprehensive Income
These financial statements have been prepared as
special purpose financial statements and include the 12M 12M
following primary financial statements: the Statement of in RON January - December 2025 January - December 2024 Variance %
Comprehenswe Income, the Statement of Financial Sales of goods and services rendered 217,777,330 181,291,630 20%
Position, the Statement of Changes in Equity. Cost of goods sold and services rendered (155,573,265) (145,256,275) 7%
Initial recognition and changesin fair value less costs to
. . . . | X ) 21,710,807 16,017,737
The primary purpose of these special purpose financial sell of biological assets and agricultural produce 36%
statements is to present the consolidated financial Changes in the net realizable value of agricultural
position and performance of the Group in accordance produce after harvest 0%
with the In‘rgrno’ﬂonal Financial ARfeporng Standards Marzln_ on production and agricultural activities before 83,914,872 52,053,093 61%
(IFRS), following the Group’s decision to also prepare _operating expenses
and present the information under IFRS starfing with 1st
of January 2024. General and administrative expenses (8,992,877) (7,327,416) 23%
Selling expenses (844,190) (207,037) 308%
DN AGRAR's presentation of the consolidated Other operating expenses (4,782,260) (820,982) 483%
information under IFRS enhances comparability with EU Other operating income 17,400,463 16,770,281 %
listed agricultural and dairy companies and supports the Operational result 86,696,008 60,467,938 43%
Group’s capital markets strategy. The adoption of IFRS
presenk;rc?l’rlon d(‘f)ii n(: chonge the underlying economics Financial income 2,947,725 3,073,366 %
PECSERONE SIS SESESS Financial expenses (14,385,884) (10,977,816) 31%
Compared to the consolidated financial statements Financial result (11,438,160 {7,904,450) 45%
prepared under Romanian GAAP, the application of IFRS
principles resulted in a positive net impact on the Group’s .
equity of RON 4.7 million, with total equity increasing Profit before tax 75,257,849 52,563,488 43%
from RON 133.3 million under Romanian GAAP to RON Income tax expense (11,036,773) (8,294,959) 33%
138.1 million under the IFRS framework, as at first of Net result 64,221,076 44,268,529 45%
January 2024.
Regarding .The structure  of the Statement of Other comprehensive income 164,699 (315,850) -152%
Comprehensive Income, the Group has chosen the
option fo present expenses by function. Revaluation reserve for tangible fixed assets net of tax 164,699 (315,850) 159%
- (]
Total comprehensive income 64,385,775 (44,584,379) -244%
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IFRS 2025 and indicators

1. Statement of Comprehensive Income

2. Statement of Financial Position

As of December 31st , 2025, the net profit indicator increased
from RON 52.4 m under Romanian GAAP to RON 64.2 m based
on IFRS framework.

ASSETS

Non-curent As at 31.12.2025 As at 31.12.2024 Variance %
Goodwill 4,079,914 4,079,914 0.0%
Tangible Assets 249,972,531 203,510,113 22.8%
Right-of-use assets 35,161,571 34,223,674 2.7%
Intangible assets 203,336 1,841,500 -89.0%
Biological assets 133,842,332 95,707,031 39.8%
Deferred tax assets - - 0.0%
Trade and other receivables - - 0.0%
Otherassets 12,028,228 15,407,276 -21.9%
Total non-current assets 435,287,914 354,769,509 22.7%
Curent

Biological assets 9,099,867 6,279,956 44.9%
Inventories 39,235,038 28,102,883 39.6%
Trade and other receivables 18,859,829 9,427,248 100.1%
Current income tax - - 0.0%
Cash and cash equivalents 3,470,276 7,612,926 -54.4%
Total current assets 70,665,010 51,423,012 37.4%
TOTAL ASSETS 505,952,924 406,192,521 24.6%

DN AGRAR | Preliminary Financial Report 2025
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IFRS 2025 and indicators

2. Statement of Financial Position

As of December 3lst, 2025, shareholder’s equity
increased from RON 217.6 m under Romanian GAAP to

RON 246.9 m based on IFRS framework.

EQUITY

Capital and reserves attributable to equity holders of the parent company

Share capital 31,818,845 31,818,845 31,818,845 0.0%
Share premium 734,004 734,004 734,004 0.0%
Treasury shares (65,280) (65,280) (265,281) 0.0%
Othe comprehensive income 33,994,735 33,830,036 33,514,187 0.5%
Other reserves 1,310,412 1,024,747 573,349 27.9%
Retained earnings 179,159,081 114,929,352 g 71,689,519 55.9%
TOTAL EQUITY 246,951,797 182,271,704 138,064,622 35.5%
LIABILITIES

Non-curent

Trade and other payables - - - 0.0%
Loans - long-term portion 147,358,784 119,109,664 105,315,569 23.7%
Lease liabilities - long-term portion 29,307,990 29,109,626 33,215,902 0.7%
Deferred tax liabilities 9,304,636 7,915,962 6,434,662 17.5%
Payroll and social security liabilities - - - 0.0%
Provisions for other liabilities and expenses 382,491 386,047 385,890 -0.9%
Total non-current liabilities 186,353,900 156,521,298 145,352,023 19.1%
Curent

Trade payables and other payables 38,325,153 38,787,460 41,709,389 -1.2%
Currentincome tax liabilities 217,672 1,603,966 - -86.4%
Payroll and social security liabilities 3,015,739 2,154,500 2,258,334 40.0%
Loans - current portion 26,009,698 20,472,979 16,287,940 27.0%
Lease liabilities - current portion 5,078,965 4,380,615 4,931,255 15.9%
Provisions for other liabilities and expenses - - - 0.0%
Total current liabilities 72,647,228 67,399,519 65,186,918 7.8%
TOTAL LIABILITIES 259,001,127 223,920,817 210,538,941 15.7%
TOTAL EQUITY and LIABILITIES 505,952,924 406,192,521 348,603,563 24.6%

DN AGRAR | Preliminary Financial Report 2025

Mil. RON Transition
SHAREHOLDER'S EQUITY - ROMANIAN GAAP 217,6
Impact from transition - 01.01.2024 and 31.12.2024 17,3
A. IAS 41 - Biological assets 16,9
B. IAS 41 - Government grants (4,0)
C. IAS 12 - Deferred taxes (1,8)
D. IAS 38 - Intangible assets 0,3
E. IFRS 9 - Expected Credit Loss 0,2)
G. IFRS 16 0,0
F. Other consolidation adjustments 0,9
SHAREHOLDER'S EQUITY - IFRS 246,9
44
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3. Statement of Changes in Equity
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The differences arising from the change in
accounting framework are primarily
attributable to the application of the following
standards:

not recognized as intangible assets and are
therefore expensed as incurred under IFRS.
Under Romanian GAAP, formation expenses are
capitalized.

In order to complete the picture of the financial situation, the main IFRS

indicators derived from the presented statements are:

« IFRS 9 - Recognition of expected credit losses IFRS
+ IAS 41 - Agriculture - freatment of all - requires that the Group recognizes provisions Current liquidity ratio As at 31.12.2025
biological assets, including cattle, crops and for trade receivables based on lifetime
agricultural produce at the time of harvest (milk expected credit losses, and it did it by using a Current assets (A) 70,665,010
and agricultural production). Under IFRS, young simplified approach that estimates the Current liabilities (B) 72 647.228
animals are classified as fixed assefs, while probability of non-collection for all receivables, e
productive animals are no longer depreciated. rather than only recognizing losses when a A/B 0.97
All assets within the scope of IAS 41 are valued default occurs.
at fair value less costs to sell, resulting in
valuation differences compared fo Romanian o TERS 3 - Eusiness comisineiiens = wihid Debt ratio indicator As at 31.12.2025
GAAP. impacts the allocation and calculations of Borrowed capital (A) 172,719,475
goodwill and negative goodwill (badwill) values . .
* IAS 41 - Agriculture - treatment of Grants. arising from the acquisition of the two farms Equity capital (B) 246,951,797
Unconditional grants are recognized directly in Lacto Agrar (2021) and DN Agrar Apold (2022). A/B 70%
the profit or loss account when they become
due, while a conditional grant is recognized only - Other adjustments - mainly related fo the
v:‘hen the relafed (;ondi‘rions are rlncT:’-f As such, recognition of revaluation reserves in the Other Debt ratio indicator As at 31.12.2025
this freatment results in a temporal difference in Comprehensive Income (OCI), resulting from .
the recognition of government grants compared the vzluo‘rion of land and (build)ings at foﬁ value. Borrowed capital (A) 172,719,475
fo Romanian GAAR. Committed capital (B) 419,671,272
; ; + IFRS 16 - Leases - generates impact by o
+ IAS 12 - Income Tax - which requires the restatement of lease contracts and operational A/B 41%
recogniﬂon of deferred tax assets or liabilities lease contracts. Under IFRS 16, during the lease
for temporary differences between the book term, the Group will record two separate . .
value and their corresponding tax bases. expenses in the P&L: depreciation of the asset Fixed asset turnover ratio As at 31.12.2025
1AS 35 - Intanaible Acset i - (as it is used) and interest on the lease liability Turnover (A) 217,777,330
. - Intangible Assets - which impacts the i iqati
treatment of Thg formation expenses, vF\)/hich are (i slecdiize e e pegman elgeien, Fixed assets (B) 423,259,685
A/B 0.51
DN AGRAR | Preliminary Financial Report 2025 46
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IFRS 2025 and indicators

3. Statement of Changes in Equity

¢

These special purpose consolidated financial
statements of the Group have been prepared in
accordance with the provisions of the Order of
the Ministry of Finance no. 2844/2016 for the
approval  of accounting regulations in
accordance  with  International  Financial
Reporting Standards (“OMFP no. 2844 /2016”).

According to OMFP no. 2844 /2016,
Internatfional Financial Reporting Standards
are the standards adopted in accordance with
the procedures of European Commission
Regulation no. 1606/2002 of the European
Parliament and of the Council of 19 July 2002 on
the application of international accounting
standards (IFRS).
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2025 has been a remarkable year for DN AGRAR.
From robust milk deliveries to exceptional market out
performance, the group is not merely expanding; it is
redefining industry standards and solidifies its
position as the largest dairy milk producer in Europe
and one of the leading integrated agri-food company
in Romania.

CONTACT

EEZ

Heading into 2026, DN AGRAR is prioritizing the
diversification of its core segments. The main pillars
supporting the growth are B2B dairy processing,
vertical farming, and green energy projects,
complemented by the expansion of dairy facilities.
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Processing factory CUT 2 farm
development

- skimmed milk .

and cream '- Im

.l SKIMMED |MILK & CREAM

Digestate storage lagoons Compost
on the fields Production
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TIMELINE

January 2026

Processing factory - * Estimated production

skimmed milk and capacity: 150,000 liters/day.
credam

Moving toward vertical integration
and value-added production, DN
AGRAR is strategically diversifying
its market presence. The launch of
this new facility enables the Group
to achieve market and client
diversification.

The financing was approved by

* Possibility to produce milk the shareholders during the
with specific vet request for
food processors ranging from
0.5% to 4%.

OGMS on January 16th, 2026

April 2026

The equipment is scheduled

Furthermore, by transitioning to arrive in Romania

from raw milk production to a
broader portfolio of specialized . o
dairy products, for the B2B * Transportation efficiency

sector, the new business line will from 4 trucks to 1 truck.

enhance commercial leverage
and will support reducing the
fransportation costs.

During this period, the
construction of the factory will
take place

The investment of EUR 3.5 million
is financed through a credit facility
from Exim Banca Romdéneascq,
with the credit access having
already been approved by
shareholders during the Ordinary
General Meeting of Shareholders
on January 16th, 2026.

August 2026

SKIMMED MILK & CREAM

Testing and
optimization phase

September 2026

First sales are
projected
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CUT 2 farm
development

The next chapter is about scale.
To meet growing demand, DN
AGRAR is developing the CUT 2
Farm, a project that integrates
modern milking infrastructure
with sustainable practices, like
manure valorization.

This new dairy farm will match
the 5,000 dairy cows capacity of
Straja  farm, aiming for full
operational launch and a
production capacity of 150,000
liters/day by early 2029.

N
N\

2026: Throughout the enfire year, we
aim fo acquire new land in order to
ensure an optimal exploitable area for
Cut 2 Farm, which will facilitate the
future development of two new
production units:

+ A wheatgrass production unit,
intended to supply approximately 30%
of the feed requirements for Cut 2
Farm’s livestock;

» A milk processing factory, aimed at
diversifying the portfolio by producing
items such as cream, skimmed milk
(0.5-4% fat content), MMC, and
Kosher milk, fargeting the B2B sector.

DN AGRAR | Preliminary Financial Report 2025

» Impact: Capacity for 5,000
dairy cows, contributing an

additional 150,000 liters of
daily milk production.

CONTACT

\agrar/

TIMELINE

February 2026 onwards

Building permit process

March - April 2026

GMS Approval and construction
material acquisition

Construction begins (land
equalization and foundation)

March 2028

Start populating the farm
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» Expected value: An estimated T I M E L I N E

annual turnover of EUR 3-3.5

In partnership with BSOG Energy, million for DN AGRAR
DN AGRAR will transform the farm

manure into energy, creating a
circular economy that generates Land acquisition phase completed
both power and significant new

revenue streams. Current status

Biomethane project

The investment for this project is

estimated at 30 million euro, and Undergoing the construction
will  be fuly funded and permitting process
implemented by BSOG Energy.

BSOG Energy received the license
to produce biomethane, as the

regulations for grid injection are Final Investment Decision

(FID) is expected

moving toward final approval.

2026 - 2027

Construction

Q1 2028

Start operations
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Vertical farming * Production output: 35-40 T I M E L I N E

for wheatgrass tons of feed per day, with
constant protein levels.
Another segment of DN AGRAR's

2026  strategy focuses on

Agri-tech. DN  AGRAR  will Currently in the final
implement  vertical  farming engineering phase
solutions for fodder production,

specifically wheatgrass, ensuring ‘ H1 2026
that the cows have high-quality,

high-protein feed year-round, « Investment: Approximately

regardless of the weather. Expected construction of

EUR 3 million for the first A the 1st facility
In the first half of 2026, the facility, located at CUT 1 farm

construction of the facility will storage facility.

start, and it will produce between
35-40 tons of wheatgrass/day.

Expected production to begin
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TIMELINE

Food cluster

DN AGRAR is advancing on the

Food Clusters plans as well, in

collaboration with Wageningen

Metropolitan Food Clusters, to Finalizing the business plan and
design a future-proof "Food additional market and location research

Cluster” infrastructure.

Q2 2026
Simultaneously, = DN  AGRAR
initiated  site  analysis and
entered preliminary discussions Site selection and conducting

with experienced industry stress test analysis

partners, to explore strategic
opportunities.

Initiating the land acquisition
process

DN AGRAR | Preliminary Financial Report 2025 54



STRATEGIC REPORT | 2026 PROJECTS CALENDAR CONTACT m

\ege
2026 Projects Outlook

Straja farm TIMELINE

DN AGRAR continues the development
of Straja farm, a strategic project aimed
at expanding production capacity.

Completion of paddock
Alongside the existing investments, this construction, step the marks
new facility will contribute significantly _ the completion of the

to increasing milk yields and reinforcing lnfrastr%i:;.rae%/cr)ﬁs siidie
DN AGRAR’s leadership within the !

Romanian and European dairy
markets.

Q4 2026

STRAJA

By year-end, the livestock
population at Straja farm is
projected to reach 3,400 heads,
both dairy cows and
pregnant heifers

The farm will be fully populated
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Digestate storage lagoons * Location: in the area of the T I M E L I N E

on the fields Apold farm fields.
DN AGRAR is planning the development m
of two new lagoons dedicated to the
storage of digestate (organic byproduct Implemgntation of
of the biomethane production process). « Planned investment: Approx. a:ddg'gzlj:;iglstpgfﬁgggsrzzry
EUR 150,000. permits and authorizations

For 2026, the company's sfrategy is to
develop the first unit of this type.

Q3 2026

oy
Start of construction works for the
first lagoon
e
!
|
* — N\ [ 4 o ‘ - @
4
/
/
\
¢ / e
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Compost Production * Production: Annual production T I M E L I N E

capacity will increase
DN AGRAR pl.cms fo delvelop ;\A{o significantly, doubling from m
new composting units located in
close proximity fo the future Cut 14,000 fonnes to 28,000
2 farm site. tonnes of compost. Final Investment Decision (FID) following

the organic certification via Ecocert*

*the organic certification via Ecocert is anticipated

H1 2026

* Impact: The volume of
voluntary carbon credits is also
expected to double, reaching |

approximately 64,000 credits
annually.

Construction phase for the
\ two units

N N

Approval of financing within the GMS

« Investment: Approximately
€3.5 million, financed
through a credit facility
provided by ING Bank.
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Preparations for the transfer
to the Main Market of the
Bucharest Stock Exchange
in 2027

In alignment with DN AGRAR’s Development
Strategy for 2025-2030, launched last year,
the company has decided to advance the
procedures for admission to trading on the
Main Market of the Bucharest Stock
Exchange. The objective is fo complete this
transfer within the first half of 2027.

The preparations required for this transition
focus on several key strategic directions.
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TIMELINE

March - April 2026

Restatement of the financial

statements for the 2024 fiscal year in
accordance with IFRS standards

May 2026

Publication of quarterly financial
statements in accordance with

GAAP and IFRS standards

Broker selection for listing on the BVB
Main Market

Additionally, DN AGRAR intends to update its
corporate governance structures, including
the establishment of an Audit Committee
and other specialized frameworks

H1 2027

Upgrade to the Main Market of the BVB
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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
inferactive tool.

Visit our page and

subscribe to our newsletter
to keep up to date with our work.

\/

\/

How do you contact us?

Peter de Boer
CEO DN AGRAR
peter.deboer@dn-agrar.eu

General information

Piata Iuliu Maniu nr. 1, Alba Iulia County, Romania
0258/818114
0258/818115

investors@dn-agrar.eu
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