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DN AGRAR Group (symbol BVB: DN), the largest integrated livestock farm in Romania, leader in cow's milk production, ended 2022 with an increase of the business of over 221% compared to the previous year, up to almost RON 151 million and a net profit of almost RON 14 million (+57% compared to 2021). The growing results were supported by the integration of the two farms Lacto Agrar (December 2021) and Apold (April 2022). 
Jan Gijsbertus De Boer, Chairman of the Board of Directors, DN AGRAR GROUP SA:
"2022 meant the listing on the Bucharest Stock Exchange, on the AeRO market, and the year when we became the largest producer of cow's milk in Romania, following two acquisitions, registering an increase of over 60% in total assets. We focused on strengthening the Group’s activity, making it more efficient and modern. 2022 is the year when we made the greatest progress in terms of positioning ourselves as a market leader, having 11,000 animals and a cultivated area of 7,000 ha at the end of the year. In parallel, we continued the digitization projects, as well as the investments to increase the capacity of the farms, in modernization of the installations and of the equipment specific to the livestock activities, and also in own equipment. The value of investments in 2022 amounted to approximative RON 70 million."
Key elements of the balance sheet and profit and loss account in 2022 compared to 2021:
•	The total assets of DN AGRAR Group increased by 60%, reaching RON 234 million.
•	Total debts were 152 million lei, an increase of over 86%, as a result of the purchase of the DN Agrar Apold farm and the investment works carried out at the same farm to increase the production capacity by 50%.
•	The equity increased by 22%, up to almost RON 80 million, following the capital increase made last year.
•	The net turnover was almost RON 151 million, while the operating income was over 205 RON million, on the background of the increase in revenues from the sold production.
•	Total operating expenses increased by more than 237%, up to almost RON 182 million, in the context of the increase in the number of directly productive animals on the farm and the areas worked to ensure the necessary feed, as well as acquisition of non-productive animals, young stock and pregnant animals that will give birth for the first time and that will eventually produce milk.
•	The result from the financial activity was determined by the increase in the balance of the contracted loans, money used for the acquisition of DN Agrar Apold farm and for the investment works underway at the same farm to increase the production capacity by 50%.
•	The net result obtained was almost RON 14 million or RON 0.08 per share, an increase of almost 57%.
•	The return on equity indicator stood at 17.9% in 2022 versus 14.6% in 2021.
The daily production of milk in DN AGRAR farms is about 140,000 liters, and the annual one is almost 50 million liters. In 2022, the amount of milk delivered increased by 9.4%, compared to 2021.
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DN AGRAR Group recorded in 2022 a turnover of RON 150.79 million (+221.16%) and a net profit of RON 13.94 million (+56.83%), compared to the analyzed period of 2021.
Following the completion of the acquisitions of the shares related to the companies DN Agrar Apold SRL, DN Agrar Holding SRL, DN Agrar Câlnic SRL and Prodag Gârbova SRL from the majority shareholder DN Agrar Garbova CV, the financial position of the DN Agrar group of companies has improved considerably. The total assets of the group increased by 59.59%, reaching RON 234.55 million. Fixed assets increased by 66.63%, reaching RON 160.65 million. Intangible assets increased by 298.07% from RON 1.68 million to RON 6.70 million. 
DN AGRAR Group totals over 11,000 animals, both dairy cows and young cattle. 
The DN AGRAR Group’s portfolio includes 15 companies, of which 4 farms, whose main activity is both the breeding of dairy cattle (Prodlact farm) and the production of cow's milk (Cut, Lacto Agrar and Apold farms). 
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At the end of 2022, operating income was RON 205.4 million, an increase of 217.69% compared to the same period of last year. 
In the consolidation of the Profit and Loss Account, the comparatives for the financial indicators are considered at 31.12.2021. Thus, the indicators of the financial position of the group do not include on 31.12.2021 the financial results obtained by the DN AGRAR Apold farm. 
The Lacto Agrar farm was taken over by DN Agrar Group SA in December 2021, and the DN Agrar Apold farm was taken over in April 2022. Thus, on 31.12.2022, the financial indicators of DN Agrar group include the financial position of Lacto Agrar and DN Agrar Apold farms.
At the end of 2022, operating income amounted to RON 205.42 million, an increase of 217.69% compared to the same period of last year. The revenues from the sold production amounted to RON 146.57 million, registering an increase of 233.90% compared to 2021. The second largest contribution was made by the income from operating subsidies, which increased by 318.60% to the value of RON 14.77 million. The subsidies received through APIA are for agricultural land and raw milk production. The subsidies shall be granted on the basis of the number of animals kept and the area of land used, on the basis of requests made by the organization. 
The revenues related to the production of property, plant and equipment increased by 469.13%, reaching RON 7.28 million, representing the increase of the breeding livestock. 
Revenues from the sale of goods increased by 39.75% to the value of RON 4.27 million, due to the sale of finished products obtained from agricultural activity for the agricultural year 2022.
Operating expenses have also increased due to the integration of Lacto Agrar and DN AGRAR Apold farms into the DN AGRAR Group. Total operating expenses increased by 237.45% at 31.12.2022, reaching RON 181.58 million. The main contribution was made by the expenses for raw materials and consumables, which reached RON 102.47 million, an increase of 510.16% compared to the same period of last year, evolution related to the increase in the number of directly productive animals on the farm and the areas worked to ensure the necessary feed, as well as price increases in consumables (chemical fertilizers, fertilizers, seeds, fuel) due to the conflict between Russia and Ukraine.  
This line was followed by expenditures with external benefits that reached the amount of RON 29.30 million, an increase by 128.19%. With the expansion of the livestock, the personnel expenses increased to RON 23.18 million, an increase of 106.13%. This increase was determined by the advance of the number of employees, the DN Agrar Group of companies currently having an average number of 284 employees compared to 118 in the same period of last year. Depreciation expenses and value adjustments amounted to RON 19.17 million, an increase of 221.76%, due to the increase in total assets following the acquisition of the two farms. 
The operating result of the DN Agrar Group of companies increased significantly, from RON 10.85 million, to an operating result of RON 23.84 million, an increase of 119.68%. 
Financial revenues increased by 197.94%, up to RON 2.12 million, while financial expenses increased by 371.08%, reaching RON 8.44 million. The increase in financial expenses was mainly determined by the increase in interest expenses by 524.57% to the value of RON 7.23 million, due to the increase in the balance on the loans contracted by RON 70.57 million, money used for the purchase of DN Agrar Apold Farm from the investment fund DN Agrar Garbova CV and for the investment works underway at DN Agrar Apold Farm to increase the production capacity by 50%.
This led to a gross result of RON 17.52 million at 31.12.2022, an increase of 79.32%, compared to the amount of RON 9.77 million recorded in the same period of last year. At the end of 2022, DN Agrar Group of companies closed the balance with a net profit of RON 13.94 million, an increase of 56.83% compared to 31.12.2021.

	Profit and loss account - RON
	31. 12.2022
	31. 12.2021
	Δ %

	Operating income - total
	         205,421,694 
	            64,661,674 
	217.69%

	Operating expenses - total
	         181,579,817 
	            53,808,826 
	237.45%

	Profit or loss on operation
	           23,841,877 
	            10,852,848 
	119.68%

	Financial income - total
	             2,125,030 
	                  713,237 
	197.94%

	Financial expenses - total
	             8,438,652 
	              1,791,345 
	371.08%

	Financial profit or loss
	           (6,313,623)
	            (1,078,108)
	485.62%

	Gross profit or loss
	           17,528,254 
	              9,774,740 
	79.32%

	Net profit or loss on the group
	           13,940,230 
	              8,888,910 
	56.83%
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In the consolidation of the Balance Sheet as at 31.12.2022 the comparatives for the financial indicators are considered at 31.12.2021. Thus, the indicators of the financial position of the group do not include on 31.12.2021 the financial results obtained by the DN Agrar Apold farm that was taken over by the DN Agrar Group of companies in April 2022. 
At the end of 2022, following the acquisition of DN Agrar Apold Farm, the total assets of the group increased by 59.59%, reaching RON 234.55 million. Fixed assets increased by 66.63%, reaching RON 160.65 million. Intangible assets increased by 298.07% from RON 1.68 million to RON 6.70 million. 
Current assets increased by 46.63%, reaching RON 72.47 million in the analyzed period. The increase was mainly determined by the increase of stocks by 52.27%, which reached RON 45.83 million. Receivables increased by 66.12% and reached RON 25.04 million. The receivables increased due to the subsidies for 2022 for the agricultural activity (animal husbandry and vegetable) to be collected in the next period. The decrease of 62.64% worth RON 2.66 million in the cash and bank accounts category compared to 31.12.2021 was determined by the payment of outstanding debts to suppliers of raw materials, consumables and suppliers of fixed assets.
	Balance sheet indicators in LEI
	31.12.2022
	31.12.2021
	Δ %

	Fixed assets - total
	               160,654,419 
	            96,416,465 
	66.63%

	Current assets - total
	                 72,472,451 
	            49,426,260 
	46.63%

	Deferred expenses
	                   1,428,834 
	              1,133,043 
	26.11%

	Total assets
	               234,555,704 
	          146,975,768 
	59.59%



Short-term debts increased by 42.79% to RON 59.67 million, following the acquisition of DN Agrar Apold Farm.
The short-term debts increased due to the loans contracted by DN Agrar Group SA for the takeover of the DN Agrar Apold farm, as well as due to the takeover within the DN Agrar Group of the short-term credit lines received from ING Bank, of 5 million lei for financing the current activity of the DN Agrar Apold farm. Commercial debts have an increase of 14.35%, approximately RON 2.01 million, due to the increase in stocks following the takeover of DN Agrar Apold Farm, without debts exceeded at maturity.

	Short-term liabilities - RON
	31.12.2022
	31.12.2021
	Δ %

	Short-term debts related to loan agreements
	31,077,768
	12,890,712
	141.09%

	Short-term liabilities related to leasing contracts
	2,608,917
	3,804,887
	(31.43)%

	Guarantees
	0
	658,150
	(100) %

	Commercial debts
	16,019,765
	14,008,869
	14.35%

	Commercial debts to linked parties
	6,002,022
	7,180,654
	(16.41)%

	Advances from customers
	9,980
	9,986
	(0.06)%

	Various creditors 
	957,661
	476,623
	100.93%

	Salaries and other duties due to staff
	1,280,894
	829,898
	
54.34%

	Social security contributions
	553,938
	504,831
	9.73%

	Income tax of the nature of salaries
	57,350
	107,120
	(46.46)%

	Corporate income tax
	562,539
	245,952
	128.72%

	VAT payment
	479,575
	467,550
	2.57%

	Other taxes and duties
	15,159
	30,125
	(49.68) %

	Settlements from joint operations
	-
	-
	0.00%

	Dividends Advies to associations
	50,001
	578,623
	(91)%

	Other short-term liabilities
	-
	-
	0,00%

	Total
	59,675,569
	41,793,980
	42.79%



Long-term debts increased by 136.25% due to the takeover of DN Agrar Apold Farm with financing of RON 33.2 million received from ING Bank. Thus, as of 31.12.2022, the balance of long-term debts reaches RON 92.9 million. The acquisition of the new farm added to the long-term debts of DN Agrar Group the investment loans with a balance of RON 12.72 million received by the DN Agrar Apold Farm from Raiffeisen Bank in 2013 for the modernization and development of the production capacity, these were refinancing by ING Bank. 
Compared to 2021, an increase in the loans contracted from ING Bank can be observed also due to the investment works carried out at DN Agrar Apold Farm to increase the production capacity by 50%. The total amount of the loan contracted from ING Bank for this investment project is RON 27.6 million, of which on 31.12.2022 approximately RON 26.5 million was used.
The loans related to the leasing contracts from BRD Sogelease increased by RON 5.59 million due to the contracting of a package of machinery and technological equipment worth EUR 1.25 million for the improvement and modernization of the machinery park.
	Long-term debts in LEI
	31. 12.2022
	31. 12.2021
	Δ %

	Loans from Banca Transilvania
	-
	                                -
	
-

	Loans from Exim Bank
	13,807,749
	16,775,339
	(17.69) %

	Loans from ING
	66,188,136
	15,430,751
	328.94%

	Loans from Raiffeisen Bank
	-
	-
	-

	Leasing BT Leasing
	1,564,149
	1,058,459
	47.78%

	Leasing BRD Sogelease
	10,764,946
	5,172,460
	108.12%

	Leasing Unicredit
	386,698
	534,487
	(27.65)%

	Other long-term liabilities (miscellaneous collateral)
	72,225
	2,475
	2,818.18%

	Deferred Tax 
	122,576
	351,162
	-

	Total
	92,906,479
	39,325,133
	136.25%



Provisions increased by 52.63% in 2022, reaching RON 0.30 million, compared to the end of 2021. 
The equity increased by 21.70%, reaching RON 79.66 million, an increase determined by the capital coming from the acquisition of DN Agrar Apold Farm in April 2022.

	Balance sheet indicators - RON
	31. 12.2022
	31. 12.2021
	Δ %

	Debts: Amounts payable within a period of up to one year
	                 59,675,569 
	            
41,793,980 
	
42.79%

	Debts: Amounts to be paid over a period of more than one year
	                 92,906,479 
	           
 39,325,133 
	
136.25%

	Provisions
	                  305,969 
	                 200,465 
	52.63%

	Advance Revenues
	               2,006,257 
	                 198,172 
	912.38%

	Debts - total
	           152,582,048 
	            81,119,113 
	88.10%

	Equity - total
	             79,661,430 
	            65,458,018 
	21.70%

	Total equity and debts
	           234,555,704 
	          146,975,768 
	59.59%
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	Current liquidity indicator -RON 
	31.12.2022
	31.12.2021
	31.12.2020

	Current assets (A)
	       72,472,451 
	       49,426,260 
	   22,362,883 

	Current debts (B)
	       59,675,569 
	       41,793,980 
	   23,430,660 

	A/B
	                 1.21 
	                1.18 
	             0.95 



	Leverageratio – RON 
	31.12.2022
	31.12.2021
	31.12.2020

	Borrowed capital (A)
	       92,906,479 
	       39,325,133 
	   26,614,807 

	Equity (B)
	       79,661,430 
	       65,458,018 
	   29,844,190 

	A/B
	117%
	60%
	89%



	Leverageratio - RON
	31.12.2022
	31.12.2021
	31.12.2020

	Borrowed capital (A)
	       92,906,479 
	       39,325,133 
	   26,614,807 

	Invested capital (B)
	     172,567,909 
	     104,429,514 
	   56,458,997 

	A/B
	54%
	38%
	47%


Borrowed capital = Loans over 1 year
Committed capital = Borrowed capital + Equity
	Rotational speed of fixed assets
	31.12.2022
	31.12.2021
	31.12.2020

	Turnover (A)
	     150,789,463 
	       46,951,665 
	   38,220,407 

	Fixed assets (B)
	     160,654,419 
	       96,416,465 
	   57,557,888 

	A/B
	0.94
	0.49
	0.66
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	DN AGRAR GROUP SA

	CONSOLIDATED PROFIT AND LOSS ACCOUNT

	concluded on 31 December 2022

	(all amounts are expressed in RON)





	Balance sheet indicators - RON
	31.12.2022
	31.12.2021
	Δ %

	
Net turnover
	         150,789,463 
	                  46,951,665 
	221.16%

	
Sold production
	       146,569,859 
	           43,896,458 
	233.90%

	
Sale of goods income
	                   4,269,816 
	                      3,055,422 
	39.75%

	
Granted commercial discounts
	                      (50,212)
	                              (215)
	23.254.42%

	Income from interest registered by the entities removed from the General Register and which
still have leasing contracts in progress
	-
	-
	-

	Revenue related to the cost of production in progress
	-
	-
	-

	Balance C
	          31,192,980 
	5,933,943 
	425.67%

	Balance D
	-
	-
	-

	3. Income from the production of intangible and tangible assets
	                   7,286,171 
	                      1,280,233 
	469.13%

	4. Revenues from revaluation of tangible assets
	-
	-
	-

	5. Income from the production of real estate investments
	-
	-
	-

	6. Income from operating subsidy
	                 14,773,481 
	                      3,529,295 
	318.60%

	
7. Other operating income
	                   1,379,599 
	                      6,966,538 
	(80.20) %

	- of which, income from subsidies for investments
	                      132,023 
	                                   -   
	              -   

	-of which. income from negative goodwill
	                               -   
	                                   -   
	              -   

	
Operating income - total
	          205,421,694 
	                   64,661,674 
	217.69%

	8. (a) Expenditure on raw materials and consumable materials
	               102,471,382 
	                    16,794,227 
	510.16%

	
Other material expenses
	                   1,878,985 
	                         932,002 
	101.61%

	
b) Other external expenses
	                   3,567,240 
	                      1,168,215 
	205.36%

	
(c) Expenses regarding the goods
	                      528,394 
	                      2,724,446 
	(80.61) %

	
Received trade discounts
	                    (833,066)
	                         (52,872)
	1.475.63%

	9. Staff costs
	                 23,186,709 
	                    11,248,522 
	106.13%

	
a) Salaries and allowances
	                 22,687,700 
	                    10,988,016 
	106.48%

	(b) Expenses with insurance and social protection
	                      499,009 
	                         260,506 
	91.55%

	10.a) Value adjustments regarding tangible and intangible assets
	                 19,176,414 
	                      5,960,080 
	221.75%

	a.1) Expenditure
	              9,177,133 
	                      5,960,080 
	221.76%

	a.2) Incomes
	                           (719)
	                                   -   
	              -   

	b) Asset value adjustments regarding current assets
	                    (880,469)
	                           50,649 
	(1,838.37)%

	
b.1) Expenditure
	                   1,757,557 
	                         250,065 
	602.84%

	
b.2) Incomes
	                      877,088 
	                         300,714 
	191.67%

	11. Other operating expenses
	                 30,787,376 
	                    15,068,775 
	104.31%

	11.1. Expenditure on external services
	                 29,305,792 
	                    12,842,966 
	128.19%

	11.2. Expenditure with other taxes, fees and similar payments expenses representing transfers and contributions due in the base
of special normative acts
	                      594,779 
	                         289,492 
	105.46%

	11.3. Environmental protection expenses
	-
	-
	-

	11.4 Expenses from reassessment of tangible assets
	-
	-
	-

	11.5. Expenses related to calamities and other similar events
	-
	-
	-

	11.6. Other expenditure
	886,805 
	                1,936,317 
	(54.20)%

	Expenses with refinancing interest registered by the entities written off from the General
Register and which still have ongoing contracts of leasing
	-
	-
	-

	Adjustments regarding provisions
	              64,086 
	                        (16,081)
	(498.52) %

	
-Expenditure
	                      302,017 
	                         137,927 
	118.97%

	
-Income
	                      366,103 
	                         121,846 
	200.46%

	
Operating expenses 
	               181,579,817 
	                    53,808,826 
	237.45%

	PROFIT OR LOSS ON THE OPERATION
	                 23,841,877 
	                    10,852,848 
	119.68%

	12. Income from participating interests
	-
	222,841
	-

	- of which. revenues obtained from affiliated entities
	                               -   
	                                   -   
	              -   

	13. Interest income
	                      116,143 
	                         131,088 
	(11.40) %

	- of which. revenues obtained from affiliated entities
	                      197,642 
	                                   -   
	              -   

	14. Income from operating subsidies on interest due
	                               -   
	                                   -   
	              -   

	15. Other financial income
	                   2,008,887 
	                         359,308 
	459.10%

	-of which. income from other financial fixed assets
	                               -   
	                                   -   
	              -   

	FINANCIAL INCOME – TOTAL
	                   2,125,030 
	                         713,237 
	197.94%

	16. Value adjustments relating to financial fixed assets and financial investments held as current assets
	
-
	
-
	
-

	-Expenditure
	-
	-
	-

	-Income
	-
	-
	-

	17. Interest expenses
	                   7,233,267 
	                      1,158,113 
	524.57%

	- of which. expenses regarding the affiliated entities
	                      209,868 
	                                   -   
	              -   

	18. Other financial expenses
	                   1,205,385 
	                         633,232 
	90.35%

	FINANCIAL EXPENSES — TOTAL
	                   8,438,652 
	                      1,791,345 
	371.08%

	FINANCIAL PROFIT OR LOSS
	                 (6,313,623)
	                    (1,078,108)
	485.62%

	TOTAL REVENUE
	               207,546,723 
	                    65,374,911 
	217.47%

	TOTAL EXPENDITURES
	               190,018,469 
	                    55,600,171 
	241.76%

	19. GROSS PROFIT OR LOSS
	                 17,528,254 
	                      9,774,740 
	79.32%

	20. Corporation tax
	                   3,222,147 
	                         795,009 
	305.30%

	21. Tax specific to certain activities
	                               -   
	                                   -   
	              -   

	22. Other taxes not shown under the above items
	                        33,141 
	                           52,645 
	(37.05)%

	23. NET PROFIT OR LOSS FOR THE FINANCIAL YEAR
	                 14,272,966 
	                      8,927,086 
	59.88%

	 Net profit or loss on minority interests
	                      332,736 
	                           38,176 
	771.58%

	23. NET PROFIT OR LOSS RELATED TO THE GROUP
	                 13,940,230 
	                      8,888,910 
	56.83%



	






DN AGRAR GROUP SA

	BALANCE SHEET OF CONSOLIDATED COMPANIES

	concluded on 31 December 2022

	(all amounts are expressed in RON)





	
	31. 12.2022
	31.12.2021
	Δ %

	I. INTANGIBLE ASSETS
	                   6,704,090 
	              1,684,128 
	298.07%

	II. TANGIBLE ASSETS
	              153,895,993 
	            94,680,967 
	62.54%

	III. FINANCIAL ASSETS
	                        54,336 
	                   51,370 
	5.77%

	Tangible assets – total
	               160,654,419 
	            96,416,465 
	66.63%

	I. Stocks
	                 45,838,344 
	            30,102,953 
	52.27%

	II. Receivables
	                 25,047,812 
	            15,077,828 
	66.12%

	III. Short-term investments
	                                -   
	                           -   
	           -   

	IV. Cash register and bank accounts
	                   1,586,295 
	              4,245,479 
	(62.64)%

	Current assets - total
	                 72,472,451 
	            49,426,260 
	46.63%

	
Accrued expenses
	                 1,428,834 
	              1,133,043 
	26.11%

	Amounts to be resumed in a period of up to one year
	                      749,015 
	                 520,529 
	43.89%

	Amounts to be resumed over a period of more than one year
	                      679,819 
	                 612,514 
	10.99%

	Debts Amounts to be paid up to one year
	                 59,675,569 
	            41,793,980 
	42.79%

	NET CURRENT ASSETS/NET CURRENT LIABILITIES
	                 13,406,641 
	              7,954,637 
	68.54%

	TOTAL ASSETS LESS CURRENT LIABILITIES
	               174,740,878 
	          104,983,616 
	66.45%

	Debts: Amounts to be paid over a period of more than one year
	                 92,906,479 
	            39,325,133 
	136.25%

	
Provisions
	                      305,969 
	                 200,465 
	52.63%

	ACCRUED REVENUES
	                   2,006,257 
	                 198,172 
	912.38%

	
1. Investment grants
	                   2,006,257 
	                 198,172 
	912.38%

	Amounts to be resumed in a period of up to one year
	                      139,256 
	                 198,172 
	(29.73)%

	Amounts to be resumed over a period of more than one year
	                   1,867,001
	-
	-

	2. Accrued incomes
	-
	-
	-

	Amounts to be resumed in a period of up to one year
	-
	-
	-

	Amounts to be resumed over a period of more than one year
	-
	-
	-

	3. Accrued income related to assets received by transfer from customers
	-
	-
	-

	Amounts to be resumed in a period of up to one year
	-
	-
	-

	Amounts to be resumed over a period of more than one year
	-
	-
	-

	Negative goodwill (ct.2075)
	-
	-
	-

	Capital
	31,818,845
	10,606,282
	200.00%

	1. Paid-up subscribed capital
	31,818,845
	10,606,282
	200.00%

	2. Unpaid subscribed capital
	-
	-
	-

	3. State-owned equity plus assets
	-
	-
	-

	4. Patrimony of national research and development institutes
	-
	-
	-

	5. Other DR/(CR) equity items
	-
	-
	-

	II. Share premiums (ct. 104)
	734,004
	21,946,567
	(96.66) %

	III. Reassessment reserves (ct. 105)
	-
	-
	-

	IV. Reserves
	                      406,683 
	                 142,826 
	184.74%

	Own shares (ct 109)
	                       (65,280)
	                  (21,760)
	200.00%

	Profit related to equity instruments
	-
	-
	-

	Loss related to equity instruments
	-
	-
	-

	V. PROFIT OR LOSS CARRIED FORWARD - BALANCE C
	32,364,364
	23,584,202
	37.23%

	VI. PROFIT OR LOSS FOR THE FINANCIAL YEAR - BALANCE C
	                 13,940,230 
	              8,888,910 
	56.83%

	Profit distribution
	                     (222,572)
	                  (91,886)
	           -   

	MINORITY INTEREST
	                      685,158 
	                 402,877 
	70.07%

	EQUITY - TOTAL
	                 79,661,430 
	            65,458,018 
	21.70%





[bookmark: _Toc132185920][bookmark: _Toc132185981]MANAGEMENT STATEMENT


Alba-Iulia, December 31st, 2022


According to the best information available, we confirm that the audited consolidated and individual consolidated and individual interim financial statements prepared for the period ended 31 December 2022,  provides a correct and reality-based image of assets, obligations of the financial position and the statement of incomes and expenses of DN AGRAR GROUP SA, as required by the applicable accounting standards, and that the Management Report provides a true and accurate picture of the reality of the important events that occurred during the financial year 2022 and their impact on the simplified consolidated and individual interim financial statements.  


Jan Gijsbertus de Boer
Chairman of the Board of Directors of DN AGRAR GROUP S.A.
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