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Paris,29 April 2021

Dear Shareholders,

We have called you to the Annu@keneral Meeting in accordance with the provisions of the
law and Articles of Association of our Company, in particular to report to you on the activity
and results of the AgroGeneration Groupdeof AgroGeneration.&. during the finan@l year
ended December 32020and to submit the financial statements for said financial year and

the consolidated financial statements of the Group for your approval.

Your Statutory AuditorsBDO Paris Audit &dvisoryand FIDAG will provide you in their
reports with all information regarding the regularity of the financial statements presented to

you.

All the corporate documest accounts, reports and other related documents have been
communicated or made avable to you under the conditions and within the time limits

provided by legal and regulatory provisions

The Board of Directors
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PART I MANAGEMENT REPORT

1. l/ ¢L¥b®, wO{ | [¢{ | t6C WiLthEDCD WH ! | 9w !'b5 hj ¢

1.1. 110G A@AGE

Founded in 2007, AgroGeneration is a lasgale producer of grain and oilseed. Following its

merger with Harmelia, AgroGeneration today is ranked amongst some of the largest
agricultural firms in Ukraine. Th€ YLJ- y@ Q& O2NB odzaAySaa A& 3INI
farming, operating near 60,000 hectares of high quality agricultural lands in the East of

Ukraine

Listed on the Euronexgrowth Paris market since March 2010, the Compangontrolled by
SBF IVthe investment fund managed bySigmaBleyzeinvestmentGroup which has more

than 25 years of experience in the private equity sectoEmstern Europe.

At the end of 2020AgroGeneration employs approximate®@0 employees out of which
approximately200 seasonal workersThe Grouphas a capacity ofup to 200,000tons of

production per annum on average ansler 140,000tons of storage.

Around the longerm lease of land, the Group has developed a semeinsive agricultural
practice model, with controlled use of inputs, the searchffst choice fertilisers and seeds
and highperforming machinery. AgroGeneration markets the productdirectly on the

Ukrainian market and exports to teger buyers.

In 2020, the Group operatd in Kharkiv region in Ukraine with 6 farpas operational centre

in Kharkivanda central office in Kyiv.

The Company'sregistered office in Parisas been transferred from th8, rue de la Pompe,

75116 Pariso the 19, Boulevard Malesherbes, 75008 PansOctober, 2020.

1.2. YSeé 9@Syida

1.21. DSR2t AGAOIE | YR ASO2YI2NFMG SaAlGdzZ GA2y

In 2020, the UkrainianGovernmentcarried onwith its comprehensive structural reform
agendaaiming at the removal of the existing imbalances in the economy, public finance and
governance, and the improvement of the investment climatntil February 2020, the

Ukrainian economy was in a robust macroeconomiates thanks to the successful

implementation of a reform program, with declining public debt, falling inflation and positive

)
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growth forecastsBut theCovid19 outbreak and associated lockdown measures resulted in a

sharp economic downturn

Declining nominal GDP and Cot#étrelated fiscal stimulus widened the fiscal deficit, reaching

-5.6% GDP in 2020 (froh.8% in 2019) and projected to amou3t8% GDP in 2021 angPo

GDP in 2022 (according to IMF). Public debt increased significaatty 50.1% GDP in 2019

to 65.7% GDP in 2020, and is expected to stay high in 2021 (64.3% GDP) and 2022 (61.8% GDP)
(IMF).During 2020, théaryvnya lost16% vs the USIut inflation declined to 3.2% in 2020

(from 7.9% in 2019) due to the easing of energy &od prices. Inflation is expected to
increase again to 6% in 2021 and 5.7% in 2022. As a result, after contracting by 4.6% in 2020,
the Ukrainian economy is expected to return to GDP growth of about 4% in the medium term

I OO02 NRAY 3 (2 (Naionhl Bank of BkiBEO | a (0 &

In 2020, Ukraine started to adopt new land market reform. At the end of March 2020, the
Verkhovna Radéquivalent of the Parliament in Ukraipapproved the new law regarding

the sale of agricultural land and opening of the land market. The reform envisages that the
moratorium for land sale will be removed starting from the second half of 2021 (a moratorium
on farmland sales in Ukraine has beerplace since 2001 and affected close to 70% of the
GSNNARG2NE YR mc2 2F GKS ! INFYAYySQa LJ2 Lz | A2
plots). The opening of the land market is scheduled for July 1st, 2021. Under the new law the
sale of land irone hand in the first two years after the start of the land reform is limited to
100 hectares, and only individuals who are Ukrainian citizens will be eligible to buy land until
January 1st, 2024. Only after January 1st, 2024 Ukrainian legal entitibs w&ilbwed to buy

land at a concentration of no more than 10,000 ha. The ban on sale of state and municipal
agricultural land remains in force. Admission of foreigners to the purchase of land on the
territory of Ukraine will be possible only after theeghnt decision is taken through a national
referendum. It is expected that the new land market reform will boost economic growth by as

much as 3% p.a. and substantially increase the value of the economy.

The farmlands operated bfgroGeneratiorare outsidethe zone of conflict The process of
harvesting,storage and salewas not impactedn the Kharkiv oblas where therisk in the

escalation of military conflids very limited. As of Decembed1, 2020 the carrying value of
0 KS DNZ dzLdatad inthé Bharkiviioblés@ase49.3 million Sowingsof the Group in

2020in Kharkiv oblast representestound56kha.

D)
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In December 2019, an outbreak of a novel strain of coronavirus (CT®IDBriginated in

NBIIINI (G A2y a

122 LY LJ dii K
Wuhan, China and has since spread to other countries, including France and Ukraine. On
March 11, 2020, the World Health Organization declared CQY &> a pandemic. In addition,

Ukraine declared a state of emergency on March 25, 2@f@rently Ukraine is under

'y FRIELIGAGS ljdzZt N} yGAYS dzyGAf 1 LINAf 0onZ HAHM
been lifted, but in the areas with high infection rate all quarantine restrictions are to be
maintained.Ukraine remains among the countries in Europe most seveaiédcted by the

COVIEL9 pandemic in health terms. By the end of 2020, Ukraine had adopted a National
COVIBL9 Vaccination Roadmap, and a vaccination campaign started in February 2021.
Vaccinations are currently ongoing and Ukraine makes efforts to sesudfieient vaccine
adzlJLX ASa G2 O20SNJ 0KS O2dzyiNEQa ySSRao

It is anticipated that thepandemi® inpacts will continue for some time. There has been no
AYYSRAFGS yS3rGgA@dS AYLI OGO G2 ! ANBDSYSNIGAZ2Y

depending on thedture impact of the virus.

The company is currently observing best practices in its operations, including observing social
distancing, providing proper sanitizing, etc. Company employees are working from home as
much as possible. Travel has been virtualiinated so that employees may observe stay in
place orders and quarantines, with those in field operations observing all sanitary norms

during the crisis.

CdzidzNB LR IGSYydAlf AYLI Oda Yreé AyOfdzZRS RA aNHzLI
work, especially when it is time to collect crops in the fields, the logistical issues of transporting

the crops to silos and then on to ports/points of export, the ability to receive key inputs, and
potential disruptions imposed by governing bodies to camthe virus or protect its citizens.

Although there has been no material impact on these operations as of yet, that could change

as the course of the pandemic unfolds.

The Covidl9 pandemic may also have future impacts on the financial statements. Siheuld
situation worsen, the company could potentially see an impact on future revenues, costs of
inputs, timing of inputs (and thus a change in yields), lower world crop prices, and storage
costs. These and other factors could influence the cash flow afdhgany and the balance

sheet. A prolonged outbreakould strain the financing to the company that is currently in

)
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management does not see any immediate material charge ti KS O2 YLJ y & Qa
operations.

Despite the outbreak, the company continues to meet all its obligations. Management will
continue to closely monitor the situation and assess the need for any future additional
measures as the situation develops.

1.23.2 SIKBNJ O2 Y RM imap2iy ANIR @&ING dzNJ € &Sk azy

The yeal020was afourthdifficult year forAgroGeneratioron the back of weather hardships.

Unfavorableweather conditions had a negative impact on the Group's sunflower yield
compared to the previous year. In total for this 2020 harvest, the Group collected more than
51,000 tons of sunflower with an average yield of 1.8stba (vs 2.0 tons/ha in 2019Pwe to

a lower than expected sunflower crop in Ukraine, market prices have shown an upward trend,
which, combined with market prices have trended upwaadd with good wheat sales

expectationshavecompensatd for the reduced production volumes.
1.21. [ AGA TN DKBrhwb! b9

AgroGeneratiorsigneda financingagreementwith the EuropearHighGrowth Opportunities

Securitization Fundnanaged by Alpha Blue Ocean,June6, 2018for the issuanceof bonds

redeemablein newor existingshareSORNANEPrl Y EA YdzY y2YAYy Il f @ f dzS

5Nl gR2gya G20FlftAy3 en YAttA2y 6SNB YIRS dzyR

suspendedy the Company in November 2018

In February 2019, ihout prior service of formal notice, European High Gro®pportunities
sent an email notification of default undéne issuanceagreementrequestingtermination of

the agreementandredemption,in cash,of all ORNANE bonds issued and not converted, for a
G20Ff FY2dzyld 2F emodd YATfA2Yy D

AgroGeneration consided this request to be totally unjustifiedEuropeanHigh Growth
Opportunitiesallegesthat the contractual provisionsof the ORNANHEssuance agreement
were not met. AgroGeneratiostronglyconteststhe allegeddefaultand considerghat it was

actingwithin its rights.

Accordingly,AgroGenerationdecided to contest the request for early repayment of the

ORNANE bonds in cash before the Paris Commercial Goureésponse, European High

)



Growth Opportuities decided to sue AgoGeneation in order to obtain payémhe
alleged debt.

The cases have been remandedthe courtsseveral times in 2020 and are still pendifgp
judgment was pronounceds ofthe date of disclosure of these financial statementée
related risks are covered by a provision booked in @reup accounts as of December 31,
2020 (see Note @ of Consolidated financial statemerfts the period ended December 31,

2020 based on weighted risk scenario.

1.3. DNR@zLNB adz 6a FyR O2yaz2tARFGISR FAYlFIYyOALl €
1.31.t NBaSyidldAazy YRR Grfdd A2y YSGK2
Theconsolidated financial statements were prepared in compliance with IFRS standards as
currently adopted in the European Union

1.3.2. t NB & Syzif (]ASRey NB adzZ G a

The key items of the consolidated financial statements were as fotlows

productionof c.a.169,150tonsof grain and oilseeth 2020
- revenueof €39.1million;

- netprofit2 F2.6aillionI A @Sy Iy 2 LISNP milkoyfahd d NG cFabssof 2 T

€9.2million;
- & Kl NB KeyhitRddeR&7illion;

- netdebt3AA Sy | @I A 4.6niliorRd @OrhilkoK of @posits) of €25.1 million
(incl. IFRS 16)

14. 9ELIR &dz2NB (2 NR&]a
The main risks and uncertainties facthg Groupare:

- climatic and phytopathogenic risk that can affect the level of harvests and the quality of

products;

- risk on thefluctuation of the price of agricultural commodities which directly impacts

the level of turnover;
- political and economic riskhat continues to be high;

- legal and tax riskrelated toUkrainian system that is still being developed;

€
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- freign excange riswith a significant potential impct in case of deprecition of the

hryvnia against the dollar and the Euro on the financial results;

- liquidity risk associated with theecent turmoil in Ukrainewhich led to significant
tension and weakened sources of fayriinvestment and the ability of the local banking

system to offer attractive interest rates;
- counterparty risk related to the absence of a secured prior guarantee group policy;

- risk of repatriation of capital invested in Ukrainian and Cypriot subsidiagiased to

changes in the political environment.
15. CAYlFIYOAlLf aAiddza A2y |yR NBadzZ da |ylfeara

YSs

(0p))

151. { dzYYI NB 2F O2yaz2ftARIGSR FTAYIFIYyOAlf adl i

Financial indicators

6AY € (K2dzAalYR&D

Revenue 30,591 39,146
Biological assets and finished goods (change in fair value) (1,989M 10,0449
Cost of sales (30,567) (32,722)
Gross profit (1,962 16,468
Selling, general and administrative expenses (8,962M (4,876) M
Other income and expenses (8,942) (370)
Operating profit (19,869 11,22
Net financial income (expenke 2,054 (9,174)
Tax 450 600

Net profit (loss) from continued operations (17,362 2,648

Net profit (loss) from discontinued operations (10,289 —

Net profit (loss) (27,650) 2,648

(ne GK2dzal yRaU

EBITDAY (1,184) 19,58
Equity 27,898 34,711
Net debt® 35,628 25,053
Net debt excl. IFRS16 16,697 10,969

(1) In 2020, reclassification of selected items fromAG&penses (related to farms and production expenses by nature) into prod
O02ai0&a 61 & O2yRdzOGSR® ¢2Glf FY2dzyd 2F SELSyasSa NBOf dnsequeriyl e
restatement was applied to the amouof the Group's change in fair value of BA and FG and selling, general and administrative e
1a 2F 550SY0oSNIomI Hamdps Al Aa ySOSaalNB (G2 NBIFR (euSlyidikaltey
andseling3SySNI f FyR FRYAYAAGNI GAOBS SELSyasSa +a edyZdgcuoY O2
NEBadlriSR tg] AGSYa NBLINBaASYyid O2YLINFo6tS emImyyY | Y2 baiatiniensC
for the period ended December 31, 2020

(2) EBITDA = earnings before interest, tax, depreciation, amortization, provision, net gain or loss on fixed asset dive stitpagrment
of noncurrent assets and additional n@ontractual portion of lease commitments



(3) Total borrowings minus avalle cash and term deposits pledged as securityfor reaymentof bank debt and additioal debtre
additional noncontractual portion of lease commitments

Production and revenue

In 2020, AgroGeneration produced around 169,150 tons of grain and oilseed (vs. 170,600 tons
in 2019) over a cultivated area of circa 56,000 ha. The slight decrease in total volume yoy is
mainly explained by the new crop mix adopted by management in 20&0afocus on wheat

and sunflower and minor areas engaged under other crops. Most other crops (corn, soy, peas,

chickpea) were substituted with sunflower sowings in 2020.

At the same time, the 2020 wheat harvest was succe$sfudgroGeneratiorwith over114K
G2ya LINBPRdzOSR Ay ySi ¢SAIKGEZ gAGK Ly I @SNI 3
result by 10% while outperforming the Ukrainian average yield by over 18%. Dry weather in

summer resulted in good quality wheat.

Dry weather conditions, whidlasted from midsummer through autumn with rare occasional
NI Ayas 2y GKS 20KSNJ KIFIyRXZ yS3alrargsSte I TFFSOGS
prior year. Overall, the Group collected over 51K tons of sunflower in 2020 with an average

net yield d 1.8 tons/ha (vs 2.0 tons/ha in 2019).

Comparison of gross yieldstate statistics as ddecembey 2020):

Crops AGG vs. Ukraine
Wheat +18.4%
Sunflower -4.9%

l INBEDSYSNIGA2Y LIR2aGSR Hnun NBOSydzZSa 2H e€odpdm
2019, primarily resulting from the sale of 175.7K tons (+14.8k tons vs 2019) of crops from 2019
inventories and the 2020 harvest, which were sold with significantly improved crop prices.
Sales break down as follows
- eHpOM YATEA2Z2Yy Oz2fiNIBeshakr of Ra 131,300 thids gr&lycddSn
2020, a 14,800 tons increase versus 2019 mainly due to an increase in the sales of
winter wheat. The difference between tonnage produced and sold of around 37,800
tons corresponds to production stored by t@mpany for its own needs (seeds) and
to inventory (mainly sunflower) to be sold in 2021;
- epdPH YATEA2Y FNRBY (GKS artS 2F wnmdp Ay@Syld
- endy YAftA2Yy FTNRBY 20$KSNJ LINPRdzOGA FyR aSND

D



¢KS SELRNI akKlFINB Ay GKS /2YLIlyeéeQa NBOSydzSa
production) decreased to 33% (versus 60% in 2019). Such a decline was attributed to the
FIL@2Nro6fS 20t ONRLI LINAOSAZ f SloBak(yk@iniank S D NER

market. Excluding crops not eligible for export (sunflower), the proportion would be 43%

1.52.9F NYyAy3Ia
DNR&ad NBadzZ & FNRBY 2LISNIGA2ya adoadlyadAartte A
0KS LINBFAG 2F e mc dllionvidproemeény This iicrease sam Be blokea my ®p
down as follows
T eTdn YAfTfEA2Y NBEIFIGISR G2 GKS SFFSOG 27F I LI
sunflower (+39%/ton yoy) following global market trends;
T eTdm YAffAZ2Yy OKI yiddgicahagsets #dfinighedigbddsbetiedrS 2 F
the two yearends representing a combined effect of commodity price increases and
cost optimization as well as a crop mix revision towards highargin crops in 2020
vs 2019;
T eodm YATtAZ2Y | &easéiprodu&ieh cdshal éopdisklE resuBng
from optimized use of fertilisers and crop protection products, as well as cheaper seed
material (for wheat17%/ha yoy, for sunflowetl3%/ha yoy);
f emdo YAffA2Y STFFSOG FNRY F2NBE yR 20§KSNJ

Seliy 35 3ISySNIf YR FRYAYAAUGNI GAOBS SELISyasSa
YAfETA2YET FNRBY e€edpdn YATTA2Y AY Hamp G2:endd VY
T emdp YATEA2Yy NBRAzOGAZ2Y Ay | RYAYAsainyl A DS
initiatives, in particular optimization of headcount structure and head office rent
expenses, audit, legal and listing costs, and other administrative expenses;
f emdn YAftA2Yy NBRAZOGA2Y Ay &aStfAy3a SELSyas
and by a decrease in transport tariffs;

T endy YAffA2Y |-dodisni2018zel8tEd toifadm disgoSal 2 T F
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Due tooth goo production performanc supportd b increased commodit crop pries ]
and a significant reduction in selling and administratexpenses described above, EBITDA
NEFOKSR | AAIYAFAOLyGfte& AYLNROSR empdp YALLA
bSi 20KSNJ SELISyasSa 2F eonodnv YAffA2Y AY HAH.
during revaluation as of December 31, 2020. The comgah S Hnamdo | Y2dzy i 61 &
GKAOK ¢l a yvzaute FOGUNROdziIotS G2 UK®8asRSLINBEO
ST¥FSOUUVLsE OFdzaSR o0& GUKS RSONBIFaS Ay GUKS S0O2y
2LISNI GA2ya | YR € o0 ardisgposaNohfiket! ds8ets, wRidh ogfurad in\eB18 dzf
| 2yaSljdzsSSyidtes 2LISNIGAYT LINPFAG NBFOKSR emMm®dH
Iy AYONBI &S 2F eomdm YAffA2y O

bSG FAYIYyOAlf SELSyYyaS &022R i edddH OYAY XK ARRN
HAaMpPpP® ¢KS RSOfEAYS 2F emmdu YAffA2Yy Aa LINRYI
OdZNNBy Oe t243aSa 60dFd emodm YATtA2Y yS3IAFGAGDS
Ukrainian hryvnia in 2020. Despite the latter, lexiing any forex impact, the Group
adzoaidlydalrftte NBRdAdzOSR AdG&a FTAYFYyOAlLt SELSyas
significant debt burden reduction.

h@dSNIff> GKS DNRdzL)  OKASOSR ySi LINRFAG FTNRBY
2aa 2F eomTdnv YATEtAZ2Y AY HAMODPOD

153. CAY Il yOALl f &aid NHzOG dzNB

5dzNAYy 3 GKS FAYLFEYOALFIf @&SIFENE SljdAade KFa AyONE
AYLINROSYSYy(l RSALAGS GKS OdzNNByoOe GGNIyaftliAzy
an achieved neLINR FTA G 2F endc YAfTEtA2Y YR o6& GKS NJ
AYRSLISYRSYy(G SELISNIOVC F2N eydn YAfftA2Yy D

bSG 2LISNFGAy3a OFakK Ft2g (20Fff SR emody YAffA
capital expenditures, repayment of borrowings, antenest paid during the year. At year

SYRY OFakK FyR OFaK SljdzA@ltSyida FY2dzyiSR G2 ¢
¢KS DNRdzZL) adzoaidlyaGAlfte RSONBIFIASR GKS | Y2dzyl
SYR 2F Hnmd G2 enpdm YAfTfA2Y VISEI RBoOGDK DI YER (12

3



YAfEtAR2Y +ta 2F GKS SyR 27F -34%wyay). THé MNEdest rato M c ® T

improved to 32% of equity.

AgroGeneration now benefits from a balanced and sound financial structure and management

plans to continue to graduly reduce its debt so as to cut interest expenses further

1.6. t NPaINBaa yR OKIffSy3aSa

In 2020, after conducted i2019 divesting from a number of production farms located in

central and Western Ukrainéghe management of AgroGeneratiavasfocused on meases

to recoverand optimizeoperational and finaneil performance of the Companiyhe yea2020

crop mix was revised towards less cogensive crops, downsizing the use of fertilizers.
Implementation ofcost optimization initiatives announced by the management at the end of
HAaMdp aAAYATFAOLYydte FRRSR (2 (0 KeSdréiBnishAn®yr & KY Sy
the major costcutting measures implemented during 2020 were: head office cost
optimization, ncluding changes to the management team of the Company, followed by a
reduction in salary costs and related taxes; optimization of audit fees through the change of

the statutory auditor; reduction of office rent through the relocation of the head offices i

France and in Ukraine; and optimization of legal, listing, and accounting costs by renegotiating
terms with the according partners. Administrative cost saving initiatives are still ongoing with

their full effect to be visible in 2021YEhe Group has caiderably improved its economic
fundamentals with equity strengthened and debt significantly reduced.

wSTEtSOUAY3a (GK2aS AYLINRYSYSyda FyR GKS KAIKSN
the financing of the 2021 harvest was fully secured sooner taasinyear. This includes both

Alfa Bank external financing and internally generated operating cash flows, avoiding the

necessity to conclude preayment trade agreements.

1.7. wS&SIFNOK |yR RS@Sft2LIYSyi

In 2020the Group did not perform any research and develegnt activities.

1.8. C2NBaSSIofS RS@OSt2LISyidta yR 2dzif 22]
2020 marked a genuine return to operating profitability for AgroGeneration. With these

strong results, AgroGeneration is well positioned to sustain this performance. The new 2021

crop year has made good start. Out of c.a. 56,000 hectares of land farmed this year, 28,000

Y



far.

For the 2021 production season, AgroGeneration plans to follow the adopted in 2020
production strategy with its main focus on wheat and sunflower, with only some small areas

engaged under other crops (considering additional diversification and agronomical feasibility)

To sustain operating results in 2021, the Group plans to continue cost structure improvement
via
1 Completion of cost cutting measures announced in late 2@1§ 2020 Entire effect
from implemented cost savings in the head office of the Group is tetected in the
2021 yearend result. In addition, the Company will continue cost optimization on
farms level (incl. optimization of the use of machinery and farms' infrastructure,
revision of 3rd party services fees, etc.).
f Optimizing expenditurealready  OKA S@SR AA3IYATFTAOIY(d A YLINE
performance in 2020, leading to lower financing requirements. The Group has secured
0KS FTAYLFYOAY3d FT2NJ GKA&A &SFNDRa aSlazy sAilK

arranging prepayment agreements.

The positive start to the 2021 season coupled with continued cost savings are expected to

result in the continued turnaround of the company

w
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1.9. {AIYyAFTAOIYy(l S@Syia 2O@0QdZNBR aAyoOS om 5
191. LYL)I QxR §2 yudii K3 DNBRIINI G A2y a

In December 2019, aautbreak of a novel strain of coronavirus (COYf) originated in

Wuhan, China and has since spread to other countries, including France and Ukraine. On
March 11, 2020, the World Health Organization declared CQY s a pandemic. In addition,

Ukraine delared a state of emergency on March 25, 2020. It is anticipated that the

LJ- Y R S ¥paot® will continue for some timeThere has been no immediate negative

AYLI OG G2 ! ANPDSYSNI A2y Qa 2LISNIGA2yas |faK?2
impactof the virus.

The Company is currently observing best practices in its operations, including observing social

distancing, providing proper sanitizing, etc. Company employees are working from home as

D
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mch as possibl. Travel has been virtuall eliminﬂhatemplyees may observe stay in
place orders and quarantines, with those in field operations observing all sanitary norms
during the crisis.

CdzidzNB LR GSYydAlf AYLI Oda Yreée AyOfdzZRS RA aNHzLI
work, especiayl when it is time to collect crops in the fields, the logistical issues of transporting

the crops to silos and then on to ports/points of export, the ability to receive key inputs, and
potential disruptions imposed by governing bodies to contain the \orysrotect its citizens.

Despite the outbreak, the company continues to meet all its obligations. Management will
continue to closely monitor the situation and assess the need for any future additional

measures as the situation develops.

2. Dwhdt t 9w@ w9

21. DNR@zLO2 YLI yASa

The consolidaté companies at December 32020 as well as the direct or indirect interests

held by AgroGeneration& in these entities, are shown in a tableAppendix 1

22. 1 OljdZA aNVRARA& LI2alfa 2F Ay@SaidySyida
During financial year2020, tHéroup did not make any divestment or acquisition.

l ANBEDSYSNYGA2Yy O2yiGAYydzsSSR 2LIGAYAT FGA2Y 2F (GKS
of Cypriot legal entities has been reduced from 5 to 2 by the 2020-gm@r Holdingof the

Ukrainian legal entities has been concentrated on Harmelia Investments Limited,
AgroGeneration SA and Marrimore Holdings Ltd by June 30, 2020. In the second half 2020

l AINEDSYSNI A2y GNIYyAFSNNBR (GKS DNRdAzZLIA O2yi
namely 3 Cypriot companies : Azent Limited Company, Wellaxo Investments Limited, Zeanovi
Limited and 1 Ukrainian service operating company Agro Dom Plus to the third party Buyer.
¢KA& NB2NBFYATFGAZ2Yy NBadz G§SR Itigs. ThekirRomdBod (i NHzO (
and related payables by the 3 disposed Cypriot companies has been effectively replaced by

the Group payable to the third party Buyer and Agro Dom Plus as a third party.



3. {¢l¢!'¢hw. !bb!![ 1//h!'b¢{ !'b5 wO{'![¢ ![[h.

31. wWSGPASS I[ATF HOORAzy 1a 2Fd! INBPDSYSNI GAZ2Y |
311. t NBaSydlFrdA2y NYz S& FyR S@rfdad A2y YSGK2RA
The presentation rules and valuation methods used to draw up the annual financial

statements comply with the French regulations in force and no change has occurred compared

to previous years.

Based on the new regulatioANC 20155, foreign exchange results can be accounted as
operating income or financiall result. Consequerfitlgex gainsor losses on trade customers

or suppliers are accounted in operating result.

3.1.2. ¢ dzNJ/ 2 ONBla dzfy (iRa

¢CKS GdzZNYy 2SN 2F ! ANRPDSYSNI GA2Y {®! @ | Y2dzyia
G2 I GdzZNYy2OBSNIAY Hamgp demydd YAfEA2y 03X RdzS i
are concluded directly between Ukrainian farms and customatsreot via AgroGeneration

SA.

¢CKS 2LISNI GAy3 -NBAdZHAT AR2Y0BIEROREPORIF2EE 2F ¢

CKS Y8 FAYLIYOAHDHNEA G & 2 i a4 OB oRBrllBRIA 0P | 2 &
The significant loss in 2019 was maindig® 2 'y AYLI ANXSY (G LINB OA aA 2

of its equity investments as December 2020.

Thendi NBadz G -22%AFfA2§4027LENBRIliahn2019 t 2aa 2F ¢
3.13. { KI NEB KB &b dl&a

91lj dzA (& | Y 21ldiyhilidh Bompaged tec23.7 milio/) AY HnamMpEZ A2E5d | R
million.

314.t 1 2YSyild RSIRfAySa

In accordance with the article L.4411 of the French Commercial Code, please find below

information on the payment terms of suppliers and customédsamounts come from the

balance sheet and therefore include VAT, except for abroad where there is no VAT
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At December 312020 the balance of accounts payab#nd related accountgexcluding

~

advances receivedmountedtol Y2dzy i SR (2 € HXInyoXTanyX O0NRB{S)
- French Third | NIi@ { dzLJLJX ASNRY € ccInTT
- Foreign Third I NI & { dzLJLJX ASNRY € HAnIdnwm
- DNRdzL) { dzLJLXX ASNXY € HIncTXITOC

- SupplierLy @2A0Sa y2i NBOSAGSRY € wmnyZIpdn

The payment dates of accounts payable presented canégench and foreign thirgarty

suppliers, as well as intgroup suppliers.

<30 days <60 days <90 days >90 says Total*

payments by due date

31/12/2020 0 0 40 800 58 601 2235154 2335154 103
Number of 0 0 2 1 20 23
invoices

* Compared to the total amount of purchases for the year.

ICTrade payables in the amouiit4 158 were formed during crops purchases from Ukrainian farms in 2019 and have
been settled in January 2021.

FF 52S8a y20 AyOf dzi@oicesindtd OSORRE ¢ { dzLILIX A SNJ

As a remindem the previous yea:

<30 days <60 days <90 days >90 days

31/12/2019 430 935 494 835 308 506 225631 114 677 1574 585 9

31/12/2018 1214521 1578477 1280957 272 599 13 442 4359 995 17

T / dza G 2L9SBNBS y i G S NXr a

At 31 Decembe?020, the balance of accounts receivable amounted20270,778 broken as
follows:

- French thirdparty customers €0



3 2 4 x’ £\ A ‘ <
- Foreign thirdparty customers €0

- Group customerse2,270,778
- Group customerg not yet been invoicede0

The payment dates of accounts receivables concern French and foreigipéniydcustomers,
as well as intragroup customers.

<30 days <60 days <90days >90 days Totak*

31/12/2020 0 0 0 0 2270778 2270778 139

Number of

invoices

* Compared to the total amount of sales for the year

Receivable in the amount of 2 120 778 was formed by the end of 2018 and represents mainly receivable from its subsidiary
AGU under License agreement.

FF 528a& y2i AyOf diR@nersindt yetyb€es indided & D NB dzLJ

315 [ 2 yaalikfowiSIaNB O2y Of dZRSR do® ! INBDSYSNI (A 2y

No loans of less thatiree years have been concluded by AgroGeneratign i accordance
with Article L. 5136 of the Monetary and Financial Cade

32. tNRPLR2ORIARRY 2F GKS NBadzZ G

The result of thefinancial yearended at 31 Decembe2020was a net loss ofe-2,184816,

which we propose to allocate to thetained earnings account.

33. b2RSRdzOiGA0ES SELISyasSa

No reinstatement in the calculation basis of corporation tax has been made under Article 39

4 of the French Tax Code (excess or-deductible depreciation).

34, 1 Y2dzy2FT RAGARSYREK R ANBINSERSO dEASFOI X OSSN NB St A
NBol G§SyiBfyRIN@RE S (G2 GKAA& NBol GS

AgroGeneration 3. did not distribute any dividends or income eligible for the 40% rebate for

the previous three financial years.

35. CA®SI NI FAYIFYOALFf adzyYl NE

In accordance with the provisions of Article R.-A2R2 of the FrenchCommercial Code, a table
is attached to this reportAppendix 3 showing our company's results for each of the last five
financial years.

o
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As aresult, as at December 32020 the number of outstanding instruments and the number

of shares potentially issuable following the exercise of these instruments are presented below:

Number of _ N
Instruments _ Number of potential additional shares
instruments
Stock Options 462 500 462 500
KONKUR Warrants 1379487 2519544
BSAuropean High Growth] 4123781 4123781
ORNANE 190 6 333 333
Total 13439 158

During financial yea2020, AgroGeneration 8. did not grant any stock options to corporate

officers

As of December 32020, there were 1900RNANES which have not been convertedHh@E

at their respectivematurity (July August andNovember 2019)From the legl point of view,
consideringhe maturity date of the ORNANE 2019and that no request of the conversion

has been madéy EHGOthe 190 norconverted ORNANES could not be converted anymore

and are extinguishedNevertheless, & of December 31, 20, the undertakingsrom the side

of the Company toissue6 333333shares based oh90 ORNANESs (based on the average price

LISNJ aKIFNB 2F endon ¢ KA OHKtthe@alNgsdataigoyshagecodioz NJ G K S
not be excluded. The litigation related @RNANE&is further detailedn Section 1.2.1.

5. S5L{/[h{! w9 'BRChbb @®Wwad w5bL blLlb ¢wd!/5 wd/¢ILOL+ 9 {
hw h! w5 a9Rhw9wf{LaL[!¢95

In accordance with Article 2236 of the General Regulations of the Financial Markets

Authority (AMF)there were no operations that has to lseclared to the AMF

6. LbChwa!¢thbB Hb!lw9 /TtLeE![] hd@B ! DwhD9b9w! ¢L

At December 31, ZZD, the share capitabmountsto € mGr9319.35 It is divided into

D)
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221 58387 ordinary shares with a par valu (ﬂ).OS ]

6.1. { KIFNBSK2f RAy 3 aiNXzOG dzNB

In accordance with Article L. 233 of the Commercial Code, we hereby inform you of the
identity of the shareholders directly or indirectly holding more than 5%, 10%, 15%230856,
33,33%, 50%, 66,66%, 90%0O6f6 of the shareapital or voting rights at General Meetings,

as well the identity of other sireholders

At 31/12/ 2020
Shareholders
Number of shares %VR and capital
Konkur Investments Ltd 126084106 56.90%
GreenAlliancéGravitation 7190409 3.25%
Float™ 88311872 39.85%

Total 221586387 100.00%

* Public ownership corresponds to the free float and the portion held by certain former emplamdsowned by
AgroGeneration S.A. (S8ection 6.2.1

The key shareholders of AgroGeneratioA. &re as follows

1 Konkur Investments Limiteds owned at 80% by a wholly owned subsidiary of the
investment fund SigmaBleyzer Southeast European Fund IV, CV. The fund is managed by
SigmaBleyzer Investment Group LLC, the general pastriech is controlledat 100%
by Michad Bleyzer, Lev BleyzandValery Dema.

1  Charles Beigbeder holds 90% of the capital of the comg@amayitation which holds

100% of the capital of the compa®@reenAlliance
6.2 LYF2NNEEAANRAY I (KS @NIGKSI O N2 §RIYUIHEBI Afai &
6.21. 9 YL 28SS LI NGAOALI GA2Y Ay (GKS OF LIAGI §

In accordance with the provisions of Article L. 2Z®R of the Commercial Code, we inform

you thatas ofDecember 312020, there are no shares heloy employees.
6.3. {1201 LINAXOS

At the end of thefinancialyear, the AgrGeneration 3\ share pricevase0.10.
6.4. . NI yOKSa

At the date hereof, AgGeneration S.A has no branch

)¢
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71, t N2PGSOlA2Yy 2F (KS SY@ANRBYYSyI

The farmland operated by AgroGeneration is part of Ukraine's natural heritage and must be
managed in a respectful and reasoned manner. In this respect, the sustainable environment
IS a concept taken into account at the highest level of the Company's mareageln defining

its environmental management policy, the Company relies on the provisions of Ukrainian
environmental legislation and other regulations and strictly complies with all government

regulations relating to environmental protection.

At the sametime, implementing its philosophy of promoting innovation and technology,
AgroGeneration is committed to preserving the environment with staitéhe-art equipment,
innovative technology and cuttingdge farming methods. In order to minimise erosion and

to preserve soil moisture and nutrients, the Company directs its investments towards the
choice of modern farm machinery within the framework of reduced tillage practices. All
equipment has fuel consumption detectors and GPS navigation systems, which Igot on
reducesenergy consumption, tracks vehicle movements and achieves high precision planting,

but also controls emissions of dangerous gases.

72. {20Alf LINRBRINI YA

In line with its commitment to social responsibility, AgroGeneration supports disadvantaged
structures such as orphanages, hospitals, schools and retired populations. Thanks to its
diversified activities, the Company distinguishes itself by improvinguimg lconditions of the
villages in the regions where it is present, and in particular in the Kharkhiv oblast, which faces
population displacements from the Lugansk and Donetsk oblasts. The essential aspect is the
creation of jobs for local residents. Thispect has all the more impact as posts are created in
rural areas, where unemployment is a particularly difficult issue. In addition, the Company
pays special attention to Ukrainian children, the future of the country. It thus supervises
several schoolsn the areas where the group's subsidiaries are located. AgroGeneration
invests in infrastructures such as schools and young football teams, finances the purchase of

new sports equipment and provides other types of assistance as needed. The Company also
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invests in the great tradition of summer camps for young people and sends gifts at the end of

the year to children.

8. LbW, b/ ¢Lhb{{hw WopPOfhatbhGCclLBECHED tw!/ ¢L/9

We inform you that AgroGeneration/ has not been subject to any injunction or financial

penalty for anticompetitive practices during fimeial year2020

*
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This section will present:

- The egulated agreements referred to in article L. 225 of the French Commercial
code have been entered into during the financial year ended 31 Decegtil2érand
duly authorized by your Board of directors throughout firencial yearX.1),

- The dher regulated agreements whidhave beenentered into in the past financial
years, have been continued.p),

- The dher regulated agreementsvhich have been authorized since the end of the
financial year.3),

- The agreements etered into between the subsidiaries of the Company and the

shareholders and/or executives of the Compédhyl).

These regulated agreemensferred in subsection 1.1, 1.2 and A& discussed in the special

report of the auditors.
1.1. wS3dzf I 4§ SR RAZFHNS SIYBYKGZANA T SR G KNRdzZAK2dzi GKS -

The following agreements, referred to in article L. Z80f the French Commercial code have

been entered into throughout the financial year:

1 Settlement agreement between John Shmorhuand AgroGeneration SA and
Harmelia Investments Limited®On 31 March 2P0, the Board of Directors authorised
the signatureof a transactional agreement between the Company, Mr John Shmorhun
and Harmelia Investments Ltd relating to the termination of Mrrld@hmorhun's
functions within the groupThe agreement provides) exchange afhe resignation of
Mr. John Shmorhufi) an immediate payment of USD 150,d80Harmeliaand (ii) an
additional earn outpayment of amaximum amount of USI4,360by Harmeliaif
AgroGeneration sells two farms within 12 months or if the majority shareholder,
Konkur Investments Limited, sells its interest in AgroGeneration (without any
obligation on the part of AgroGeneration or Konkur Investments Limited to make such
sales).

The Board of Directors considered that the conclusion of this agreement was justified

D
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y the absence of financial burden for Agronertion. |

At the date of the management report, considering that no event has taken place, we

can consider that the Company'sramitments under this agreement have ended.

wS3dzf F SR F3ANBSYSyda | LILWINPOSR Ay GKS LI ai
OdzNNBy G FAYLFYOALFf &St N

The following agreements, authorized by the Board of directors of AgroGeneration S.A., have

been pursued thoughout thefinancial year:

1 Revolvingloan entered into with Konkur Investments Limited and SigmaBleyzer

Investment Group LLC for a maximum amounted® 900000 the Board of directors

authorized on March 312017 the conclusion of a revolving loan, dated AgfiQ17,

G2 GKS o0SYySTAG 2F ! ANR DSy SNI (0a0B00, which! ®3 ¥z
Oy 6S RNI gy R2gy Ay aS@SNI f450D00Yo6eachT 2 NJ |
drawing on the 1 of April ard the Bt of October of each year. Every drawing will have

a maximum maturity of one (1) year and an interest rate of 12%. This interest rate may

be reviewed in the case there is a movement of the market, after an approval given by

the Board of directors.

' YSYRYSY(G ycu (2 GKS wS@2t gAay3 t2Fy SydSN
FYR {A3YlI. ST SN LYy@SaidyYSyd DNID@NGtHe[ / T2 N
Board of directors authorized on Marchs82017 the conclusion of a revolving loan,

dated Apri 1512017, to the benefit of AgroGeneration S.A., for a maximum amount of

e 9Bonnn: gKAOK OFy 06S RNIgGYy R26y Ay &ASOSN
1450000 for each drawing on thetbf April and the 1 of October of each year. Every

drawing wil have a maximum maturity of one (1) year and an interest rate of 12%. This
interest rate may be reviewed in the case there is a movement of the market, after an

approval given by the Board of directors.

The Board of directors also authorized on Juiy2817 the modification of the terms
and conditions of this loan, in particular to include SigmaBleyzer Investment Group LLC

as an additional lender.

This oneyear agreement was not renewed but was amended on March 28, 2018 by
the Board of Directors textend the maturity date of the two drawgswithin the

frameworkRevolvingoan agreement of one (1) year.



of the two drawing®f a respective amount, in principal, ©752,190 and 1,433,744.

This agreement was the subject ofaath amendment, authorized by the Board of

Directors, in order tanodify the maturity dates of this loan.

Loan entered into with Konkur Investments Limited for a maximum amount of

€ 1,433,744 On March 28, 2018, the Board of Directors authorized the conclusion of

a loan by Konkur Investments Limited for the benefit of AgroGeneration SA for a
maximum amount o€ 1,433,744 for a period of one (1) yearterest rate of 12%. On

April 3, 2018, the Gupany made a draingof € 1,433,744.

This agreemernthas beeramended to modify the maturity date

[ 2l Y SYGSNBR Ayil2 gA0K Y2y 1dN) Ly@SaaqySyi
1,433,744 On September 13, 2018, the Board of Directors authorized the conclusion

of a loan by Konkur Investments Limited for the benefit of AgroGeneration SA for a
maximum amount o€ 1,433,744 for a period of one (1) yearterest rate of 12%. On

October 1,20181 KS O02YLJ} y& YIRS I RNI}g% 2F € mMInoo

This agreemernthas beeramended to modify the maturity date

Loanfrom Konkur Investmers[ A YA GSR T2 NJ | Y I1233Yddz¥he | Y 2 dzy |
Board of directors authorized on March 14, 2019 the conclusion dated Ma&,ch019

of a loan by Konkur Investments Limited to the benefit of AgroGeneration S.A., for a

YI EAYdzY | Y 238544 an@ fér a peviod of six months, with an interest rate

of 12%.

hy ™M !'LINAE wHamdpE ! ANPIASYSNIrGA2Y RNBG R2gY

The Board of dectors considered the conclusion of this agreement to be justified by

the forthcoming financial deadlines of the Company.

I Y Sy RY S3ytadl theyRevolving Loan from Konkur Limited and Sigma8yzer
Investment Group LLC for a maxim | Y 2 dzy (2 90BE00. the Board of Directors
authorized on March 14, 2018 the conclusion dated March 15, 2019 of a new
amendment to the revolving loan entered into between Konkur Investments Limited,
SigmaBleyzer Investment Group LLC and AgroGeneration S.A., for a maximumh amo
2T 960060.

D)



under the aforementioned one (1) year revolving lodre first drawing with a

principal amount ofe T @90 and the second drawingwith a principal amount of
€1 433744, shallnow be repaid on October"® 2019(from previously April 1, 2019 for

the first one and October 2, 2018 for the second one).

The Board of directors considered the conclusion of the amendiwebé justified by

the forthcoming financial deadlines of the Company.

1 Amendment No. 4 to the revolving loan agreement between the Company and

Konkur Investments Limited and SigmaBleyzer Investment Group LLC

On October 4, 2019, the Board of Directors authorized the conclusiongbdbeal
amendment to all contracts concluded between Konkur Investments Limited,
SigmaBleyzer Investment Group LLC and AgroGeneration S.A., for a total amount of

€ c 4613

The purpose of this amendment is to modify the maturity date of these loans irr orde
to (i) suspend their due date, (ii) make them repayable at any time subject to a prior
period of (5) days and (iii) modify the qualification of $bdoans as aglobal

shareholder loan.

The Board of Directors considered that the conclusion of this am@ndment was

justified by the Company's future financial maturities.

As of the date hereof, the principal amount outstanding undeesthagreemens
amountsl 26,2&¢4,513

The Board of directors considered that the conclusion of this agreement and itscanesrn

were justified by the forthcoming financial deadlines of the Company.
1.3. wS3dzf SR I ANBSYSy (i a2Fdzi KSNIHSKHENRY DAYV OS (G KS
Since the end of the020financial yearno agreements have been authorized by the Board

of directors of AgroGeeration S.A.

1.4. '"INBSYSYWBR aFiigdKBBdzoaARALFNRS
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The following agreements, referred to in article L. &4 paragraph 2of the French

o
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Commrcial cod, have been enteretbiluring theOOfinncia year:

T

Rent agreements between Ukrainian subsidiaries (Regi&tgG UA, DON, BUR)d

Technelron LLCthe rent agreement®n the rent of office premises in Kharkdated

December

and Techndron LLC (the company controlled by SigmaBleyzer Group). The invoices

01, 2018 has been concluded betweRegister LLC (Registr),
AgroGeneration Ukraine LLC (AGG UA), APK Dontets LLC (DON), Burlukskoje PC (BUR)

amount for the2020financial year rises up ®276,612without taxes.

2.

We remind ya that under the provisions ofricle L. 22551-1 of the Commercial Code, the
Board of Directors has opted to separate the functions of Chairman of the Board of Directors
and Managing Director, Mr. Michael Bleyzer acting as Chaiohtre Board of Directors and
Mr. John Shmorhun (until March 31, 2020) and Mr. Sergiy Bulavin (as of March 31, 2020)

Dh+9whb!
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acting as Managing Director.

21. | 2
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Surname and first name /

company name

Date of first

appointment

o A A N A v oA o g

End of the term of office

Chairman of the
Board of Directors
C
Member of the

Board of Directors

Mr. Michael Bleyzer

Ordinary General
Meeting of
11/10/2013

As Chairman until the ordinary
General Meeting to approve the
accounts for thdinancial year ending
31/12/2024
As Director until the ordinary Gener
Meeting to approve the accounts fo

the financial year ending 31/12/23

Managing Director
q
Member ofthe

Board of Directors

Mr. John Shmorhun

Ordinary General
Meeting of
11/10/2013

As Director until the ordinary Gener
Meeting to approve the accounts fo
the financial year ending 31/12/202
Mr. John Shmorhumesigned from
his position of the Managing

Director during the fiscal year 2020

Member of the

Board of Directors

Mr. Lev Bleyzer

Ordinary General
Meeting of
11/10/2013

Ordinary General Meeting to appro
the accounts for the financial year

ending31/12/2024

RKSTSES GRIDGGER VI v |
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Surname and first name / Date of firth

Term ofoffice ) End of the term of office
company name appointment

Ordinary General | Ordinary General Meeting to appro

Mr. Valery Dema Meeting of the accounts for the financial year,
11/10/2013 ending 31/12/2024
Ordinary General | Ordinary General Meeting to appro
Mr. Neal Warren Sigda Meeting of the accounts for the financial year
11/10/2013 ending 31/12/2024
Ordinary General | Ordinary General Meeting to appro
Mr. Guillaume James Meeting of the accounts for the financial year,
11/07/2014 ending 31/12/2024
Ordinary General | Ordinary General Meeting to appro
Mr. Xavier Regnault Meeting of the accounts for the financial year,
26/06/2018 ending 31/12/2@3
Managing Director Board of directors
Mr. Sergiy Bulavin Unlimited
of 31/03/2020

22. t SNEA2Y YLl A WIRWIHIHKSEWA yNIS FIA NB Ol 2 NJ

Sergiy Bulavirt Managing Director of AgroGeneration

Sergiy Bulavin began his career in 199%igimaBleyzeig USbased
private equity firm and current majority shareholderof
AgroGeneration.He held a number of operational and senior
managementpositionscovering seval Eastern European countrie
(Ukraine, Bulgaria, Romania and Kazakhstan) before taking

position as Vice President assigned to the Ukraine Agricultural Pr

In 2010, he joined Harmelia as First Vice President, aftet the 2013 merger witt
AgroGeneration, became Senior Vice President of AgroGener&ince March 2020, h

became Managing Director of the Group.



Michael Bleyzer is the founder of SigmaBleyzer (established in 1
one of Eastern Europe's largest and most experienced private e
investors, and the developer of its business model, which blends
best of Western business practices with extensigional experience

in former Soviet bloc countries.

Born in Kharkiv, Ukraine, Mr. Bleyzer was raised and educated in the Soviet Union, graduating
from the Kharkiv Institute of Radioelectronics with a Master of Science in digital electronics
and quantumphysics. His career took him to Russia, Ukraine, Uzbekistan and Turkmenistan,
before he came to the U.S. in 1978 where he became an American citizen. Mr. Bleyzer then
embarked on a career in finance and management, whastedover 15 years at Exxon and
Ernst & Young included a variety of operational, management and executive positions in

Texas, Louisiana and Europe.

Mr. Bleyzer has appeared on CNBC as an expert on emerging markets investment and
frequently speaks at investment conferences around the @dvir. Bleyzer has served on the
Board of Directors of the Houston Holocaust Musetime Texas Emerging Technology Fund
Advisory Committee,Thunderbird Private Equity Center Executive Advisory Board, the
Thunderbird Global Council, and the Advisory Bodrthe Emerging Markets Private Equity
Association (EMPEA).

Since October 2013, Mr. Bleyzer serves as Chairman of the Board of Direttors

AgroGeneration.



Lev Bleyzer is a founding Partner of SigmaBlegaédris responsible fo
everyday operations at the company. Mr. Bleyzer was born in the fol
Soviet Union and attended Kharkiv Engineering Economics Institut
immigrated to the United States in 1981 and graduated from

University of Houston with degree in management in 1987.

During college, he worked for a wine wholesale company, where he became one of the top
salesmen in Houston. After graduation, Mr. Bleyzer was accejtiedthe management
program of a national retail company where he worked for four years as sales manager until

he joined Sigma Ventures Inc. in 1994.

Mr. Bleyzer is a member of the Board of Directors of numerous companies located throughout
Eastern Europeln his capacity as Board Member, he is responsible for the financial and

operational aspects of each business.

Since October 2013, Lev Bleyzer sits at the Board of DiramftétgroGenerationHe is also

Chairman of the Remuneration Committee and membiethe Audit committee.

Valery Dema; Member of the Boardof Directors

Valery Dema foundedid@na Financial Industrial Group in 1989 a
2R served as its General Directdm. 1994, g§ymaFinancial Industrial Grou

brought under the control of Sigma Venture Inc, date on which
became viceehermain.He is currently responsible for New Busine

Development in SigmaBleyzer.

Mr. Dema graduated from the Kharkiwiation Institute in 1985. His pegraduate studies
include three years of economics at the Kharkiv Engineering Economics Institute, one year of
management at Cologne University in Germany and three years of law at the Kharkiv Institute

of Jurisprudence

Since October 2013, Valery Desitsat the Board of Directorsf AgroGeneration
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Neal arren Siqa Member of the Board o Directr

Neal Sigda is a Partner at SigmaBleyzer, serving as a member
Investment Committee and the Chairman of thaternal Portfolio
Review Board-rom 1995 to 1997, Mr. Sigda spent most of his tim:
Kaliningrad, Russia as well as in St. Petersburg, where he we

Director of Finance for a joint venture.
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degree from Cornell University and a Master of International Management from Thunderbird,

the American Graduate School of International Management (with a dpetian in finance).

As Partnerat SigmaBleyzerMr. Sigda has helped build or manage various areas of the
business. This includes serving or having served on several Boards of Directors, heading up
SigmaBleyzeEquities Research Group, monitoring ingeMBE Q NBf I GA2Yy | YR f S

Team.

Since October 2013, Mr. Sigda serves as a member of the Board of Direftors
AgroGeneration.He is alsoa Chairman of the Audit Committee and member of the

Remuneration Committee.

John Shmorhurr Member of the Boad of Directors

John Shmorhuis a former DuPont executive that has worked in Ukre
YR wdzadAl F2NJ Y2NB (KIy wmy

businesses in the region. As Director, he was in charge of operatic

Russia, Ukraine, and the CIS countries for eight years.
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Prior to that appointment, he startedp DuPont Ukraine, where he served as the General
SANBOG2NI Ay OKIFNBS 2F 5dzt 2y 0 QaHersaw®as &$avyA O f
pilot for 10years prior to joining DuPorkr. Shmorhun has served on magards, including

the American Chamber of Commerce in Russia, DuPont Khimprom CJSC, and DuPont Russian
Coatings CJSC. He holds an MBA from the International Management Institute in Geneva and
a BS in Mechanical Engineering from the US Naval Aca&neg2010, John Shmorhun has

d



till March 2020, Mr. Shmorhuhasserved as the CEO at AgroGeneration.

Guillaume Jameg Member of the Board of Directors

Guillaume Jamesrgduated fromt | vy { K S 2 Yhiversityair 1899
He holds a degree of Master in Law. Between 2000 and 2002 Mr. J

served as a Jurist at Self Trade (online broker).

Between 2002 and 2@Lhe héd a position of Director of Corporat

Affairs at Pweo (First Independent French Electricity and (

Supplier).

Since 2008, Mr. James serves as a Director at Gravitation. Since 2014, Guillaume James sits at
the Board of Directorof AgroGeneration.He is alsoa member of the Remuneration

Committee.

XavierRegnaut- Member of the Board of Directors

Xavier Regnaut is an agronomist and geneticist, graduated fron
Executive MBA of HEC Paris and Babson College in Innovatic

Entrepreneurship.

From1990 to 1994, Xavier Regnaut wéas chief ofagriculturalfood

productsinnovation markef the group Limagrain

From 1995 to 2008, he successively held the positiorsesferalDirector of Fidesco then of
the Entreprendre Network (financing of SMiEgh a high potentia), wherehe wasat the

initiative of the creation ofan investment fund for innovative compasie

From 2008 to the present, haas the President and Vice President of IHD (Health) and
Momagri (Agricultural Rating Agency).

Xavier Regnaugervesas amember ofAgroGeneration's Board of Directors since 2017.



Name and surname of]

the director

Michael Bleyzer

Mandates and positions held within the

Group during the financial year ended

and during the last fivdinancial years

Mandates and functiongluring the past
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Offices and positions held outside the Group during the la

Mandates and functions during theear ended

five financial years

financial year
- Chairman of the Board of Directors

Mandates and functions held during the last five finang

CEQ member of the Investment Committee an

founding partner ofSigmaBleyzer

years:

Texas Emerging Technology Fuemizisory committee
Thunderbird:World committee

Thunderbird Private Equity CenteExecutive and
Advisory Committee

Emerging Markets Private Equity Association (EMP
Executive Committee

Houston Museum of Holocaudoard Member

John Shmorhun

Mandates and functions during thpast

financial year
- CEQuntil March, 2020)

- Member of theBoard of Directors
- CEO andMember of the Board off

Directorsof Harmelia

None.

Valery Dema

Mandates and functions durinthe past

Mandates and functions during the year ended:

financial year:
- Member of the Board of Directors

HASKFlex (Ukraine)member of the Boaraf Directors

Lev Bleyzer

Mandates and functions during thpast

Mandates and functions during the year ended

financial year
- Member of the Board of Directors

CEO, member of the Investment Committee a
funding partner ofSigmaBleyzer
Member of the Board of Directors dKRN | New
Capital Growth Co Limited (Cypjus
Member of the Board of Directoref UKRN I New
Capital Growth Co Limited (Cypjus
Member of the Board of Directorsf UKRN Il New
Capital Growth Co Limited (Cypjus

Member of the Board of Direcirs of Volia Limited
(Cyprug

Member of the Board of Directorsf OISIW Limited
(Gyprus

Member of the Board of Directorsf Elandia Holding
Limited (@prus

Member of the Board of Director®f Giacintoco
Holding LimitedQyprug

Member of the Board of Directoisf Braeside Limited
(Gyprug

Member of the Board of Directoref SBF IV Cypru
Limited (@prus
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Mmber of the Board of Directorsf Ostrella Limited

(Gyprus
Member of the Board of Directorsof Konkur
Investments Limited (@rus)

Member of the Board of Directoxs lviza Investments
Limited Cyprug

Member of the Board of Director®f Bonza Bay
Investments Limited (Cyprus

Member of the Board of Directorsof Ungeni
Investments Limited (@rus)

Member of the Board oDirectors of SigmaBleyzel
Southeast European Fund IV EMl{and

Member of the Board of Directorsf SBF Southeas
European Holdings B¥¢llang

Directorof SigmaBleyzer Investment Group LUSA
Directorof SBT GP VI LLCSA

Directorof SBTinvestment VI LLTJGA

Directorof SIGMA UGHK/ LLCYSA

VicePresidenof Sigma Ventures Int/GA
VicePresidenof Sigma Advisors IntJGA

Member of the Board of Directorsf Poltava Condite
(Ukraine)

Member of the Board of Directoisf Sigma Caymatil
LTD (Cayman)

Mandates and functions held during the last five finang

years:

Member of the Board of Directorsf Aquorn Holding
Limited (Cyprus

Member of the Board of Directorsof Wellaxo
Investments LimitedQyprusg

Member of the Board of Directorsf SBV IV Dairy B
(Hollang

Member of the Board of Directors ddumatra LTD
(Ukraine)

Member of the Board of Directors @fovalact

Neal Sigda

Mandates and functions durinthe past

Mandates and functions during the year ended

financial year:
- Member of the Board dDirectors

Presidentof the Internal Portfolio Review Board ¢
SigmaBleyzer
Member of the Investment Committee and partner

SigmaBleyzer

Guillaume James

Mandates and functions during the yed

Mandates and functions during the year ended:

ended:

- Memberof the Board of Directors

CEO of DreamJet Participations SAS

Vice CEO of Gravitation SAS

Member of the monitoring Board of Audacia SAS
President of GCMI CorporaBAS

Xavier Regnault

Mandates andfunctions during the year

Mandates and functions during the year ended:

ended:

Blainville Executive Conseil : President




.
Member of th Board of Direcors Mandates andfunctions held during the last five finang
years:
Innovative Health Diagnostiddresident(till 2013)
R2BC director (till 2015)

Mr. Sergiy Bulavin Mandates and functions during the yeé Mandates and functions during the year ended:
ended: - SigmaBleyzer: Non Executive Vice President / Advi
CEO (from March, 2020) - Ukrainian Corporate Governance Academy: CEO
April, 2020)

NST Group: Member of Advisory Board
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By decision datedanuary #, 2021 the Board, decided:

- not to allocate attendance fees to Board members in respect of the second half of fiscal
year 2020. Consequently, for the fiscal year 2020, the total amount of attendance fees

equals to 10,000 euros as decided by the Board;

- to susgend any future allocation of attendance fees by the Board from now until the

Board considered that the Group has better performance.
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The remuneration of the Managing Director is determined by the Board of Direaftas

consulting the Compensation Committee ¢me basis of financial criteria, and stads

follows:

For John Shmorhun

- At 31 December 202@rom Januanst, 2020 to March315t,2020)
I Fixed annual remuneration @f76,000

- At31 December 2(4.:
1 Fixed annual remuneration @310 000;

1 Company apartment and travel fee expenses
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John Shmorhun esigned from his duties of the CEO on March 31, 2020. The Goup signed the

Settlement agreement with John Shmorhun. For the terms of this agreeplease efer to

paragraph 11 (RegulatedAgreement$ authorizedthroughoutthe financial year
For Sergiy Bulavin
- At 31 December 202@sfrom March31%, 2020):

1 Fixed annual remuneration @56,800.

Following the replacement of the new Managing Director, the annual remunerbtisrbeen
NE R dzO $3000per year.
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In accordance with Article L. 2:3-4, paragraph 3f the Commercial Code, you will find
attached inAppendix 3a summary table of the valid delegations granted by the general
shareholders' meeting and the Board of Directors in the area of capital increases.

**%x

Done in Pari9 April 2021

Board ofDirectors

AgroGeneration 3.



APPENDIA ¢ LIST OF CONSOLIDATED COMPANIES

At 31 December2020, AgroGeneratioteld the following subsidiaries

All companies are fully consolidated.

December 31, 2020

Conso name Registeredoffice Activity
% of interest
1 AgroGeneration Agro((.);rtleneratl Paris- France Group Holding Consolidating entity
Marrimore Holdings . . .
2 Ltd Marrimore Nicosia- Cyprus Holding company 100%
3 H.ar.mella Investments Harmelia Nicosia- Cyprus Holding company 100%
Limited
4 Zeanovi Limited?2) Zeanovi Nicosia Cyprus Holding company 0%
Wellaxo Investments L .
0,
5 Limited(2) Wellaxo Nicosia- Cyprus Holding company 0%
Azent Limited L .
0,
6 Company(2) Azent Nicosia- Cyprus Holding company 0%
7 UCD Ukraine (1) UCD UA Kiev- Ukraine Service operating 0%
company
8 Agrerneratlon AGG UA Kiev- Ukraine Service operating 100%
Ukraine LLC company
9 Agrofuel Ukraine (1) Agrofuel Kiev- Ukraine Trading company 0%
10 APK Donets LLC DON Kharkiv- Ukraine Agricultural producer 100%
11 Burlukskoje PC BUR Kharkiv- Ukraine Agricultural producer 100%
12 t\f CBarvenkovskaya BAR Kharkiv- Ukraine Agricultural producer 100%
13 AF Podoljevskaja LL( POD Kharkiv- Ukraine Agricultural producer 100%
14 AF Ukraina Nova LL(Q UNA Kharkiv- Ukraine Agricultural producer 100%
15 Lan LLC LAN Kharkiv- Ukraine Agricultural producer 100%
16 Agro Dom Plus (2) AgroDom Kharkiv- Ukraine Service operating 0%
company
17 Register LLC Registr Kharkiv- Ukraine Service operating 100%
company
18 Tornado Agreholding Tornado Kharkiv- Ukraine Service operating 100%
PC company
1) In FebruaryMarch 2020, UCD Ukraine (UCD UA) and Agrofuel Ukraine (Agrofuel) have been merged with

2)

AgroGeneration Ukraine LI®GG UA) and ceased twist as separate legal entities
In October2020, Azent Limited Company, Wellaxo Investments Limited, Zeanovi Limited and Agro Dom Plus were

D




APPENDIX ZTABLE OF RESULTS FOR THE LAST FIVE FINANCIAL YEARS

Financial position at the
end of the year

(Article R. 2251020f the Commercial Code

31.12.2016

31.12.207

31.12.2018

31.12.2019 31.12.2020

Share capital

5,008. 972.40

5,060,590

5,345383

11,079,319.35  11,079,319.35

Number of shares issued

100,173,448

101,211,804

106,907,660

221,586,387 221,586,387

Maximum number of share:
to be created:

- by conversion of bonds

122,726,448

117,284,400

121,421,899

6,333,333 6,333,333

- by subscription right

5,088,917

4,793,917

8,067,698

7,911,158 7,105,825

Overall resultof actual
operations

Turnover (before tax)

19,532,000

28,133,635

27,110,995

18,862,432 1,629,337

Net result before tax,
depreciation and provisions

(3,004,662)

(2,253,500)

(4,986923)

(3,446,645) (720,660

Tax burden

Net result after tax,
depreciation and provisions

(21,482,000)

(15,654,480)

(28,903443)

(71,615995) (2,184,816)

Amount of profits
distributed

Result of operations
reduced to a single share

Result after tax, but before
depreciation and provisions

Result after tax,
depreciation and provisions

Dividends paid to each sha

Staff

Average workforce

Amount of the payroll

194,387

164,766

205510

182,251 73,594

Amounts paid in social
benefits (social security,
works)

90,806

89,845

78,993

82,715 30,405




APPENDIX8SUMMARY TABLE OF THE VALID AUTHORIZATIONS GRANTED BY THE GENERAL MEETING
(Article L.225-37-n ~ ofdhe French Commercial Code)

Date of the General

; i ; Duration of the i
Number Concerned delegations Meeting granting the Implementation

. authorization
authorization

Authorization granted to the Board of Directors for the
purpose ofbuyid ¥ K2f RAy 3 2NJ (NI y§
that the Company holds or might hold due to repurchase 26 June 2Q0 . .
1 ) ) ) 18 months Delegation not used in 2020
made in accordance with article L. 2269 of the French 5th resolution
Commercial Code, within the limit of 10% of the share

capital.

Authorization granted to the Board of Directors for the
purpose ofdecreasing the share capital by cancelling
treasury shares that the Company may hold in accordan 26 June 2Q0 _ .
2 ) ) ) 18 months Delegation not used in 2020
with article L. 228109 of the French Commercial Code, 6t resolution
within the limit of 10% of the share capital ascertained &

the moment of the cancellation decision.




