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3) 3UuLrusru yurrL2LGrr 30UUr 20,000,000.0 Y NUU
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6 - 12 wdhuubph dwdwuwywhwunydwdnid)
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Uty 3cuSurr uragLee wyuauhk 2,390,763.5 HruU



'T

Cr\uqh Uur\Q v e o I . - ; "'1-._“__- o L " ‘. ;% ol 3 &3 -_ -.I r __ :l " 5 5 r-'- AF}IEIFELL ur‘lU_lqu_

Bropakad Ejnepio bl
P J Y I{apr::m anpﬁf -

B Al ."~.: e : - .. e
' MGLLI qzﬁ"'j_lhaH I_ILEUJU-""—" e - L0 gy > ;
| i \’/-/' - i // __“-‘ : i 5 i i Hp“al‘“’igf-r ]

Han6axaan: Buw|puilinul o ar " r W e Wi

LUhUsStsU4dN1 Q6rUUSLU3PLL SLSEUNFE@3NEFL SE1UYPMrL

33, Uryausnsuvh UUr2, 34UUSLL PFULPL @3NF1 UPQPSELP
INAUUUUP CLA3ULNFM UUYErsEULC 27,28 U

unauLNrNeh IUSU4U9Gh6




QruudsuvushuL SLSesunk@3NkFL

33, uruqausnsuvh UUr2,
IUUUSLL [@ULPL @3NF1 Urstuhk
INAUUUUPh Uuykresuce 27,28 3U

0003 0005
() L\ ;

HoBas kapTa VEMh G3NHU S £ .

30ECE MO¥HO A003BWTE ONMCAHWE. ; s e == “7 = BRSO Yy !

)’/:

2ocuusnrLt 26PUUSNHL 2

UULErEUL 4,40 IUEE EUULGPEUC 4,40 3

J4ur2uyuy, ssluhuuyuy, ouetRUYLNNrUUL
G4 uunuuruuvushu sLssunk@3nkLu
vuutresuc 0,50 3U

r

%

Q6PUUSNFL 3 96PUUSNFL 4
UUUGLEUC 4,40 SUSEES 1 y5r6UC 4,40 3UL

Google Ea.r_.'fﬁ'

IFricicy Al

&' L ' I | a..'.&

e -‘___ 300,11 ; e
hrUuyuLusnruL cuUs onrLsrp

1-hL ®NFL - 2BrUUSNEL 1, JdUMUYUL, SEluLhUULUL,

oum”GRRUYNNUUL B4 UUNLUNULUSPL SLSEUNFB@3NFL

2-MroNkFL - ENUUSNFL 2

3-MONFL - 2AENUUSNEL 3 B4 4 hrUJdhBUYUSHL 3USULYUGH




IUrUPELUYUL AUCLALNEE@SNFLE
SNdbh UUYUrIUYhs 1212-1216 U

eUrarudnLs Uhr2hL 5LSUUL QU2USUr LUhUusStUudN 26rUUSLU3PLL SLSEUNFE@3NFL SENUYPIrL

ELEUSMruU LUruLsnru 210 UU sruuuasnd 33, Uryqausnsuvh UUr2, 34UUsLvLe PFULPL @3NF1 UQPSELP
INQAUUUUPL UUu4Grsuce 27,28 3U

a3nture - 6reduy a3NFUrb - 6rE4UL (PUrUY4YErs
Gruumenkbh 3-75 uu3rnrp

GLUYUNNFS4YUSLLErh PPUYPEUYUSPL 3USUYUGHE




Upwgwdnunuh awpq
<wiw)bp Bwhl gjnin Upwunkbh
<wwnydwé Yuwnwuwinpwihb pwnpunkghg
Ywnwuwnwihb swéywghp' 02-021-0243-0001,0005,00086, Lwinuppf

0007,0008,0009,0010,0011,0015,0016,0018,0019,0020,0021,0022 linufupk
Uwupunwp 1: 2000

0007

0016

urusL
UluhBUr3UL

004

35110.28 m?

3 OOj:”’t"’
00024
0005

0,1466 3U
1466.51 m2

udurs 20/09/20320@ 78
0018

76
ELRUYUPQUYULNLR3NK, 7O 7
UuyLrsy 3,90 3U

000

urusL
UhUr3uy
Uh@Urh

128296.03 m2

Udunrs 25/02/20281
0001

0243 GLRUIUrQUYULNFR3NFL

UdUPS 27/02/2028
JUPQUYULAR3NFT UULErEU 13,003U
UuytreU1,473U 63 UhUUy

UhBUr3uL
Uluh@Urh

UULGPGU 147U
0015
urusL

UhRUPSUL

0021

UhRUP UhBUr3ULHS
dunuULAuUs

JUPhtun U2USh 5N3UL

udurs 21110120300
urueL

Uvh@Ur3uL

A UmhRUPh 0o durs 21110/20308,

Y GLRUIUrAUULNFRINFL «UPShL GPALIUNEU» UL pLPUY
UUYEEU 1,86 3U 0,36573U

S UGOULULNFR3NFL ’
UuuGrEU 243U
0020
0034
002
003 003 0076
0261
0001 0010
0002 0004

A2

cvi’3uvnek/ vuyersut cUsS yuruusrp yyuauvuvverh 27,2805 33U

cvIl3uLvnE/ yuybresut cus yutuusrr ersear 26,3003 3U

IUSHUL YUIUUSPUShL LPSEDNLS
vhudnNrudu ELEeuUuY4d IN16N



20,950030 = poUoTTTT TooTo TS IT - LT Tt
LUSUYU3bhL 64 anrsunvuyuL I
LculuunkF@3uL oNndNkuUUL tLERUYU INEM H
(dHursLulnNks - a3nrursuaruyutuhb) i //\
[ i |
I /
I /\ / 1
| . :
I \ L \
[ N o
/ |
| -
|
|
|
|
|
|
|
|
|
|
7777777777777777777777 L
77777777777777777777777777 — /== == ¥7777777777j
| ‘
| \
1,7003 U o , H |
T L / | l
/ T~ |
/ e X T
/ a . N T
/ B TR
| | ! /
o ! /

3,6000 YU

Upnntbwptpnipjwl, punbppoguiwgnpddwl W wj] wpmnmwnpwywu Lgwuwynipjwl opjtywnubnh hnnbn, |:|
puwnn gynLnwnunbuwlwl wpunwnpwywl opjtywnubph gnpdwnuwywu LwuwynLEjwl

QynLnwwnbnbuwlwl Lpwlwynipjwl hnntp, pun Jupbjwhnnbph hnnwwnbuph [ ]
3N16Ch UbUdN/rNkEUbS8 36SN AUdJULUUL UluBUU




0012

0001

0003

0001

ondbh vuyurtuyrs 1210,0 U

i

IULUPEMUMUL AUr2LNEE3NFLE

\s e
TR \
i e

=,

0006

1/

L 00y \ \Nhlv:./! s \\\
gl
§ §.ﬁs§~§$§§\w§ eg.ﬁ.«*&gs STl
,///4,,,/””%////// %&\A\ s «G\\\\\N\\ \\\\\\\\\\ ..4\&@ \\ | L », T N

= 4 d
© <t ind [
i gl &I
i iy Slo
i | L
(< o
o |
SIE
2|53
k] 5
a3
N c
S ©
=

Nr3fa

UL

QaENIE23U4UL U



1 F
A& b

L )

> VL

LOFUULHLYUCUIULUUL MbSUYESER




LAFuULy“ur 1

LOFUULYUr 3 LAFUULYUr 4

LAFUULywdruer




LAFUULYUCr 7 LAFUULYUr 8

LAFUULywdruer




LAFUULYur 9 LAFUULYur 10

LOFUULYUrC 11 LOFUULYUCr 12

LAFUULywdruer




Greenhouse profitability

Qtpnungwjhu tnuwnbunLpjwl 2whnLpwptnnLE)NLUp

assessment repor

quwhwwdwl qtYyng

Pepper production| 183,176.0 m?

Mnwbtnh wpwmwnpnLpeniu | 183,176.0 U2
Armenia, 2026

1-hL ®NFL - 26rUUSNFL 1, dUMUYUL, SGluLhbyuUyuL,
éURGMRUYNNUUL B4 UUNLUNULUSNL SLSEUNFB@3NFL
2-"1 ONFL - 26NUUSNFL 2,

3-M ONFL - ErUUSNKEL 3 B4 ErUUSNEL 4

RICHEL:

GROUP

Lwhuiwwnbuyned £ Nh2GL puybpnLpjwl gbpdng

12.80 U pnhgp, 3.0 U pwyj|, 6.5 U pwpannLpjncu

greenhouse
il formula

greenhouseformula.com

FnLinwpwywl ynwbnh
gtnuUngwjhu hwdwihp
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1. Executive summary
Gnpdwnhp wdthnthnud

Greenhouse investment
tnpdngwjhl UGpnpnidutn

Greenhouse area
tipndngwjhlu lmwpwde

Funding
Shuwluwynpnud

Equity share
Lepnpnud

Results
Upnyniupltin

Annual production
Swptlywl wpunwnpnieinlu

6.2 min kg

Key indicators of profitability

Investment amount
LEpnpdwl gnudwinp

Loan share

Jdwnyh dwulwpwdhl

Annual revenue

Swpblywlu GYwdniwn
12.5 min EUR

Swhnrpwpbpnipjwl hhduwlwl gnigwuhubpp

NPV
2nin wndtipwihu wywnhynieindu

Arteni Business Plan 18ha

IRR
LEMrIPULUL 3U

Crop type
Pnyuh wnGuwyp

Mnwtin

Loan Amount
dwnyh gndwnp

Payback period
Jdoéwpdwl dwdybunp

Year
Swph

Loan Terms

Jwnpyh ywydwllbn

greenhouseformula.com



2. Investments

greenhouseformula.com
Lbpnpndubn

Project investments amount to 27.8 mIn EUR. The detailed breakdown is presented in the chart below.
Lwhiwadh Ubpnpnudubpp Yuagunid GU 27.8 dhihnu GUpn: UwupwJdwul pw2tuncdp Uepguywgdwd Eunnpl pEpdwd gpwbhyncd:

STRUCTURE OF INITIAL INVESTMENTS

UYygplwlwl Uspnpnidubiph Yunnigdwdep 2ngwiliwnnt juwhuw

hnnh wnpdte

Working capltal ' Land
1425408.00 EUR ' : 150000.00 EUR
. —_

Constructlon

Infrastructure
5345280.00 EUR

2100000.00 EUR
Guprwlwnnigwdelbp

Greenhouse structure
) B017920.00 EUR

otpungh Yunnigywop

2hUwpwpniEinLu

npwluwnpun

3741696.00 EUR

wyjL ukpnpnudubp

uwppwynpndubp
I". Equipment
6057984.00 EUR

The greenhouse area totals to 18.3 ha. The production area is designed to be 17.8 ha. Another 5,000 m? area is used for technical and administrative purposes. Usually packaging and cold storage is also
located in this area. 3tnpUngh punhwuncp dwybpbup Ywadnid £ 18.3 hw: Upnwnpwwl nwpwdep Lwhwwnbudwd E17.8 hw-h hwdwn: 64u 5000 pJ tnwnpwdpe ogunwagnpdynid £
nbhiuhyuwlywu W qupswlywl bwywunwyubpng: Undnpwpwp wju nwpwdend GU guinuynud Lwle hwetpwdnpdwl W uwnbwpwlwihb ywhGunmwynpdwl nnwpwdeubpp:

Greenhouse structure accounts for 28.8% from total investments. Equipment is the second biggest capex in total investment. It equals to 6.1 mIn EUR or 21.8% from total. Initial working capital, which is
required to finance the start of operations, is estimated at around 14 min EUR.

Wi ubpnpnudubpp Ywaunid U punhwUuncp Uepnpnedutinh 28.8%-p: Uwinepwdnpnidutpp punhwluncp Ukpnpnudubph Epynpnpn wdtbwdtd Yuwhunw dwhuul Gu:
WU waunid £ 6.1 dhthnU Gdpn Ywd punhwuniph 21.8%-p: UYgpbwlwl 2nowlwnne Ywwhwwip, nnp wuhpwdtwn £ gnpdndubnigywl
JEyuwnyp $huwiuwynptine hwdwp, guwhwwnynwd £ Jnwn 1,400,000 Gypn:

Arteni Business Plan 18ha



2. Investments greenhouseformula.com
Lbpnpnudubp

lﬂiméwl{nnmdhbn QHLLT&J[’] Anudwpp Lﬂ]H‘EL’f-h hujdw‘n Ujrlﬁbhﬁnﬁlr_dl‘lb‘n QnLJQJn Qndwpp d'bu £‘J;h Ib'uurdwn

Cooling system - 0.00 Fog 890,880 5.00
Uwntgdwl hwdwlwng Uwnwhuntn

Heating system 2,494 Lok 14.00 Hanging gutters 1,069,056 6.00
Stinngdwl hwdwywpag Ywhunyh 9pwhbnwgdwl hwdwywngbp

Local material d
Irrigation system 1425408 8.00 ocal materidls an 1,781,760 10.00

n Jwl hwdi machinery
AnGuul hwdwluwing Sknwwl Yniebp W Ubpklwiltn

Lighting system - 0 Total 3,741,696 21
Lnruwdnpnipjwl hwdwlwng

Automation system 890,880 5.00
Uywnndwunwgdwl hwdwywnag

Electrical installations 1,247,232 7.00
ElGyunpwlwl inbnwnpnwdutn

Screening system - 0.00
Uyphuhtqwjhu hwdwywnag

Total 6,057984 34.00

Arteni Business Plan 18ha 5



2. Investments greenhouseformula.com
Lbpnpnudubp

The initial investment will be made in February, 2026. Construction of the greenhouse is projected to last 8 months, thus the growing period can start in October, 2026.

UYgplwlywl Uspnpnedp Yywinwpyh 2026 pywlwlh thbnpdwpht: 26pdngh 2htwpwpniggniup bwhiwnbuwd £ 8 whu wlckint hwdwn, ntunh wébgdwl 2powlp Ywpnn £ uluyt 2026 pdwlwlh hnyunbdptphl:

Based on useful lives and the initial values of investment components, there will be capital reinvestments to replace depreciated assets starting from year 2033.

3hulytiny ogunwluwn dwnwjnirjwl dwdytnltinh W bbpapndwihl punwnphsutinh uygpliwlwl wpdtipltiph dnw’ 2033 pYwlwlhg uluwd Yihtbl Yuwhnwih Yspwltpnpnutp” wpdbanyws wynhdutpp thnfuwphltint hwdwp:

INVESTMENTS AND REINVESTMENTS
verarnruuer 4 deruverarnruuen

. JdEpwhudbunhghwlbn
30,000,000 Reinvestments ()
25,000,000 Investments )
Lbpnpnudubn
0,000,000
5,000,000
10,000,000
5,000,000
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Project will be financed by 20.0% shareholders’ capital and 80.0% loan.
Lwhuwahdp 4$huwluwynpdh pwdlbunhpwywl Yuwhwnwih 20.0%-h W Jupyh 80.0%-h swithny:
PROJECT FINANCE SOURCES
ruarp sh Jdne 1r3NFPLEN
oru $ShuuLuu Uuu urs LG dwplp
Loan
22,272,064 (80.00%) stakeholders’ capital ()

twnweppnywd Ynndtinh Ywwhwnw

5,568,016 (20.00%)

0 5,000,000 10,000,000 15,000,000 20,000,000 25,000,000

Arteni Business Plan 18ha 6



3. Production and sales greenhouseformula.com
Unpnwnpnipinc b Juwownp

The project is designed for the commercial cultivation of pepper on 17.8 ha production area. As it was already mentioned, the first growing period will start in October, 2026.
Lwhiwghdp bwpiwwnbudwd £ wnuwbnh wnlinpuhu uydwl hwdwp 17.8 hw wpnwnpulwl tnwwnpwdgnd: buswtu wpnbl Updtg, wnwehl wbkgdwl 2nowlp Yulyudh 2026 pywlwlh hnhunbdpbphl:

Projections are carried out on monthly basis, which considers monthly seasonality of yield and price fluctuations. The detailed seasonality of the mentioned factors are plotted on the next chart below.

YwUhiwwnbunwdubpp Yuwnmwndnwd BU wduwlwl hhdndugubpnd, npnue hwayh BU wnunwd Glwdnwpbnnueywl W gutph nwwnwunwdubph wduwlywl ubgnUwjunceiniup:
L2Jwd gnponulbph Jwlupwdwul ubgnuwjunieiniup UpYuwjwgdwd E unnple pEpdwd gpwbhyned:

MONTHLY PRODUCTION AND SALES PRICES, 2028
uvuusuu ursuarnr@3uu b4 dusunek qauer, 2028

2 o . - - ~ ~ 3 O O O O O 1000K
% ; I I I I I I I I I SDGK
LLi
0 0K
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Mowv Dec

Production o Avarage sales prices
Upuwnpnipindu Uhohlu Jwbéwngh qutnp

Ywlhuwwnbuynud £, np wnwtinh ghlip Yhwutih hp quqwipliwytnhl' 2.00 Gypnjht, hnuhuhl W Guguwah dhste hp Uwawanyl' 2.00 Gypnhl, thtwpdwphl: Cunhwlni wpnwnpneegniup Yhwuh hp wawytwangl wpdtiehl' 801,792 Ya-h Ognuwnnu:
The pepper price is projected to reach its peak value of 2.00 EUR in July and to decline to its minimum value of 2.00 EUR in February. Total production reaches to its maximum value of 801,792 kg in

August. There is no production during January. The precise figures are presented in the table below.
Antuijwiphb wpinwnpnind shw: panhwn pybinp Ubpywjwgywd U unnple pipdwd wynuwyned:

2028 January February March April May June July August  September October November December
Production (kg) 0 0 534,528 712,704 801,792 801,792 801,792 801,792 712,704 534,528 534,528 0
UpwnwnpnLeintu

Average price (EUR) 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00
Uhghl ghln

Sales (EUR) 0 o] 1,069,056 1,425,408 1,603,584 1,603,584 1,603,584 1,603,584 1,425,408 1,069,056 1,069,056 0
Jwhwnplbip

Arteni Business Plan 18ha 7



3. Production and sales greenhouseformula.com
Upwnwnpnepintu W Jubwng

Total sales in year 2028 is projected to be around 12.56 min EUR. Monthly sales in 2028 are shown in the chart below.
2028 pYwlwlhl punhwlntp Ywbwnep jubwnbudnd £ dnwn 12.5 dhihnb Gypn: 2028 pdwlwUh wduwlywl Juawnep Ubpywjwgdwd Eunnple pipdwd gpu$hyncd:

MONTHLY SALES
UUUUYUL Jwbwng

2,000,000

1,500,000

1,000,000

500,000

Arteni Business Plan 18ha 8



3. Production and sales greenhouseformula.com
Upnwnpnipint W Juwownp

Unwohl pinpuhuiuiph inwnbywl pinpwindntpgncun 2026 pYwlwbih Yubhuwinbugnud £ unw 5.0 g UbY punwntuh dbnph hwdwn: 3wennn twinduw twnblwl pinpwindnipincup glwhuwunynud t dnwn 34.0 Yg UGy punwynwuh Uenph hwdwn: 3bnwgwncd nwnbywl phppwngnusnilp Ywauh 35.0 Y
The annual yield for the first harvest is expected to be around 5.00 kg per m* in year 2026. The annual yield in the next year is estimated at around 34.0 kg per m“. Afterwards, annual yield will be at

35.0 kg per m?. In monetary terms sales per m? will be 10 EUR during the first harvest year, while it will reach to 68 EUR during the next year.
UGy pwnwineup dinph hwdwp: Hwdwywl wpnwhwynngezjwdp Usy pwnwynuh denph Jwwnep wnwehl pippwhwyweh niwpncd Yhwauh 10 Gypn, huly hwenpn tiwpyw plpwgentd” 68 Gynn:

Afterwards, it will stay at the same level throughout the forecast period.
3Gunwgwyntd wil Yubw Ungl dwlwpnwih dpw nng Yulinwnbudwl dwdwbwlwhwngwdncd:

Details are presented on the chart below.
Uwlpwdwulbtipp UbpYwjwgdwd Gu unnple pipdwd gpubhyncd:

ANNUAL SALES AND YIELD PER M?
Swpblwl Jwbwne W Ghwdnwpbpneniu Uy pU-h hwdwp

80 40
60 30
= a0 20 B
LL
20 10
4] 0
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Sales par m2 Yield per m2
Jwbwnp Ukl pu-h hwdwn PtppwwnynLnLl UGl v-h hwdwp
Sales per m2 (EUR) 10.0 68.0 70.0 70.0 70.0 70.0 70.0 70.0 70.0 70.0
Jwbwng Uty pd-h hwdwp
Yield per m? (kg) 5.0 34.0 35.0 35.0 35.0 35.0 35.0 35.0 35.0 35.0

PEppwwnynLpintl Ut uz-h hwdwn

Arteni Business Plan 18ha 9



4. Expenses greenhouseformula.com
owhuubp

Operational expenses are presented in groups to reveal general overview of greenhouse production expenses. The pie chart below presents the cost structure of a unit of production.
Anpownliwluwl dwhuubinp UbpYwywgyuwd 5U fudptipny gpungwh wptwnpnjwl dwhuutiph punhwlncy wwwntinp pwgwhwjntine hwdwp: Unnple pbipduwd 2pgwliwdl nhwapwip UspYwywglnud b wpinwnpnie)wl dhwdnph wpdtigh unnigywdep:

STRUCTURE OF COST OF GOODS SOLD PER KG, 2028
Jwbwnywd wwpuwlipubiph wpdtgh Yunnigdwdep Uty Yag-h hwdwp, 2028p.

Ugnpnuinbhubhyuywl Ungebp

[

Eubpghw W ontn

Energy and Water
? 0.309 EUR

=

Pnyub Lwidj Plants and substrates ) -
pEnhs F 0.116 EUR
Pnyubp W untpuinpunubin E‘;‘;ﬂi‘a‘:

Whuwwnwlp

Labor
0.231 EUR

Crop care is a group of expenses which includes fertilizers, biological pest control, chemical control, pollination and agronomical consultation.
Rtneh ubwdep dwhuutph Uh funwdp £, npp Uepwnnid £ ywpwpunwunietn, Yebuwpwlwlwl Juwuwwnnubph nGd wwypwp, ehdhwywl wwjpwn, thnnunnwd b gynenuiinuinbuwlwl junphpnwinynceynd:

Energy and Water is the biggest cost amounting to 0.31 EUR for the production of 1 kg of pepper. Second biggest expense is Labor with 0.23 EUR per 1 kg of pepper production. Next, comes Packaging
with 0.12 EUR per 1 kg. The total cost per 1 kg of pepper production amounts to 0.91 EUR. Details are presented on the chart above.

Eutpghwl W 9nipp wdblwdbs dwhuul BU° 1 Yg ynwbnh wpunwnpniejwl hwdwnp wadtiing 0.31 tGypn:
Gnynpnpn wutlwdtd swhuup whuwwnnidl £ 0.23 Gypn wnwbnh wpwnwnpnipjwl 1 Yg-h hwdwn:
Swonnpnp pnyubipl nu hhuetipl BUT0.12 Gynn 1 Yg-h hwdwp:

Mnwtnh wpwnwnpnijwl 1 Yg-h punhwunip wnpdbep Ywagdnud £0.91 GYpn:

Uwlupwdwulbpp UepYwjwgywd Bu ybplned guinuynn gpwbhyncd:
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4. Expenses greenhouseformula.com

owhuubp

Expenses - Monthly seasonality
owhuubp - Wuwlwl ubgnuwjunceyniu

Monthly seasonality of expenses can be observed on the chart below using the figures of the year 2028. Actual payments and cash outflows are considered here instead of accrual principle. Lowest

amount of expenses are incurred on December, while the highest amount of expenses are in October. More details can be found on the chart below.

owhuubinh wduwlywl ukgnUwjunientup Ywnptih Enhnwpytpunnple Uepyuwywgdws gpuwbhynud” oguinwgnpstiiny 2028 pqwlwlh pytpp: Wuwnbn hwauh GU wnbdnud hpwlwl Jéwnndubipp
L npwdwlwl wpunwhnupbipp' Ynuinwlwht ulgenitugh thnfuwptbl: swhuubph wdbbwgwdp swthp Yunwpyb E ognuinnupl, huy dwhuubph wdtbwpwpap swihp® hnunbdpbphu:
Udtih Jwupwdwul inbnbynipindultn Ywnnn e gt unnple Ubpyuywgdwd gpw$bhyncd:

MONTHLY SEASONALITY OF EXPENSES, 2028
owhuubph wduwlwl ubgnuwjuncenitup, 2028

1,500
B 1000 e
=]
Ly
=]
e
= 500
m o W - m E = =E . -,
. [
Jan Feb Mar Api May Jun Jul Aug Sep Ot Nowv Dec
Q© Administrative salary () Maintenance () Marketing () Other () Packaging Plant care () Production salary Transport
Jwpswlwl wpwwnwywna Uwwuwnynud Uwnebrehug L OwpbrpwUnpnd  Pnyubiph fulwdp Upunwnpnijwl Ghu Spwluwnpwun
In EUR 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Total annual expenses 2941,243 7,509,022 7466,664 7,321,890 7,169,708 7,011,355 6,843,203 6,669,677 6,531,560 6,531,816
Swnblwl punhwlntp dSwhuubpp
Total expenses per m? 16.06 40.99 40.76 3997 39.14 38.28 37.36 36.41 35.66 35.66

Cunhwunip dwhuubp UGl pU-h hwdwp
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4. Expenses greenhouseformula.com
owhuubp

Administrative vs production expenses
Jwpswywl W wpunwnpwlwl dwhuubn

Overall, administrative expenses account for 20.1% of all the abovementioned expenses in year 2028. In case this is higher than expected, production area can be increased to be more efficient.

Cunhwunp wndwdp, Jwpswwl dwhuubnp 2028 pdwlywuhl Ywadnid BU UEpp Upywd pninp dwhuubinh 20.1%-n: Gt uw wybih pwpan (huh, pwl uwlpuwwnbudned En,
wnunwnpwlwl nwpwdep uwpnn b dbdwgdt)” wdbih wprynduwdbn hubine hwdwp:

ADMINISTRATIVE VS PRODUCTION EXPENSES, 2028
Jwnpewlwl W wpunwnpwlwl dwhuubph hwdtdwwunnie)ndu, 2028(.

1.5
1.2

0.9

[=
=
]
£
E

0.6

0
Jan Apr May Jun Jul Aug Sep Oct Mow Dec

[

Feh Mar

0 Production O Administrative
Upwnwnpnipinlu Jdwnswlwl

Note: This chart is based on actual payment periods. LGLLI. Uju LurunLuu.llm hhlﬂ..lllu.lb E h[‘lqu.]u.ﬂJ Ll_ﬁqulquJU dwdwhwhwhwmt{wbhbnh LI_[’]UJZ
This chart does not include interest and tax payments. Uyu wnynruwyp sh UGpwnnud innynuwgnidwputnh W hwpytph yéwnpnwdubnnp:
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5. Loan
dwnyp

greenhouseformula.com

The project will be partially financed by a 7.0 year loan in amount of 22.3 min EUR, which is the 80.0% from the required initial investment amount. Effective annual interest rate is expected to be equal to

5.00%. The loan facility will have 12 months of grace period and the repayments will be done on a monthly basis. The loan repayment schedule is presented below.
Lwhiwghdp Jwuwdp 4$huwluwdnnpyh 7.0 mwpyw qupyny' 22.3 dhihnu Gynngh swithnd, npp uaunud £ wywhwueynn uygplwlywl Upnpdwl gnudwnh 80.0%-n:

Swpblywl wpryntbwybun tnnynuwnpnuyep, jwlhiwwnbunwdubph hwdwawju, Yywaguh 5.00%: Ywplywhu ghdp Ynlubbuw 12 wdhu wpunnyw dwdybwn,
W dwpnudubpp 4hpwywlwgybl wduwlwu hhunctupubpny: Ywnpyh dwpdwl dwdwluwywgnygp Uepjuwywgywd £ unnple:

LOAN
qury
25,000,000
20,000,000 -
15,000,000
o
=
i
10,000,000
5,000,000
0
Starting balance 2026 2027
Uygpbwywl duwgnnn
In '000 EUR 2026 2027
Outstanding loan 22,272 20,010
dwpywd Juny
Interest expense 928 1,072
Snynuwjhl dwhuubip

Arteni Business Plan 18ha

2028

n
(@]
n
@

17,169

936

2029

2029

4,182

791

2030

n
(o
o
o

1,042

638

2031 2032

7,742

477

4,272

308

626

131

uek|

o Increase

Decreas:
Ldwagbkgub

2035

2034 2035
0 0
b 0



6. Financial statements  $hUwluwlwl hwayGwnynipinuubp greenhouseformula.com

Uwinnpl Ywnnn Ge gt puytnpnieywl hbnlyw) $huwbuwlywl hwaybundnieinilubnh juwupiwnbunwdubpp®
Below you can find the projection of the following financial statements of the company:

o Income statement, GYwUwnh hwpybindnieindy,
o Statement of cash flow, Hwdwlwl vhongutinh hnupbph hwdbunynie)nd,
e Statement of financial position. $huwbuwlwl nhpph hwaybwnynientu

Most of the calculations are carried out on a monthly basis and then summed up to arrive on annual figures.

Swaywplutiph Jbd Jwup yuwnwpdnid £ wduwlwl hhdntugltipng, wwyw wdthnthyned BUT tnwinpblwt gnigwhpubip unwbwine hwdwp:

Proforma income statement

Mnn$npdw Gywdinh hwpybwnynipiniu

Operations of the greenhouse start in 2026. Revenue (excluding VAT) is projected to amount 12.5 min EUR in 2028, while it will reach to 12.5 min in the next year. Cost of goods sold includes most
operational expenses directly attributable to the cost of final production such as salary of employees engaged in production processes, utility, crop health costs, packaging, etc. Cost of goods sold will

be around 5.0 min EUR in 2028, and next year it will increase to 5.0 min EUR. Gross profit margin will average to 52.6% during the projection period.

Selling expenses include cost of transportation and marketing expenses for the production. General and administrative expenses include salary of administrative employees, agronomical support,

maintenance and other fixed costs.

Since the project is partially financed by a loan, there is interest expense. Annual interest expense amounts to 1.1 min EUR at its maximum in year 2027. The loan is expected to be fully paid in 203k,

hence there will be no interest expense since 2035.
During the first 1 year the net profit margin is estimated to be negative.
Operations will start in 2026 financial year and the net profit margin will be around -105.3%. Since then it will vary between 21.8% (in 2027) and 32.1% (in 203k).

Details are provided in the table below.

tipnungwjhl tnuwnbuncpywl 2whwagnpdnwdp Yuluyh 2026 plwlwlhl: 2028 pwlwlhl Ghwdnunp (wnwlg UUI-h) jwlpuwwnbudnud £ 12.5 dhihnu Gdnn, huy hwenpn twnh® 12.5 Jhihnl Gupn:
Jwownywd wwpwlplbph wpdtep UGpwnnud £ yGpolwlywl wpunwnpniejwl wndtphl wudhowywlnpbU ybpwanynn gnpdwnUwywl dwhuubinh Jtd Jwup, huswhuhe U wpunwnpwywl
gnpdplprwglbpnud UEpgpwydwd w2uwwnnnubph whuwnwdwnap, Yndntbw) dSwnwynieyntbltnp, pEpeh wnnnontejwl dwhuubpp, hwrebrwynpnuwp b wyb: Ywbwnywd wwnpwlplbnh
wndtpp 2028 pdwlwuhl Yywaqdh dnwn 5.0 Uhihnl Gynn, huly hwennpn tinwnh wju Ywéh Jhusle 5.0 vhihnu Gynn: Ywupiwwnbudnn dwdwbwlwhwunywdnud hwdwhiwnl awhnyreh dwndwl
dhohunwd ywaquh 52.6%:

Jwwngeh dwhiubipp UGpwnnud BU wpwnwnpnijwl hwdwn npwluwynpunh W Jwpebrhugh Swhuubpp: Cunhwuncp W Juwpswywl dwhuubpp UGpwnnd BU Jupswwl wahuwwnnnubph
w2huwwnwydwnpap, gynnwnbnbuwlywl wowygnipintup, ywhwwludwUu W wy $hpujwd dwhuubnp:

Lwlh np Lwhiwaghdp Jwuwdp $huwbuwynpyned £ Jupynd, Yul ininynuwihlb dwhuutip: Swpblwl tinynuwihlb dwhuutipp Yugunwd BU 1,100,000 Gynn, wnwybjwanulp® 2027 pwlwlhl:
dwpyp bwpuwwnbuynud £ wdpnnonirjwdp dwpbi 2034 rqwlwuhl, hunliwpwn, 2035 rywlwuhg h ybp tinynuwjhl dwhuubin s6U (huh:

UnwohU tnwnpdw pupwgentd gnin 2whnyreh dwpdwu qguwhwwnynud £ puugwuwywl:

QnnpdnLutinLeyniup Yuludh 2026 pdwlwuh $huwluwlwl tnwnpned, W gnin Qwhnyreh dwpdwu ywagdh dnun -105.3%:

Un dwdwlwydwuhg h dbp wjb Yurnwwnmwugh 21.8%-h (2027 pdwlwlhl) W 32.1%-h (2034 pwywuhlu) Jhole:

UwlUpwdwulbpp UepYuwjwgywd U unnple ppdwd wnynruwyned:
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6. Financial statements greenhouseformula.com
Shuwluwlwlu hwpybnynip)nibutn

Income statement GUwUwnh hwaybunynieintu

In '000 EUR 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Revenue GlLwuUnLin 1,782 12,116 12,472 12472 12472 12472 12,472 12,472 12472 12,472
Cost of goods sold (1.961) (5,002) (5,024) (5,024) (5,024%) (5,024) (5,024) (5,024) (5,024) (5,024%)

Jwbwnywd wuynwlglbph wpdtep
Gross profit 3wdwwnlwhnyp  (180) 713 7448 7448 7448 7448 7448 7448 7448 7448

%wdtulfuwnhzu.lhnurah wandu.lh“
Selling expenses (180) (1,118) (1,146) (1.146) (1,146) (1,146) (#,146) (1.146) (1,146) (1,146)
Jdwobwngeh dwhuubin

General and admin

s (1o4) (347) (349) (349) (349) (350) (350) (354) (354) (362)
Xpenses

El?r}hwhnLn W Juwpswlwl dwhuubp

Depreciation Undtgnyncd (484) (1937) (1.937) (1937) (1.937) (1.937) (1937) (1937) (1,937) (1.937)
EBIT (Q47) 3,711 4,016 4,016 4016 4,015 4,015 4,01 4,011 L4003
Interest expense (928) (1,072) (936) (791) (638) (477) (308) (131) ) 0
Snynuwjhl dwhuubp

Earnings before taxes (1,875) 2,640 3,080 3,226 3,379 3,538 3,706 3,881 4,008 4,003
Swpybphg wnwy GHwUnLnn

Profit or turnover taxes 0 0 0 0 (0} 0 0 0 0 0

Swhnyrh Ywd 2nowlwnnipjwl hwnybn

Net profit 2nLin 2whnyp (1,875) 2,640 3,080 3,226 3,379 3,538 3,706 3,881 4,008 4,003

énﬁn 2w hnLJrah Jwpdwl

Arteni Business Plan 18ha 15



6. Financial statements greenhouseformula.com
Shuwluwywl hwpybwnynipjnuutn

Proforma cash flow statement
Mnn$npdw npwdwywl hnuptbph hwadbnynientu

Net cash from operating activities becomes positive in 2027. Sales of the production is expected since 2026. During that year 1.8 min EUR is collected from customers. The collected amount from

customers is projected to increase to 12.5 min EUR in 2028.
Operational expenses totals to 7.1 min EUR in 2028. It is projected to increase to 7.1 min EUR in 2035 because of assumed inflation in about 0%.
The annual amount of interest payments will vary throughout the projection period. The interest payment will be at its peak in 2027 amounting 1.1 min EUR. The last interest expense will be paid in 203k.

The company is forecasted to pay taxes beginning from 2025. According to the projections 5.5 min in total will be paid in taxes during the projection period.

QnpownUwlwl gnponlubnieintuhg unwgywd gnun Jwuhuhlp nphwlwl E nwnunwd 2027 rqwlwuhl: Upunwnpwlgh ywéwnep Ywluiwwnmbuyned £ 2026 pquwlwlhg ufuwd:
Wn nmwnpdw pupwgenid hwtwhuinpnutnhg hwdwpwagnpybine £ 1.8 vhihnu Gynn: Iwbéwhunpnubnhg hwdwpwanywd gndwpp, Ywlpuwwnmbunwdubph hwdwawjl
Jwoh Jhusl 12.5 JhihnU GUpn 2028 pywywlhl:

AnpdwnUwlwl swhuutinp 2028 rYwlwlhl Yywgdtl punhwuny wndwdp 7.1 Jhihnu Gypn: YwUpiwwnbudnd E, np wjlu Ywéh dhusle 7.1 dhihnu Gypn 2035 pdwywupl’
Unwn 0.00% quwbh Eupwnpw| Jwlwnpnwyh wwwmbwnny:

Snynuwjhl yéwpnedubinh nmwpblwl gndwpp Yunwnwldh yubhwnbudwl nne dwdwlbwlywhwwnywdnid: Snynuwihl yéwnnidp hp guawrpbwybnhu yhwulh 2027 pdwlwupu’
Jwqutiny 1.1 JhihnU Gynn: dbpohl innynuwihl dwhuup Yydwnpyh 2034 pwywupl:

Cuytpnipyniup, jwupiwwnbunwdubnh hwdwawju, hwpytn Yydéwnh 2026 pdwlwlhg ujuwd: Ywluhiwwunbunwdubph hwdwawju, Ywlpiwwunbudwl dwdwlwlwhwundwdnid
punhwuntp wndwdp hwpybph wnbupnd Ydéwnuh 5.5 dhihnu GUpn:
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6. Financial statements greenhouseformula.com
Shuwluwlwu hwpdbnynip)ntbutn

Proforma Cash Flow Statement Mpn$npdw npwdwlywl hnuptiph hwayGundnieniu

UR 2026

Operating activities 3npdwnUwlwl gnponctubnieincu

Production sales 1,782 12,116 12472 12472 12,472 12,472 12,472 12,472 12,472 12,472
Upunwnpwywl Juwwnge
Operational expenses (2,106) (7,073) (7124) (7.124) (7.12W) (7.126) (7.126) (7,129) (7,129) (7.137)
AnpdwnUwywl dwhuubp
Interest payments (835) (1,080) (948) (803) (651) (491) (323) (146) (8) 0
Snynulbiph yéwpnwdutp
Tax payments 0 643 605 605 605 605 605 605 605 605

Swplwjhu yéwnnwdubp

Net cash from operating activities (1,159) 4,607 5,006 5,150 5,303 5461 5,629 5,803 5,941 5,941
Gnpdwnlwlwl gnpdnttinueintihg unwgywd gnin npwdwywl Uhgnglbin

Investing activities Ltnnnnidwjhlu gnponiutincyniu

Capital investments (26,415) 0 0 0 0 0 0 0 0 0
YwuwhwwUbpnpnudubp
Net cash from investing activities (26,415) 0 0 0 0 0 0 0 0 0

Lbpnpnedwihl gnpdncutingggntlihg uinwgywd gnin nnwdwl{wh Uhgngltin
Financing activities ShUwluwynpdwl gnpdniubnieniu

Loan proceeds 22,272 0 0 0 0 0 0 0 0 0
Hdwnlywjhu vhgnglubin

Repayment of loan 0 (2,262) (2,842) (2,987) (3,140) (3,300) (3,469) (3,647) (626) 0
Jdwnyh dwpnud

Shareholder contribution 5,568 0 0 0 0 0 0 0 0 0
PwdlUbwnbtnptph UEpnpnudp

Dividend payments 0 0 (764) (3,080) (3,226) (3,025) (2,188) (2.185) (5,336) (5,776)
“Yhdhnbunubph Jéwnnwdutp

Net cash from financing activitie (2,262) (3,606) (6,067) (6,365) (6,326) (5,657) (5,832) (5.962) (5,776)
Shuwluwyuwl qnnbmhbmmn%hg umujgd_ujb gnLn rmwdwhwh dhgnghbn

Cash at the beginning of the period 0 266 2,61 4,011 3,094 2,031 1,166 1,138 1,109 1,088
Ywlhuhl dwdwlwywopowlh uygpnd

Net cash flow 266 2,345 1400 (917) (1,063) (865) (28) 29) (21) 164

2nLin npwdwlwl hnup

Cash at the end of the period 266 2,611 401 3,094 2,031 1,166 1,138 1,109 1,088 1,252
Ywlhuhl' dwdwlwlywopowlh ybponcd
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6. Financial statements greenhouseformula.com
Shuwluwlwl hwpybnynip)ntlutn

Capital investments amount to 26.4 min EUR. This cash outflow is expected in 2026. No reinvestments are expected during the projection period, since all of the assets have at least 10 years of useful

IHuJLuhmlu[hbnnnnthbnn Yuiqun U 26.4 uhihnb Gypn: Uu npudwbuit Uspapnudp Gubiwnbudnad E2026 pywlwbhl: Ywbiwintugnn dwdwbwywhwndudnud yepwlbpnpnuUtin s6 uwwugnud, putin np pninp wlnhyuipl niubl wnbywal 10 nwpyw oginwljun dwnwintejwl dwdyb:
Ives.

The company is financed by shareholders’ equity and loan. Respective cash inflows are reflected in 2026. Repayment of loan starts from 2027 and the final repayment is projected in 203k4. The highest
. . . CuyEnnLpntup $huwluwynpyned £ pudlbinbntnh ubthwyuwb huwhunwing W Jwpyny: 3wdwywnwuhiwl ppudwlwl dninptpp wpnwgniynwd 6u 2026 plwlwuhl:
amount Is paid In 2033 In amount of 3.6 min EUR. dwnbh dwpnidp uugned £ 2027 plwlwlihg, hul YEngLwlwl dwpnidp Uwpiwwnbugnid £ 2034 pywlwbhl: Udbbwpwndn gnudwnp Jawnytine b 2033 pywlwbbl’ 3.6 dhihnb Gyangh swing:

The company is expected to pay dividends to its shareholders beginning from 2028. During the projection period, the shareholders are to receive 25.6 min EUR of dividends.
Cuytpnipintup Uwpiwwnbunw £ pwdUbntptphl nhyhntuwnltn déwnb) 2028 pdwlywlhg uhuwd: Ywluwwnbudnn dwdwlwlwhwindwdnd pudlbntntinp wtng £ unwlwl 25.6 dhihnl Gdnn nhuhnblnutp:

Proforma Statement of Financial Position
$Shuwluwlwl nhpeh dwuhb ypn$npdw hwpybunynipndu

The projected statement of financial position over the 2026 - 2035 projection period is presented in the table below.
2026-2035 rqwlywuutph uwlpiwwnbuynn dwdwlwwhwunyjwdsh hwdwp $huwbuwlwl nhpeh Jwuhb ubpiwwnbudnn hwaybnynieinitup Ueplyuwjwgywsd £ unnple pEpduid wnnwuwyned:

Proforma Statement of Financial Position
$Shuwluwlwl nhpeh dwuhb ypn$npdw hwpybunynipindu

Cupwghy whwnhyutip
Current assets

Cash and cash

. 266 2,61 4,01 3,094 2,031 1,166 1,138 1,109 1,088 1,252
equivalents
Yuwltuhy W ywubuhyh hwdwndbeltbn
Accounts receivable 0 0 0 0 0 0 0 0 0 0
Abphunnpwywl wwpwnetn
Prepaid taxes L48Y L6 k46 46 446 k46 46 LLé 446 L46
Lwhiwwbu yéwpywd hwnybp
Total current assets 750 3,057 Lu57 3,540 2477 1,612 1,584 1,555 1,534 1,698
Cunhwuncp 2npwliwunnt wywnhyutp

Non current assets
Ny pUpwghy wywhyutin

Property, plant and
§ 25,730 23,793 21,856 19919 17,982 16,045 14,108 12,170 10,233 8,296
equipmen

t
Anuyp, Uhonglbin L uwppwdnpnidubp

Total non current assets 25,730 23,793 21,856 19,919 17,982 16,045 14,108 12,170 10,233 8,296
CunhwUntp ny purwghy wywnhyubn

TOTAL ASSETS 26481 26,850 26,313 23,459 20,459 17,657 15,692 13,726 11,767 9995
Cunhwunp wywnhyubp
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6. Financial statements
Shuwluwlwlu hwpybnynip)ntlutn

Proforma Statement of Financial Position $hUuwluuwlwl nhpeh dwuhU ynn$npdw hwybunynipndu

LIABILITIES (in "000 EUR) 2026

LIABILITIES Mursu4nrar@3nruusr

Short term liabilities Ywn6wdwdybun ywnpuwdnpnieinlibp

2028

greenhouseformula.com

Accounts payable 423 423 423 423 423 423 423 423 423 423
Jdoéwpuwl Gupwlw hwahyubp

Interest pu%uble 93 84 73 60 47 33 19 L 0 0
Jdoéwpdwl Gupwlyw nnynultp

Taxes payable 0 0 0 0 0 0 0 0 0 0
Jdéwpdwl Gupwyw hwpytn

Short term portion of loans 2,262 2,842 2,987 3,140 3,300 3,469 3,647 626 0 0
Ywpbtwdwdytwn Junybph dwup

Total short term liabilities 3,349 3483 3,623 3,771 3.926 4,089 1,053 423 423
Ywnbwdwuytin wwpunwynpnunltnh punhwliney qnufwnn

Long term liabilities Gpnywpwdwulbun wwpunwynnpnieinlulbp

Long term loans 20,010 17,169 14,182 11,042 7,742 L,272 626 0 0 0
Epywpwdwdybwn qupytp

Total long term liabilities 17,169 14,182 11,042 7742 4,272 626 0 0 0
Gnplwpwdw %me wwpuwynpnpntibiph punhwlnep andann

TOTAL LIABILITIES 22,788 20,518 17,664 14,665 11,512 8,198 4,715 1,053 423 423
CunhwunLp ywpuwynpnipjntulbn

Shareholders’ equity PwdLbnbptiph Yuwhwunw

Common stock 5,568 5,568 5,568 5,568 5,568 5,568 5,568 5,568 5,568 5,568
Unynpwlwl pwdlbwunndu

Retained earnings (1,875) 764 3,080 3,226 3,379 3,891 5409 7,105 5,776 4,003
Mwhwwlywd GHwdnLwn

Total equity 3,693 6,332 8,648 8,794 8947 459 10977 12,673 1,344 9,571
Cunhwlunp uwwhwnwy

TOTAL LIABILITIES and EQUITY 26481 26,850 26,313 23,459 20,459 17,657 15,692 13,726 11,767 9995

Cunhwlntp wwpiwynpnuentlibn W ubthwlywl uwhiwg
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6. Financial statements greenhouseformula.com
Shuwluwywl hwpybwnyniejnulutn

The company’s current assets include cash, accounts receivable and prepaid taxes. At the end of 2026, total current assets amount to 750,328 EUR, however they are expected to increase to 1.7 min EUR

at the end of 2035.

Non current assets of the company are comprised of property, plant and equipment. They amount to 25.7 min EUR at the end of 2026. Because of the depreciation of these long term assets, its value is

expected to decrease to 8.3 min EUR as of the end of 2035.

Short term liabilities of the company are comprised of payables and short term portion of the loan. It amounts to 2.8 min EUR as of the end of 2026, however it is projected to decrease to 423,300 EUR as
of the end of 2035.

Long term liabilities of the company consists of the loan (long term portion only). It amounts to 20.0 min as of the end of 2026, however, the loan will be fully repaid as of the end of 203L.

Total equity of the company is comprised of the common stock, which is the total contribution by the shareholders in amount of 5.6 min EUR, and retained earnings accumulated year over year. Total
equity is expected to amount to 3.7 min EUR as of the end of 2026, however, it is projected to increase to 9.6 min EUR in 2035. This is highly dependant on the annual profits and how much of it is paid

out as dividends.

Cuybpnieywl 2ppwlinne wynhyutpp Uepwnnud Bu Ywuhupy, nGphnnpuywl ywpuetp W bwiwwbu yéwnywd hwpybp: 2026 pdwywuh ytpohl 2pgwliwnne wyinhyubiph
punhwuncp gnedwpp Ywaguned £ 750,328 Gynn, uwluwju wupuwwnbudnud £, np npwe 2035 pwlwlh yepohu Yhwultu 1,7 Jhihnu Gupngh:

Cuybpnieywl ny 2npwiliwunnt wyunhyubnp pwnyuwgwd U hhduwlywu dhongubinhg: HYwlpe 2026 pwlwlh yepehu Ywagdnwd Bu 25.7 Jhihnu Gynpn:
Uu Epywpwdwdytbn wynhyubph wdnpunhqughwih ywwnbtwnny nphwlg wpdbep, juwuhuiwwnbuynid £, np 2035 pwlwlh yepehl Ywéh vhusl 8.3 dhihnu GYpn:

Cuytpnieywl Yuwptwdwdybn ywnpunwynpnipyntulbpp pwnwgwd U YpEnhunnpwywl wwpwebphg W Jwpyh jupbwdwdybwn dwuhg:
Wl 2026 pqwlwuh JEpoh npnipjwdp Yuwaunid £ 2,8 UnithnU Gdpn, uwlwju uwlpuwwnbuyned E, np wjl 2035 pdwlwuh ybpeh npnuejwdp wéeh Jhtsl 423,300 Gypn:

Cuybpnipywl Gpyuwpwdwdybn ywnpunwynpnueyntubpp pwnwgwd Gu Jwpyhg (Jhwjb Gpywpwdwdybn Jwu):
2026 pJwlwuh ytpeh npniejwdp wjt Yuagunid £ 20.0 Jhihnl, uwywit yuwnyp wdpnnonceywdp Ydwpyh 2034 pqwlwlh JEpoh npniejwdp:

Cuytpnieywl punhwuncp juwwhwnwip pwnwgwd t unynpwlwl pwdlbwnndubphg, nnnue pwdubntbntph Ynnuhg Ubpnpdwd punhwuncp gndwpp Ywagdned £ 5.6 UhihnU Gynn,
W tnwpbywl yneinwygwd spwphudwd whnyrehg: Cunhwunip Yuwhwuwip, juwupiwwnbunwdubnh hwdwawjl, 2026 pywlwluh ytpeh npniejwdp Yywauh 3.7 Jhihnu Gypn,
uwluwyl ywupuwwnbudned E, np wjl wéeh Jhlsle 9.6 Uhihnu BEypn 2035 rywywlpu:

Uw JEdwwbu Ywhudwd E wnwnptlwl 2whnyrehg W npw Jéwpynn dwulwpwdhUlbphg:
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7. Financial assessment
Shuwluwywl guwhwunnud

Profitability measures
Swhnipwpbpniejwl swihwlhoubp

NPV 4.6 min EUR
OnLin wndbpwjhu wywmhyneinlu

IRR 26.0%
Payback period 5.01 years

JownpdwUu dwdybwnp

Discounted payback period 13.0 years
26nsJwd yowpdwl dwdybin

Production and sales
Upwnwnpnipynil b Juéwnge

Annual production 6.2minkg
Swpblywl wpunwnpnientu

Annual revenue 125 min EUR
Swnblwl GYwunLn

Arteni Business Plan 18ha

Annual indicators per m?
Swpblywl gnigwlhpubp Gy pU-h hwdwn

Total investments
Cunhwuncp UGpnpnudutp

Production
Upunwnpniendu

Revenue
Glwuntin

Expenses
owhuubp

Net profit
2nLwn Qwhnyp

Sales and expenses per kg
dwownge W dwhuubp JGY Yg-h hwdwnp

Revenue per kg 2.00EUR
GlywunLin UG Yg-h hwdwp

Expenses per kg 1.51EUR
owhuubp JGY Yg-h hwdwn

Net profit per kg 049 EUR

2nuwn Qwhnye UGy Yg-h hwdwp

greenhouseformula.com
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8. Economic impact greenhouseformula.com
Sunbuwywl wanbgniendu

The project will have direct impact on economy. The greenhouse will produce 6.2 min kg of pepper annually. 252 new jobs will be created once the greenhouse reaches to its full operations. The company
will generate 10.6 min EUR taxes in total during the forecast period. The breakdown of taxes is illustrated on the chart below.
Lwhiwaghdp wuvhpwlwl wgnbgnyeinil YntubUw inunbunijwl ypw: 2Epdngp tnwnblwlu Ywnpunwnnph 6.2 dhihnu Yg ynwbin:
bpUngp (hwpdtie 2whwanpddwl hwlalbinig hbnn Yuinbnddh 252 Unp whuwwnwnbn:
. Yuwlhiwwnbuynn dwdwluwywhwwnywdnid puytinpneeiniup punhwuncp wndwdp Yuintndh 10.6 Jhihnu GUpn hwpytin:
Swpybph pw2tundp ywwnybpgwd £ unnple ppdwd gpu$hyncd:

Pepper Jobs
Mnwbn UWhuwwnwlglbp
6.2 min kg 252
TAXES
1500.0
A 1000.0
500.0
0

2026 2027 2028 2029 2030 2031 2032

(O VAT and corporate profit tax () Personal income taxes () Taxes on dividends
UUR b Ynpwynpwinhy Qwhnipwhwny ULalwywl Ghwdinwh hwnlybn Thyhnbluwnutiph hwplytp
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9. Scenario Ugkluwp

Interactive Scenario Analysis

hunbpwywinhy ugtbwnubph dbpinwdniendu

In order to compare the results of different scenarios, you can configure the key financial indicators below. The 4 main indicators can be increased or decreased by 5%, 10% or 15%.

greenhouseformula.com

Swppbip ugbUwnUtph wprynuplbinp hwubdwntine hwdwp Ywpnn e Yupgwynpbi unnple pipduid hhdbwywl $htwluwywl gnigwlihubinp: 4 hhduwywl gnigwhputinn Ywpnn BU wyblwgdti ywd jwabgybi 5%-nd, 10%-ny ud 15%-ny:

Yield
Gywdwnwpbpnie)ndu

Price
Ghun

Expenses

owhuubp

Investments
Lbpnpnudutp

Arteni Business Plan 18ha

-15 %

-15 %

-15%

-15 %

-10 %

-10 %

-10 %

-10 %

-5%

-5%

-5%

0%

0%

0%

0%

+5 %

+10 %

+10 %

+15 %

+15 %

+10 %

+15 %
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9. Scenario Ugblwnp greenhouseformula.com

NPV 2nLin wpdbewjhb wynmhynipiniu 4.6 min EUR 223,263 EUR
IRR 26.0 % 21.7 %
Payback period JowpJwlu dwuybwnp 5.01 years 5.68 years
Discounted payback period 2btnyJwd Jowpdwl dwdybin 13.0 years 32.8 years
Annual production  Swntywl wpwnwnpnientu 6.2 min kg 5.9 min kg
Annual revenue  Swpblwl Ghwdnin 12.5 min EUR 124 min EUR
Annual production per m? Swpblwl wpnwnpnieintup Ukl pu-h hwdwp 34.0 kg 32.3kg
Total investments per m®  Cunhwlnip Ukpnpnidlibin Uty pu-h hwdwn 152.0 EUR 159.6 EUR
Annual revenue per m? Swnblwl tywdnin UG pd-h hwdwn 68.1 EUR 679 EUR
Annual expenses per m®  Swinblwl swhuubip UGy pU-h hwdwn 51.3 EUR 55.1 EUR
Annual net profit per m? Swpblywl gnin whnye JGYy pd-h hwdwp 16.8 EUR 12.8 EUR
Revenue per kg GLwdniuin JtY Yg-h hwdwp 2.00 EUR 210 EUR
Expenses per kg owfuutip Uty Yg-h hwdwn 1.51 EUR 1.70 EUR
Net profit perkg  2nLwn pwhnye Uy Yog-h hwdwnp 0.49 EUR 0.40 EUR
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10. Assumptions  YwUhuwwnbunwdubn

GENERAL INFORMATION - Inputs  CLMULNEN SEAGUNFR@BNFLLEN - Unuinpwagnnidubn

General information  punhwunip nbnGynLpynULGn

Gnlhn: Swjwuwnwl Armenia
Lwhiwgdh nbuwyp' Lnp Lwhuwghd New project
Stinpdngh inGuwyp. [Fwnwlrewuwwn Plastic greenhouse

PLpge: Mnwbtin Pepper
Muwjydwlwaghn: Antujwn February, 2026
suyned. Anywnbdptn October, 2026

INVESTMENTS - Inputs LGPYYNFULEP - UnLingbin

Financing terms  $huwluwynpdwl wywjdwlubp

Utthwywl Yuwuwhwwip:
dwnyp:
Snynuwnnpnyg’
dwnyh dwdybunp’
Upunnljw dwdybun’

Arteni Business Plan 18ha

Dimensions  Quthutip

greenhouseformula.com

nnutnwnwde’ 272,805.0 m 2
tpdngh nwpwoep, Ubpwnjw’ 183,176.0 A
Upwnwnpwlwl tnwpwde’ 178,176.0 rf
Hwnpwlwl nwnwde’ 5,000.0 m?

3lh (wylnueyniup’ 12.8 m
Pwpapnteintup opwhbnwgdwl funnnduyh tnwy’ 6.5m
Pnyubinh 2wpetipp JGL tnwpwdnieywl ypw® 8.0

20.00% (5,568,016.0 EUR)
80.00% (22,272,064.0 EUR)
5%

84 months

12 months
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10. Assumptions  YwUhuwwnbunwdubn

Investment structure  LEpnpnudwjhU Ywnnigywde

Innwdwuh wpdtp:
Gurwlywnnigywdpe:
tpdngh Ywnnigywden.
Uwnpwynpnudubp, Ubpwnjw’
- UwnbgdwUu hwdwywpg:
- 2bnnigdwl hwdwlwng:
- NnngUdwl hwdwlwng:
- Lncuwydnpnipywl hwdwywpg:
- Wunndwwnwgdwl hwdwlwnpg.
- wywnndwwnwgdwl inbknwnnpndutin®

Arteni Business Plan 18ha

150,000.0 EUR
2,100,000.0 EUR
8,017,920.0 EUR
6,057984.0 EUR
2.494464.0 EUR
1,425,408.0 EUR

890,880.0 EUR
1,247,232.0 EUR

- 2ULdwl hwdwlywpg.
U ubpnpnodutin, wyn pyncd®
- Uwnwhuntn;
- Ywhunygh opwhtnwgdwl funnnjwlutp’

greenhouseformula.com

3,741,696.0 EUR
890,880.0 EUR
1,069,056.0 EUR

- SEnwlwl Unebn W JbptUwUbp. 1,781,760.0 EUR

Spwluwnpuw:
ShUwpwnpnipnLl:
GpowlwnnL jwwhwunw|
UU3 Ubpnpnwdubphg.

uuU3-nd hwuntpa ubpnpnwdutiph punhwuncp dswywp’

801,792.0 EUR
5,345,280.0 EUR
1,425,408.0 EUR

200,000.0 EUR

27,840,080.0 EUR
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10. Assumptions  YwlUhuwwnbunwdubp greenhouseformula.com

REVENUE - Inputs  G4UUNES - Unuingbip

Yield and prices per kg Phppwwnynipyniup W qubpp Uty Yo-h hwdwp

UpnynituwyBunniendu (1-hU tnwinh) Upnyntbwybunnieindu (2-10 tnwiphubin) Jdwéwngeh qubp (6ynpn)
Month Uuhu Yield (year 1) Yield (years 2-10) Sales prices (EUR)
0 0 2
1 0 2
3 3 2
4 4 2
4 4.5 2
4 4.5 2
L 4.5 2
4 4.5 2
4 4 2
3 3 2
2 3 2
0 0 2
Annual yield Swpblywl pGppwwnynreinil 33 35
Average price (EUR) Uhghlu ghlp (Gynn) 2.00
Price growth rate:  QUh wéh nbdwp. 0%
Percentage of sales with VAT: dwéwngh ninynup’ UU3-ny. 0%
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10. Assumptions  YwUhuwwnbuntdubn greenhouseformula.com

oUluUG - UnLinptin

owhuubp

Swpblywl (64rn) Jty pd-h hwdwp (Gynn) Ubpwnjw UUI
Expense type Owhuuh inbuwlp Annual (EUR) per m? (EUR) incl. VAT
Ubnpdtn / Gphinnwuwpn pnyubin 493,547.5 2.77 yes
3hup 229,847.0 1.29 yes
Mwpwpwnwlniebn 267,264.0 1.50 yes
YELuwpwlwlywl yuwuwwnniubph nGU wywjpwnp 231,628.8 1.30 yes
Lhuhwywl huynnnrpinlu 89,088.0 0.50 yes
®nanunnLd 21,381.1 0.12 yes
LbnytL 35,635.2 0.20 yes
Uagnpnunbhulhywywl UjnLebn 105,123.8 0.59 yes
Ugnpnundhwywl funphpnwwndnieinicu 98,672.6 2.2 no
Jdwéwne W dwpetphlug 178,176.0 1 yes
Uy dwhuubp 50,000.0 0.3 yes

Swntlwu (64rn) Uty Yg-h hwdwnp (Gdnn) Ubpwinjui UUS
Expense type gwfuuh tnbuwlp Annual (EUR) per kg (EUR) incl. VAT
dwpbpwynpnud 769,337.0 0.12 no
Spwluwnpun 1,025,786.0 0.16 no
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10. Assumptions YwUhuwwnbuncdubin

Uuabwywaqu
Positions  Muwpwnulutin

Sluontlu

Qruwynn gjnnwinlnbu’

QynLnwinlntu:
Swpywwwh:
Owbtpwuwnnp’
dwpnpn

hudtutip®

Uuywnwlgnirpjnil:

Arteni Business Plan 18ha

Whuwwnwlyhglutph rhdn

Number of employees

1

2
2

Lnghunhyuwjh W ywowneh dwuliwgbwu. 1
2
2

Upwnwnpwywl wiuwwnwyhgubp (iInhd npnyend wphuwwnnnutn). 240.0

greenhouseformula.com

UhohU wduwywl wphuwwnwywnpa (GYnpn)

Average monthly salary (EUR)

2,000.0
2,000.0
1,200.0
1,200.0
900.0
600.0
1,000.0
1,200.0
400.0
500.0
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10. Assumptions  YwUhuwunbunwdubn

greenhouseformula.com

Swpytpp L guwép

Taxes 3wnlbn

QUwhwuwnby Jdéwnnud
Rate Payment
Swhnipwhwpy - _
Gpowlwnniejwl hwnpy - -
wduwywl
Uybiwgywd wpdtigh hwpy' 20% monthly
Inflation QUw6

0% QuUwbth Jwywpnwyp.

Arteni Business Plan 18ha
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10. Assumptions  YwUhuwwnbunwdubn

Eubpahwih W oph uywnnid

Consumption  UwwnntJ
Uwlwghl (Gynn)
UGpwnw UUI

Consumption  Uwwnnud

Arteni Business Plan 18ha

2nLn
Water (m3)
0.02

yes

nLn
Water (m®)
100,000.0
100,000.0
100,000.0
100,000.0
100,000.0
100,000.0
100,000.0
100,000.0
100,000.0
100,000.0
100,000.0
100,000.0

tinnLgdwl winpjnLp
Heating source (m°)
0.224

yes

tinnLgdwl winpjnLp
Heating source (m%
1,000,000.0
1,200,000.0
800,000.0
480,000.0
200,000.0
100,000.0
100,000.0
200,000.0
600,000.0
800,000.0
1,000,000.0
1,200,000.0

greenhouseformula.com

ElGyunpwtutpghw

Electricity (kwh)

0.11

yes

ElGyunpwEutpghw

Electricity (kwh)

140,000.0
140,000.0
140,000.0
140,000.0
140,000.0
140,000.0
140,000.0
140,000.0
140,000.0
140,000.0
140,000.0
140,000.0
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10. Assumptions  YwUhuwwnbuntdubin

Lwhiwagdh hhduwwu Gupwnpnieynulutpp

GUpwnpnLe)nLUlGN

Valuation and other assumptions QUwhwuwnnud W wy| Guwnnnuenllltbp

Gpywpwdwdybwn woh nbdwp.

Nhuytnhg abind tnnynuwnnpnye’

Pwdlbtiwinndutph nhuyh yéwp®

Enbnh nhuyh Jowp®

Oguwlwp Yywluebp

Asset types UywnhJyutph tnbuwyutpp
Guprwlwnnigwde:
tpungh Junnigywdgep.
Uwppwynpnudubn®
Uwnbgdwl hwdwlwng'

9tnnigdwl hwdwywng'
NnngUuwl hwdwlwpg'
Lnuwdnpnuejwl hwdwlwng

Arteni Business Plan 18ha

Undtp
Value
3%
10.771%
5%
5.46%

Oquwlwn dwdybwn (nmwnphubp)
Useful life (years)
20
20
10
10
10
10
10

Valuation and other assumptions Quwhwwnnud W wy| GupwnnnienllUGp

Cuybpnyeywl hwwnny nhuyp
Quwithh yptuhnd.

greenhouseformula.com

Undtp
Value
3%

3%
19.3%

Awdwpyywd Yuwwhwwih Yandwsd dhohl windtiep (WACC):

Lnyl wdujw pupwgenud unwgywd Juwwneh innynup’

Asset types Ulwnhyubph inGuwlutpp
Uduinndwunwgdwl hwdwlwng.
ElGyunpwlwl tnbnwnpnudutbp’
ouudwlu hwdwlwpg'
Wi Ukpnpnudubn®
Gphwnwuwnn pnyubp / ubpdtp’
3hdptip’

75%

Oquuwlwpn dwdybwn (lmwphubp)
Useful life (years)
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