


Prograin Organic — Company model (farm-to-market integration)

e Partnership network: ~30 certified organic farms on ~4,000 ha

* Full-service farmer support: certification management, agronomic
& technical assistance;

* End-to-end logistics: inland collection, international export
coordination & storage handling;

 Raw-material processing: spelt de-hulling, pea splitting, and high-
precision cleaning (up to 99.9%) for niche crops;

e Quality & traceability: integrated control across farming, handling
and processing to meet international standards



MAIN ISSUES FOR 2015 LAUNCHING

* NO IN-HOUSE ORGANIC AGRONOMY OR
CERTIFICATION SPECIALISTS;

« DUAL CERTIFICATION REQUIRED (local +
international) -KNOW —HOW GAP;

* NO CLEAR LEGAL FRAMEWORK OR
SUBSIDIES FOR ORGANIC FARMING;

* [INFRASTRUCTURE & LOGISTICS NOT
ADAPTED TO ORGANIC HANDLING



INFRASTRUCTURE TRANSFORMATION — PROGRAIN ORGANIC
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GOOD STORING
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2015 — partnerships with Dirk Terwel and Michel
Beekwilder formed. Dutch side held 51% ownership




2016 — MOVCA ORGANIZED FARMERS, LOBBIED
FOR ORGANIC LAW AND DIRECT SUBSIDIES




2017 — Ownership restructuring

* Dutch stake reduced to 30%; Moldovan ownership
increased to 70%

* Local ownership held by 4 (four) Moldovan shareholders,
injected critical needs in Opex and Capex;

* Change driven by investment needs to support project
growth and local operations



December 2021 — Change of majority ownership

* Anders Invest Food & Agri Fund acquired controlling stake
in December 2021;

* Acquisition completed in two stages, ultimately increasing
Anders’ share to 90%;

* Ownership change supplied working capital and targeted
operations cost reduction



Anders Invest took control in 2021 to correct the
following structural weaknesses :

1. Improve sales management and reduce inventory held for
sales;

2. Owned storage meets only 37% of needs — requiring
urgent investment or strategic partnerships to secure the
remaining capacity;

3. Outstanding payables: €2.15M (farmers €1.70M; trade,
inputs & certification €0.45M)

4. Debottleneck existing processing lines to increase
throughput and reduce downtime;

5. Create processing alternatives for new crops



As part of the Anders Invest restructuring, we sold a key asset—the
Giurgiulesti terminal
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2025: Recovery and return to positive growth

1. Sales responsibility moved from the
Netherlands to Moldova;

2. Working capital injections restored trust and
improved relations with farmers;

3. Contract farming reduced the risk for volatile
and niche crops



LESSONS LEARNED (2015—-2026)

* A strategic investor is preferable to a financial investor: beyond funding,
they offer sector knowledge, commercial synergies, and hands-on
support that accelerate sustainable growth;

* Pay farmers on time and secure premium pricing above conventional;
* Guarantee purchase of all organic crops to stabilize farmer income;

* Grow organic area in a controlled, quality-first manner (maximize
yield/value per ha);

* Prioritize circular farming practices — partner farms using circular
models deliver the most sustainable results;

. nggzi):( ;n farm-to-fork integration for durable margins (requires higher

* Focus expansion on manageable hectares to limit working capital needs
and preserve quality;

* Sales control improves farmer engagement and enables sustainable
crop-rotation planning



MAIN ARGUMENTS TO INVEST IN
MOLDOVA ORGANIC

* New investors will benefit from lessons learned from past
mistakes;

* Organic legal framework upgraded to an optimal model;
subsidies secure minimum >20% premium over conventional
prices;

* Generous livestock incentives unlock a scalable
circular-farming model suitable for organic farming;

* Conventional 3-crop system is failing. Soil erosion is reducing
vields and raising cultivation costs. Conventional corn and
wheat prices are now below breakeven;



Farm-to-fork strategy for
future generations !!!
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