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Sowing through the credit
squeeze
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Coverage initiated with a Buy (high risk) rating and ARS 64 target
price

At ARS 35,10 Agrometal trades at 3,2x 2026E EV/EBITDA and 0,81x book
value, after a (34%) YTD fall that more than discounts the 1H26 slowdown.
Our blended DCF/multiples target implies 82% upside. The rating carries a
high-risk flag: liquidity is thin and the earnings path depends on bank credit
returning.

2026: a record harvest, but no credit to buy machines

Argentina harvested 50,1 Mt of soybeans and a record 25,5 Mt of wheat,
and export duties are scheduled to fall to 15% for soy by Dec-28. Yet bank
credit for machinery dried up in 2H25-1H26: Agrometal sold 137 seeders in
1H26 (-10% YoY) and sector peer Metalfor posted a ARS 26,5bn loss. We
model 308 units in 2026E (-7%) and a recovery to 330 in 2027E.

Margins resilient, balance sheet unlevered

1H26 EBITDA margin improved to 15,9% despite lower volumes, and the
company held net cash of USD 0,4m in Jun-26. Working-capital release
should support free cash flow of USD 2,9m in 2026E.

Valuation

Our DCF (WACC 13,2%, g 2,0%) yields ARS 59,1/share; peer EV/EBITDA
at a 40% discount yields ARS 75,7. We weight them 70/30.
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Year end Dec 2023A 2024A 2025A 2026E 2027E
Revenue (USD m) 44,2 57,5 58,1 54,2 58,9
EBITDA (USD m) 6,5 9,6 8,7 8,4 9,4
EBITDA margin 14,7% 16,6% 15,0% 15,5% 16,0%
EBIT (USD m) 5,0 8,2 7,4 7,2 8,1
Net income (USD m) (6,4) 2,3 1,5 1,6 3,4
EPS (ARS) (5,88) 2,83 1,84 1,99 4,27
P/E (x) n.m. 12,4x 19,1x 17,6x 8,2x
EV/EBITDA (X) 4,2x 2,9x 3,1x 3,2x 2,9x
ROE (23,6%) 8,0% 5,0% 4,9% 9,6%

Source: company filings (IAS 29 restated, converted at Dec-25 FX for history), MCB Advisor estimates. EPS history as
reported in ARS.
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Price at 6-Oct-2026 (ARS) 35,10
Target price — 12m (ARS) 64,00
Upside potential 82%
YTD range (ARS) 33,60 - 58,40
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AGRO (ARS) (34,3)
S&P Merval (ARS) (5,1)
AGRO (USD) (37,0
AGRO 1 month (ARS) (10,2)
Market cap (ARS m) 42.120
Market cap (USD m) 27,7
Shares outstanding (m) 1.200,0
Free float ~45%
Avg. daily volume (shares, 969
k)

Price / book value (x) 0,81
Net debt / (cash) Jun-26 (0,4)
(USD m)

EV (USD m) 27,3
FX ARS/USD (A3500) 1.520,00

BYMA General

This report has been prepared by MCB Advisor for information purposes only and does not constitute investment advice or a solicitation to
buy or sell securities. Investors should consider this report as only a single factor in making their investment decision.

DISCLOSURES AND ANALYST CERTIFICATION ARE LOCATED IN APPENDIX 1
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USD Page Target price: ARS 64
PER SHARE DATA (ARS) 2021 2022 2023 2024 2025 2026E 2027E 2028E
EPS (reported / est.) 1,82 2,17 (5,88) 2,83 1,84 1,99 4,27 5,58
Book value per share 40,9 40,7 32,7 35,3 36,7 40,3 44,5 50,1
Dividends per share 0,00 2,18 0,00 0,00 0,00 0,00 0,00 0,00
PROFIT & LOSS (USD m) 2021 2022 2023 2024 2025 2026E 2027E 2028E
Net sales 94,6 89,7 44,2 57,5 58,1 54,2 58,9 62,8
Seeders sold (units) 380 488 232 319 332 308 330 346
Gross profit 38,1 36,5 13,2 17,1 17,8 17,1 18,6 19,8
EBITDA 30,5 28,1 6,5 9,6 8,7 8,4 9,4 10,4
EBITDA margin 32,3% 31,3% 14,7% 16,6% 15,0% 15,5% 16,0% 16,5%
D&A 1,2) (1,4) (1,5) (1,4) (1,3) 1,2) (1,3) (1,4)
EBIT 29,3 26,7 5,0 8,2 7,4 7,2 8,1 9,0
EBIT margin 31,0% 29,7% 11,3% 14,2% 12,8% 13,3% 13,8% 14,3%
Financial result & RECPAM (8,6) (18,3) (12,6) (3,0) (3,9 (4,1) (2,9 (2,2)
EBT 20,7 8,4 (7,6) 52 3,6 3,1 52 6,8
Income tax (7,4) (3.3) 12 (2,8) (2,0 (1,6) 1,8) (2,9
Net income 13,4 51 (6,4) 23 1,5 1,6 3,4 4,4
Net margin 14,1% 57% (14,4%) 4,1% 2,6% 2,9% 57% 7,0%
CASH FLOW (USD m) 2021 2022 2023 2024 2025 2026E 2027E 2028E
Operating cash flow 6,1 1,9 0,3) 5,0 (3,4) 4,2 29 4,3
Capex 1,9 (3,4) (1,6) 1,4) 0,9 1,4) (1,5) (1,6)
Free cash flow 4,2 (1,6) (1,9) 3,6 (4,4) 2,9 1,4 2,7
BALANCE SHEET (USD
m) 2021 2022 2023 2024 2025 2026E 2027E 2028E
Cash & equivalents 14,2 7,8 4,8 6,7 6,8 10,9 10,9 12,7
Trade receivables 16,4 13,3 9,5 14,5 17,4 16,2 17,6 18,8
Inventories 13,4 11,6 8,0 7,8 9,1 8,5 9,2 9,9
Net PP&E 14,3 16,4 16,6 16,6 16,3 16,4 16,6 16,8
Total assets 72,1 56,2 41,7 49,2 53,0 55,5 57,9 61,6
Financial debt 6,8 8,0 8,9 73 12,1 13,3 12,0 11,0
Total liabilities 38,4 22,7 14,7 20,1 22,8 23,7 22,7 22,0
Shareholders' equity 33,7 33,5 26,9 29,1 30,2 31,8 35,2 39,6
Net debt / (cash) (7,4) 0,2 4,1 0,6 53 25 11 7
VALUATION & RATIOS 2021 2022 2023 2024 2025 2026E 2027E 2028E
P/E at current price (X) 19,3x 16,2x n.m. 12,4x 19,1x 17,6x 8,2Xx 6,3x
EV/EBITDA at current EV
(x) 0,9x 1,0x 4,2x 2,9x 3,1x 3,2x 2,9x 2,6x
EV/Sales (x) 0,29x 0,30x 0,62x 0,47x 0,47x 0,50x 0,46x 0,43x
ROE 39,6% 15,3%  (23,6%) 8,0% 5,0% 4,9% 9,6% 11,1%
ROA 18,5% 9,1%  (15,3%) 4,7% 2,9% 2,8% 5,8% 7.2%
Net debt / equity (22,0%) 0,5% 15,0% 2,2% 17,6% 7,8% 3,0% (4,3%)
Net debt / EBITDA (x) (0,2) 0,0 0,6 0,1 0,6 0,3 0,1 0,2)

Source: company data, MCB Advisor estimates. History: IAS 29-restated ARS converted at the Dec-25 A3500 rate (1.457).
Forecast in nominal USD. EPS/BVPS forecasts at ARS/USD 1.520.

Mario Cesar Bogado, CPA, MFin
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Investment thesis

Outlook

We initiate coverage of Agrometal with a Buy (high risk) rating and an ARS 64 12-
month target price. Argentina's only listed farm-machinery maker is coming out of
a year in which agronomic conditions were as good as they get — a 50,1 Mt
soybean crop with the second-best yields on record, a record 25,5 Mt wheat crop
and a government committed to cutting export duties through 2028 — and yet
machinery sales stalled. The reason was credit. Banks pulled back sharply from
2H25, and in a business where two trade fairs a year concentrate orders financed
at subsidised rates, the absence of credit lines is felt immediately. Agrometal sold
137 seeders in 1H26 versus 152 a year earlier.

We think the market is extrapolating this trough. Agrometal has kept an unlevered
balance sheet (net cash of USD 0,4m in Jun-26), lifted its 1H26 EBITDA margin to
15,9% despite lower volumes, and doubled exports in 2025. Credit lines are
reappearing (Banco de Cérdoba announced special rates ahead of Agroactiva
2026, a first according to management) and farm cash margins are structurally
better with lower duties. We model 308 units in 2026E (-7%) and 330 in 2027E
(+7%), with EBITDA of USD 8,4m and USD 9,4m respectively.

Valuation

We arrive at our ARS 64 target by weighting a DCF (70%) and a peer EV/EBITDA
cross-check (30%). Our USD DCF uses a WACC of 13,2%: a 16,7% cost of equity
built from a 5,27% US 10-year Treasury, a 5,73% Argentine country-risk premium
(EMBI, 573 bp), a 1,18 re-levered beta and a 4,8% equity risk premium; and a
9,0% pre-tax cost of debt (5,85% after tax). Market-value weights are 67,5%
equity and 32,5% debt. We use a 2,0% terminal growth rate in USD. The DCF
gives ARS 59,1/share.

Global peers trade at a median 10,5x EV/EBITDA. Applying a 40% discount for
size, liquidity and country risk to our 2027E EBITDA gives ARS 75,7/share. At
3,2x 2026E EV/EBITDA and 0,81x book, Agrometal trades well below both its
history and its peers.

Risks

The main risks to our Buy rating and target price include:

= Bank credit for machinery fails to normalise, keeping volumes near 1H26 run-
rates into 2027.

= Real peso appreciation: costs indexed to inflation while prices track the
exchange rate, squeezing margins (as in 1Q25).

= Competition from imports, including Chinese and Brazilian manufacturers, as
import share of machinery rose to 18,3% in 1H26.

= Weather and grain prices: a drought year (as in 2023, when units fell 52%)
would derail the recovery.

= Macro and political risk ahead of the 2027 elections, including FX volatility
and a re-widening of the country-risk premium.

= Low free float and trading liquidity, which can amplify price moves in either
direction.

MCB Advisor -

mcbadvisor.com
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Drivers: the harvest is back,
credit is not

Agrometal's revenue comes almost entirely from planting equipment — coarse-
and fine-grain no-till seeders, air drills and the related parts and precision kits —
sold through about 59 exclusive dealers in Argentina and a growing export
network. Demand is therefore a direct function of farm cash margins, which
depend on the size of the crop, international grain prices and Argentina's export
duties, and of the availability of financing to turn those margins into equipment
purchases. The chain is shown in Figure 1.

Figure 1: Farm cash margins and credit — the key drivers for Agrometal

Demand for
Agrometal seeders

I~ " Evidenced by | Evidenced by bank credit
I INDEC seeder sales lines at trade fairs

M —— —— e —————————
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Source: MCB Advisor

A record crop and lower export duties support farm margins

The 2025/26 campaign delivered one of the best harvests of the decade. The
Buenos Aires Grain Exchange estimates soybean output at 50,1 Mt with average
yields of 32,3 qqg/ha, the second-best on record, and wheat at a record 25,5 Mt,
worth about USD 3,6bn in exports. At the same time, the government has turned
export-duty cuts into a published schedule: wheat and barley fell to 5,5% in June
2026, and soybeans — currently 24% — are scheduled to fall to 21% by Dec-27 and
15% by Dec-28.

MCB Advisor - mcbadvisor.com Page 4
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For a soybean grower, a nine-point duty cut is equivalent to a 12% increase in the
farm-gate price at constant FOB prices, and it falls directly to cash margin.
Historically this is the variable that best explains capex in machinery. The
difference this time is that the improvement is gradual and pre-announced, which
gives farmers a reason to plan purchases rather than accelerate them.
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Source: Decree of 3-Jun-2026 (Boletin Oficial), La Nacién, Infobae, MCB Advisor

Figure 3: 2025/26 campaign at a

Item Value Comment

Soybean production 50,1 Mt Second-best yield on record (32,3 qg/ha)
Wheat production 25,5 Mt Record crop; c.USD 3,6bn of exports
Soybean export duty 24% - 15% Gradual reduction Jan-27 to Dec-28
Wheat / barley export duty 7,5% - 5,5% Effective June 2026

Corn / sorghum export duty 8,5% - 5,5% Quarterly steps to Dec-28

GDP growth 2026E (REM) 1,5% Q3-26 recession of ~1% QoQ expected

Source: Bolsa de Cereales de Buenos Aires, BCRA REM (Sep-26), government decrees, MCB Advisor

The evidence is in the machinery data...

INDEC's quarterly survey shows the disconnect between agronomy and investment. In 1H26 the industry sold 7.907
units (=7,1% YoY) for ARS 1,38 trillion in constant pesos (-19,6%). Tractors and harvesters, the most credit-
dependent categories, fell 26,6% and 17,9%. Seeders were the exception, with units up 2,4% to 870 — but prices fell
6,3% per unit and revenue fell 4,1%. Imports gained share: 18,3% of units (excluding seeders) versus 15,6% a year
earlier, and 28,4% for tractors.

MCB Advisor - mcbadvisor.com Page 5
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Figure 4: Argentine agricultural machinery sales, 1H26

Sales (ARS bn,

Category Units Share of units Jun-26) Units YoY Sales YoY
Implements 4.175 52,8% 416,2 9,1% (15,9%)
Tractors 2.404 30,4% 415,1 (26,6%) (26,9%)
Seeders 870 11,0% 239,9 2,4% (4,1%)
Harvesters 458 5,8% 310,1 (17,9%) (23,6%)
Total 7.907 100,0% 1.381,3 (7,1%) (19,6%)

Source: INDEC, Bolsa de Comercio de Rosario, Agrositio

Agrometal underperformed the seeder category in the half: its 137 units imply a
share of roughly 15,7% of seeders sold, against 17,9% in 1H25. We attribute this
to its exposure to dealer floor-plan and bank financing, which was cut back more
than the cash purchases of large growers; the July data (+16,6% YoY for the
whole industry) suggest the floor has been reached. Our 2026E assumes 2H26
units around 171, about 5% below 2H25.

Figure 5: Agrometal seeders sold, 2015-2028E
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Source: Company data, MCB Advisor estimates

Over the past decade Agrometal's volumes have ranged from 215 to 488 units,
with drought years (2018, 2023) and credit squeezes (2026) marking the troughs.
Our 2027E-2028E volumes of 330-346 units remain below the 2016-2022
average of 415.

MCB Advisor - mcbadvisor.com Page 6
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...While pricing remains under pressure

In USD terms Agrometal's revenue per seeder sold has drifted from about USD
190k in 2023 to USD 175k in 2025, as the company absorbed part of the real peso
appreciation and faced more aggressive imported competition. Management
describes 2025 as a year in which costs followed inflation (commercial expenses
+16%, administrative +18,5% in real terms) while prices followed the exchange
rate. We assume broadly flat USD unit prices in 2026E (+0,6%) and 1,5% p.a.
thereafter, in line with US inflation; there is upside if the product mix continues to
shift toward precision-agriculture content, which management estimates at about
30% of machine value.

Figure 6: Revenue per seeder sold (USD thousand
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Source: Company data, MCB Advisor estimates. 2021 includes fiscal-bonus effects and is not comparable.

Credit: the missing link

Agrometal's own diagnosis of 2025 is explicit: the first half benefited from
favourable financing; the second half suffered "almost the extinction of bank
credit". In 1H26 the squeeze spread: several financial institutions reduced their
exposure to the sector simultaneously, and Metalfor — the largest local maker of
sprayers — reported cheque rejections, a 35% fall in units and a ARS 26,5bn loss,
and announced a significant restructuring in August.

Two elements make us more constructive for 2027. First, provincial banks are
returning: Banco de Cordoba announced special machinery rates before
Agroactiva 2026, and Rosana Negrini noted that sales are concentrated around
trade fairs where such lines are available. Second, the REM consensus expects
fixed-term deposit rates of about 23,5% by Dec-26, below expected 12-month
inflation plus devaluation, which should ease the cost of dealer financing. We
would expect the next trade-fair season (Mar-27) to be the test.

MCB Advisor - mcbadvisor.com Page 7
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Figure 7: Competitive snapshot, 1H26

Indicator 1H25 1H26 Change Comment

Agrometal seeders sold (units) 152 137 (9,9%) Sales ARS 36,7bn (-10,2%)
Industry seeders sold (units) 850 870 2,4% INDEC,; price per unit —6,3%
Agrometal implied seeder share 17,9% 15,7% (2,2 pp) Credit-dependent dealer sales
Agrometal EBITDA margin n.a. 15,9% Cost control offsets volumes
Metalfor units sold 258 167 (35,3%) Net loss ARS 26,5bn; restructuring
Imported share of machinery units* 15,6% 18,3% 2,7 pp Tractors 28,4% (16,3%)

Source: INDEC, company filings, Agrolatam, Rava, MCB Advisor. *Excludes seeders (statistical confidentiality).

The table illustrates the two forces behind our thesis. On one side, Agrometal is losing some share in a seeder market
that is holding up in units, which we read as a financing problem rather than a product problem. On the other side, its
local competitors are in worse financial shape: a weaker Metalfor and a more cautious dealer network should favour
suppliers with clean balance sheets once credit returns. Seeders are also the category least exposed to imports:
management argues that the need for local agronomic adaptation and parts availability during tight planting windows
("you cannot wait for a spare part to come from China") slows foreign competition.

MCB Advisor - mcbadvisor.com
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Current issues

Capacity — ample headroom, no new plant needed

Agrometal operates a 27.300 m2 covered plant on a 19-hectare site in Monte
Maiz, Cérdoba, inaugurated in 2004 with automated production lines. The
company delivered 488 seeders in 2022 and produced about 500 in 2017 working
three shifts. At our 2026E volume the plant runs at roughly 63% of that peak, rising
to about 71% in 2028E. Capacity is therefore not a constraint: our capex
assumption (2,5% of sales) covers maintenance and tooling for new models, and
any recovery in volume should carry operating leverage.

Figure 8: Output relative to 2022
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Source: Company data, MCB Advisor estimates

Growth through exports and new products

The strategy launched under the new management is to become less dependent
on the Argentine credit cycle. Exports doubled in 2025, from a low base, and the
company targets Brazil, Uruguay and Bolivia, where it already sells, plus South
Africa and Eastern Europe. In June 2025, at its 75th anniversary, Agrometal
presented a new rice seeder developed with growers, replacing the XZ model and
aimed at Argentina, Brazil and Uruguay.

Figure 9: Recent corporate milestones

Date Event Relevance
Feb-25 Adolfo Felippa (ex-Renault) appointed CEO Industrial and export focus
Jun-25 75th anniversary; new rice seeder New segment, regional markets
FY2025 Exports doubled; 332 units (+4%) Diversification of demand
Jun-26 Banco de Coérdoba machinery lines at Credit returning

Agroactiva
Aug-26 1H26: 137 units, EBITDA margin 15,9% Margins resilient

Source: Company data, press, MCB Advisor

MCB Advisor -

mcbadvisor.com

Page 9



7 October 2026

4

Industrials — Agricultural Machinery ~ Agrometal S.A.L. MCB Advisor e

We do not include any export ramp-up in our numbers beyond our overall volume
assumptions; a meaningful contribution from Brazil would be upside to our
estimates. Brazil is the largest seeder market in South America and buys
equipment financed through BNDES programmes, which makes it far less
dependent on Argentine bank credit.

Inflation accounting and financial costs weigh on net income

Agrometal reports under IAS 29 (hyperinflationary accounting), and the result
from exposure to changes in purchasing power (RECPAM) and peso-
denominated financial costs have been the main reasons why a 15% EBITDA
margin has translated into thin net income. In 2025, EBIT of ARS 10,8bn became
pre-tax income of ARS 5,2bn and net income of ARS 2,2bn; on a trailing basis to
Jun-26, net income fell to ARS 1,0bn. The RECPAM loss worsened by ARS
1,46bn in 2025.

As inflation falls (REM: 30% for 2026, 21% for the next 12 months), both the
RECPAM charge and nominal interest costs should decline. We model financial
result and RECPAM at 7,5% of sales in 2026E, 5,0% in 2027E and 3,5% in
2028E, and an effective tax rate of 50% in 2026E (non-deductible inflation
adjustments) normalising to the 35% statutory rate. This is the main bridge
between our flat EBITDA and the sharp rise we expect in EPS.

Ownership and governance

Amexil S.A., owned by Rosana and Monica Negrini, controls 54,8% of the capital;
the rest is listed on BYMA. The company has a long listing history (since 1960)
and paid a cash dividend in 2022. We assume no dividends during the forecast
period as cash is retained to fund working capital.

MCB Advisor -

mcbadvisor.com
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Figure 11: AGRO dail
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Share performance

Share performance

Agrometal's shares have been among the weakest on the Argentine market in
2026. The stock closed 2025 at about ARS 53,40, peaked at ARS 58,40 in late
January, and has since fallen to ARS 35,10 — a 34,3% decline YTD in pesos and
about 37% in USD, against a 5,1% fall for the S&P Merval. The 1H26 results (7-
Aug) and the deterioration in sector credit drove most of the move.

Figure 10: AGRO share performance

S&P Merval Relative to
Period AGRO (ARS) (ARS) AGRO (USD) Merval
YTD (31-Dec-25 to 6-Oct-26) (34,3%) (5,1%) (37,0%) (29,2 pp)
Since 28-Jan-26 peak (39,9%) n.a. (42,9%) n.a.
1 month (4-Sep to 6-Oct) (10,2%) n.a. n.a. n.a.
12 months (approx.) ~17% n.a. n.a. n.a.

Source: Rava, Investing.com, MarketScreener, BCRA, MCB Advisor

Late August brought a short rally (+10,6% on 28-Aug) after the half-year results
were digested, but it faded with the rise in country risk to 650 bp at the start of
October. Country risk has since fallen back to 573 bp and the wholesale
exchange rate is stable at ARS 1.520, well inside the band.

close, 19-Aug to 18-Sep-26 Figure 12: AGRO price in ARS and USD at key dates
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Source: Rava, BCRA, MCB Advisor

Liquidity is a constraint: average daily volume is about 0,97 million shares
(roughly USD 22k), so positions must be built patiently. The stock has a historical
beta to the local market of about 1,85, according to Rava, which means it tends to
amplify both sell-offs and rallies in Argentine equities.
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Valuation

Valuing Agrometal requires separating a cyclical trough from the company's
normalised earning power, in a currency that is still stabilising. We value the
company in USD, discounting free cash flows to the firm at a WACC of 13,2% that
includes the Argentine country-risk premium, and convert the result at the current
wholesale exchange rate. We cross-check with global peer multiples adjusted for
size and country risk. Our ARS 64 target implies 82% upside; given the volatility of
the drivers we attach a high-risk flag to our Buy rating.

Figure 13: Capital structure at market value Figure 14: Shareholder structure
USD 41,0m
Financial deb
32,5%

Source: Company data, MCB Advisor

Pre-tax cost of debt (USD)
Statutory tax rate

After-tax cost of debt
Risk-free rate (UST 10y)
Country risk premium (EMBI)
Equity risk premium

Free float
45,2%
Amexil S.A.
(Negrini family)
54,8%

quity (market)
67,5%

Source: Company data, Bloomberg Linea

DCF analysis

Our DCF assumes revenue growth driven by units (-=7% in 2026E, +7% in 2027E,
+5% in 2028E, +4% in 2029E, +3% in 2030E and +2,5% thereafter) and 1,5%
annual USD price growth, an EBITDA margin rising from 15,5% to 17,0% by
2029E, capex at 2,5% of sales and net working capital at 38% of sales, the 2025
level. Cash taxes are calculated at the 35% statutory rate on EBIT.

9,0% Component Value Basis
35,0%  Risk-free rate 5,27% UST 10y, 6-Oct-26
585% Beta x ERP 5,67% 1,18 x 4,8%
5,27%  Country risk 5,73% EMBI Argentina 573 bp
5,73%  Cost of equity 16,67% CAPM + CRP

4,8%  Source: MCB Advisor

0,90

Unlevered beta
Re-levered beta

Cost of equity

Debt / total capital (market)
WACC

Long-run growth (USD)
Source: MCB Advisor, YCharts, La Nacion

Versus our January model, the risk-free rate is 103 bp higher and
country risk is broadly unchanged; the lower equity weight at today's
price raises the debt share.

1,18
16,67%
32,5%
13,16%
2,0%
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Figure 17: Discounted cash flow analysis (USD m

2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E TV
Revenue 54,2 58,9 62,8 66,3 69,3 72,1 75,0 78,0 81,2 84,4 87,8
EBITDA 8,4 9,4 10,4 11,3 11,8 12,3 12,7 13,3 13,8 14,4 14,9
EBIT 7,2 8,1 9,0 9,8 10,3 10,7 111 11,5 12,0 12,5 13,0
Taxes (35%) (2,5) (2,8) (3,1) (3,4) (3,6) (3,7) (3,9) (4,0) (4,2) (4,4) (4,6)
NOPLAT 4,7 53 5,8 6,4 6,7 6,9 7,2 7,5 7,8 8,1 8,5
Depreciation 1,2 13 1,4 15 15 1,6 1,6 1,7 1,8 1,9 19
Change in NWC 15 (1,8) (1,5) (1,3) (1,1) (1,1) (1,1) (1,2) (1,2) (1,2) (1,3)
Capex 1,4) 1,5) (1,6) @7 @7 1,8) 1,9 (2,0) (2,0) 2,1) 2,2)
Free cash flow 6,0 3,3 4,2 4,8 53 5,7 59 6,1 6,4 6,6 6,9 63,0

Note: valuation date 7-Oct-2026; only Q4 of 2026E free cash flow (25%) is included; year-end discounting.

Fair value computation

USD m Explanation

PV of free cash flow
PV of terminal value
Enterprise value

Less net debt / plus net cash
Equity value

Shares outstanding (m)

Equity value per share (USD)
ARS/USD (A3500, 6-Oct-26)
DCF value per share (ARS)
EV/EBITDA cross-check (ARS)
Target price (70/30, ARS)
Upside / (downside)

Source: MCB Advisor estimates

28,5 Discounted at WACC (Figure 15)
17,8 Gordon growth, g = 2,0%
46,3

0,4 Jun-26 balance sheet
46,7

1.200,0
0,0389
1.520,00
59,1

75,7 10,5x peers —40%, 2027E
64

82% vs ARS 35,10

Figure 18: DCF sensitivit

WACC\g 0,0% 1,0% 2,0% 3,0% 4,0%
15,2% 47,2 48,3 49,6 51,0 52,8
14,2% 50,9 52,3 53,9 55,8 58,1
13,2% 55,3 57,1 il 61,6 64,6
12,2% 60,5 62,7 65,4 68,6 72,7
11,2% 66,5 69,4 73,0 77,4 83,0

Source: MCB Advisor

Comparative valuation

There is no listed pure-play seeder manufacturer, so we compare Agrometal with
the global agricultural-equipment majors. These trade at a median 10,5x
EV/EBITDA and 20,0x trailing P/E, while Agrometal trades at 3,0x trailing and
2,9x 2027E EV/EBITDA — a discount of about 70%. Part of that discount is
warranted (size, liquidity, Argentine risk), which is why we apply a 40% haircut
before using peer multiples.

MCB Advisor - mcbadvisor.com
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Figure 19: Comparative valuation

Mkt cap EV (USD EVIEBITDA EVISales
Company Ticker (USD m) m) PIE (x) Fwd PIE (x) (x) (x) PIBV (x) Date
Deere & Co DE 168.080 221.980 34,6x 26,7x 19,0x 4,73x 6,00x  28-Aug-26
CNH Industrial CNH 11.492 13.517 22,5x 30,7x 10,5x 0,75x 1,48x  07-Oct-26
AGCO Corp AGCO 8.810 n.a. 17,5x n.a. n.a. n.a. n.a. 04-Sep-26
Kubota Corp 6326 20.810 32.000 12,5x 14,4x 9,7x 1,59x 1,19x Oct-26
Median 20,0x 10,5x
Agrometal (TTM / 2026E) AGRO 27,7 27,3 40,2x 17,6x 3,2x 0,51x 0,81x 6-Oct-26
Discount to median (69%)

Source: Yahoo Finance, MarketScreener, Benzinga, MCB Advisor. Deere EV includes its financial-services arm. CNH metrics are 2025E consensus.

Figure 20: Implied value per share

Method Basis Value Weight Weighted
(ARS)

DCF (base case) WACC 13,2%, g 2,0% 59,1 70% 41,4

EV/EBITDA peers 6,3x 2027E EBITDA 75,7 30% 22,7

P/E peers (reference only)  12,0x 2027E EPS 51,2 0% -

Target price 64

Source: MCB Advisor

Conclusion

Our ARS 64 target suggests 82% upside from current levels. The market is pricing
Agrometal as if 1H26 were the new normal; we think a year with a record crop,
falling export duties and a debt-free balance sheet is a better reference for a 12-
month view, provided credit lines reopen during the 2027 trade-fair season. The
thin liquidity and the dependence on financing justify the high-risk flag.

Relative to our January 2026 model (ARS 99,2/share), the lower value reflects (i)
a 2025 base that came in well below our forecast (net income USD 1,5m vs USD
10,6m), (i) a weaker 2026 volume path, and (iii) a higher US risk-free rate. We
also corrected two technical points in the earlier model: depreciation is no longer
zeroed in 2026E and net cash, not gross debt, is deducted from enterprise value.

MCB Advisor - mcbadvisor.com Page 14
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Financial estimates

Figure 21: Agrometal income statement 2021A-2028E

USD millions 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E
Seeders sold (units) 380 488 232 319 332 308 330 346
Revenue per unit (USD k) 248,9 183,9 190,4 180,2 175,0 176,0 178,7 181,3
Net sales 94,6 89,7 44,2 57,5 58,1 54,2 58,9 62,8

Growth (5,1%) (50,8%) 30,1% 1,0% (6,6%) 8,6% 6,6%
Cost of goods sold (56,5) (53,3) (31,0) (40,4) (40,3) (37,2) (40,3) (43,0)
Gross profit 38,1 36,5 13,2 17,1 17,8 17,1 18,6 19,8

Gross margin 40,3% 40,6% 29,9% 29,7% 30,7% 31,5% 31,5% 31,5%
Selling, general & admin. (5,7) (7,1) (6,7) (6,9) (8,3) (9,9) (10,4) (10,8)
Other operating, net (3,1) 2,7) (1,5) (2,0) 2,1) 0,0 0,0 0,0
Operating profit (EBIT) 29,3 26,7 5,0 8,2 7,4 7,2 8,1 9,0
Depreciation & amortisation 1,2 1,4 1,5 1,4 1,3 1,2 1,3 1,4
EBITDA 30,5 28,1 6,5 9,6 8,7 8,4 9,4 10,4

EBITDA margin 32,3% 31,3% 14,7% 16,6% 15,0% 15,5% 16,0% 16,5%
Financial result & RECPAM (8,6) (18,3) (12,6) (3,0) (3,9) (4,1) (2,9) 2,2)
Pre-tax income 20,7 8,4 (7,6) 5,2 3,6 3,1 5,2 6,8
Income tax (7,4) (3,3) 1,2 (2,8) (2,0) (1,6) (1,8) 2,4)

Effective tax rate 35,6% 39,0% 16,0% 54,7% 57,4% 50,0% 35,0% 35,0%
Net income 13,4 51 (6,4) 2,3 15 1,6 3,4 4,4

Net margin 14,1% 5,7% (14,4%) 4,1% 2,6% 2,9% 5,7% 7,0%
EPS (ARS) 1,82 2,17 (5,88) 2,83 1,84 1,99 4,27 5,58
Shares outstanding (m) 1.200,0 1.200,0 1.200,0 1.200,0 1.200,0 1.200,0 1.200,0 1.200,0

Source: Company data (IAS 29 restated, converted at Dec-25 A3500 of 1.457), MCB Advisor estimates. EPS history as reported in ARS; forecast at ARS/USD 1.520.

The historical series is expressed in December-2025 purchasing power and translated at the December-2025
exchange rate, so that years are comparable with each other and with our USD forecasts. This differs from translating
each year at its average exchange rate, which overstates USD values in years of real peso appreciation.

MCB Advisor - mcbadvisor.com Page 15
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Figure 22: Agrometal balance sheet 2021A-2028E

USD millions 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E
Cash & equivalents 14,2 7,8 4.8 6,7 6,8 10,9 10,9 12,7
Trade receivables 16,4 13,3 9,5 14,5 17,4 16,2 17,6 18,8
Inventories 13,4 11,6 8,0 7,8 9,1 8,5 9,2 9,9
Other current assets 13,7 6,9 1,6 0,6 0,5 0,5 0,5 0,5
Total current assets 57,6 39,6 23,9 29,6 33,8 36,1 38,3 41,9
Property, plant & equipment 14,3 16,4 16,6 16,6 16,3 16,4 16,6 16,8
Other non-current assets 0,2 0,1 1,2 2,9 2,9 2,9 2,9 2,9
Total assets 72,1 56,2 41,7 49,2 53,0 55,5 57,9 61,6
Accounts payable 5,0 5,6 1,3 4.9 4.4 4.1 4.5 4.8
Short-term financial debt 5,8 6,3 7,2 6,2 8,3 9,8 8,6 7,6
Other liabilities (tax, payroll, advances) 26,6 9,1 4,6 7,8 6,2 6,2 6,2 6,2
Total current liabilities 37,4 21,0 13,1 19,0 19,0 20,2 19,3 18,6
Long-term financial debt 1,0 1,7 1,7 1,1 3,8 3,5 3,4 3,4
Total liabilities 38,4 22,7 14,7 20,1 22,8 23,7 22,7 22,0
Shareholders' equity 33,7 33,5 26,9 29,1 30,2 31,8 35,2 39,6
Total liabilities & equity 72,1 56,2 41,7 49,2 53,0 55,5 57,9 61,6
Total financial debt 6,8 8,0 8,9 7,3 12,1 13,3 12,0 11,0
Cash & equivalents 14,2 7,8 4.8 6,7 6,8 10,9 10,9 12,7
Net debt / (cash) (7,4) 0,2 4,1 0,6 5,3 25 11 (4,7)
Net working capital / sales 26,1% 21,5% 36,6% 30,3% 38,0% 38,0% 38,0% 38,0%

Source: Company data, MCB Advisor estimates. Other liabilities include all non-financial liabilities other than trade payables; long-term non-financial liabilities are grouped here.

At June 2026 the balance sheet showed cash of USD 13,7m against financial debt of USD 13,3m, receivables of USD
20,5m and inventories of USD 5,8m, with equity of USD 34,8m (ARS 43,56 per share). Our year-end 2026E balance
assumes some reduction in cash as debt is amortised.
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After a year in which volumes grew but margins and net income fell, we expect
2026 to be the trough of the current cycle. Lower volumes (-7%) are partly offset
by better cost control: 1H26 EBITDA margin reached 15,9% versus 15,0% for
FY2025. We forecast 2026E EBITDA of USD 8,4m and net income of USD 1,6m,
with EPS of ARS 1,99, before a recovery to EBITDA of USD 9,4m in 2027E.

Figure 23: 2025 cost structure (% of net sales Figure 24: 1H25 vs. 1H26 (ARS, Jun-26 currenc
EBIT
12.8% 1H25 == 1H26
USD 58,1m 40
Selling & admin.
14,3%
Cost of sales
69,3%

Source: Company data, MCB Advisor

Net sales (ARS bn) Seeders sold (x10)

Source: Company data, Rava, MCB Advisor

2025 summary — more units, less profit

Agrometal sold 332 seeders in 2025 (+4%) at an average price 3% lower in real
terms, for net sales of ARS 84,6bn, in line with 2024. Gross margin improved, but
commercial (+16%) and administrative (+18,5%) expenses rose faster than
revenue, cutting the operating margin from 14,2% to 12,8%. Financial costs and
the RECPAM charge absorbed half of EBIT, and net income fell 35% to ARS
2,2bn (comprehensive income —-48% to ARS 1,64bn). Operating cash flow was
negative (ARS -5,0bn) as receivables and inventories grew, financed with new
debt (ARS +6,5bn).

1H26 - softer volumes, better EBITDA margin

In the first half of 2026, net sales fell 10,2% YoY to ARS 36,7bn as seeder units fell
to 137 from 152 and seeder sales fell 13,2%. EBITDA margin was 15,9%.
Working capital released cash: trailing operating cash flow turned positive at ARS
4,7bn and cash rose to ARS 20,6bn, roughly matching total financial debt of ARS
20,0bn.
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2027E earnings - the credit recovery year

We expect a recovery in 2027, supported by a combination of sector and
company factors:

=  Volumes: +7% to 330 units, as bank lines return for the March trade-fair
season and farm margins benefit from the first soybean duty cuts (from
January 2027).

= Prices: +1,5% in USD, in line with US inflation; no recovery in real pricing is
assumed.

= Margins: EBITDA margin of 16,0% (2026E: 15,5%) on operating leverage;
still below the 20—-22% achieved in 2020-2022.

= Below EBITDA: financial result and RECPAM fall to 5,0% of sales as inflation
declines; tax rate normalises to 35%.

Sales - USD 58,9m, +8,6%

Our sales estimate combines a 7% increase in units with a 1,5% increase in
average USD prices. We see upside from exports and the new rice seeder, which
we do not model separately. Downside would come from a delayed credit

recovery: every 10% in volumes moves 2027E EBITDA by about USD 1,5m
including operating leverage.

Costs - operating leverage, wage indexation the main risk

Cost of sales represented 69,3% of revenue in 2025 and SG&A 14,3%. Material
costs (steel, components and electronics) are largely dollar-linked, while labour
and services follow inflation. With inflation expected to fall to about 21% over the
next 12 months and the exchange rate expected to move 28,5% (REM), the real-
appreciation squeeze of 2025 should ease. We keep gross margin constant at
31,5% and let SG&A dilute with volume.

Net income - USD 3,4m and EPS of ARS 4,27

Net income more than doubles in 2027E on lower financial costs and a normal tax
rate. At the current price, this implies a 2027E P/E of 8,2x, against 17,6x on
2026E.
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Figure 25: Margin trends 2021A-2028E
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Margins peaked in 2021-2022, helped by strong demand and fiscal bonuses
(Decree 379/01) that ended in 2022, and collapsed in 2023 with the drought,
when the company lost ARS 7,1bn (USD 6,4m in Dec-25 terms). Since then
EBITDA margins have stabilised at 15-17%. Our forecast keeps them in that
range, which we see as conservative for a company with Agrometal's position in a
normal credit environment.

Tax rate and inflation adjustment

Agrometal's effective tax rate has been volatile (57% in 2025 and over 70% on a
trailing basis) because the inflation adjustment of the tax balance and the
accounting RECPAM do not coincide. We use 50% for 2026E and the 35%
statutory rate thereafter. In our DCF we apply 35% directly to EBIT, which is the
relevant rate for unlevered cash taxes.

Sensitivity to the exchange rate

Our valuation is calculated in USD and converted at ARS 1.520. A faster
devaluation than inflation would mechanically raise the ARS value per share and
would also improve margins (costs in pesos, prices in USD-equivalent). A
renewed real appreciation would do the opposite, as in 2025. We consider the
second scenario the bigger risk for the next 12 months, given the REM's expected
28,5% depreciation is above expected inflation of 21%.
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2028E earnings — back to mid-cycle

In 2028E we forecast 346 units (+5%), revenue of USD 62,8m and an EBITDA
margin of 16,5%, for EBITDA of USD 10,4m and net income of USD 4,4m. This
assumes soybean duties at 15% by year-end and inflation in single digits, which
would reduce RECPAM to a minor item.

Balance sheet — conservative leverage

Agrometal ended June 2026 in a net cash position of USD 0,4m after the working-
capital release. Financial debt is mostly short term (80% current), as is typical in
Argentina, but it is matched by cash. We assume gross debt falls to USD 11,0m
by 2028E and the company returns to a net cash position of USD 1,7m.

Figure 27: Net debt and leverage Figure 28: Return on capital employed

-8 - I

Source: Company data, MCB Advisor estimates
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Source: Company data, MCB Advisor estimates

Capex, dividends & cash flows

Capex has fallen from ARS 2,0bn in 2024 to ARS 1,4bn in 2025 and ARS 0,6bn
on a trailing basis, as the plant has spare capacity. We assume capex of 2,5% of
sales (USD 1,4m-1,6m p.a.), covering maintenance, tooling and product
development. Working capital is the main swing factor for cash flow: receivables
are high because Agrometal often finances dealers when banks do not. We
assume no dividends in the forecast period; the company paid ARS 2,6bn (in Dec-
23 currency) in 2022.
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Figure 29: Agrometal cash flows 2021A-2028E

USD millions 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E
EBITDA 30,5 28,1 6,5 9,6 8,7 8,4 9,4 10,4
Taxes paid - - - - - (1,6) (1,8) 2,4)
Change in working capital - - - - - 15 (1,8) (1,5)
Net interest & other financial - - - - - (4,2) (2,9) (2,2)
Operating cash flow 6,1 1,9 (0,3) 5,0 (3,4) 4,2 29 4,3
Capital expenditures (1,9) (3,4) (1,6) 1,4) 0,9) 1,4) (1,5) (1,6)
Free cash flow 4,2 (1,6) (2,9 3,6 (4,4) 2,9 1,4 2,7
FCF yield (on current mkt cap) 15,0% (5,7%) (6,9%) 13,1% (15,7%) 10,4% 51% 9,9%
Dividends 0,0 (5,1) 0,0 0,0 0,0 0,0 0,0 0,0
Dividend yield 0,0% 18,5% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%

Source: Company data, MCB Advisor estimates. Historical operating cash flow as reported (breakdown not shown).

Cash generation has been volatile: positive in 2024 (USD 3,6m) and negative in
2025 (USD (4,4)m) as working capital absorbed cash. We expect USD 2,9m of
free cash flow in 2026E, helped by the release of working capital as sales fall,
followed by USD 1,4m in 2027E when growth absorbs working capital again. Over
2026E-2028E, cumulative free cash flow of USD 7,0m equals about 25% of the
current market capitalisation. That leaves room to reduce debt and, if credit stays
scarce, to keep financing dealers — which is itself a competitive advantage in the

current environment.
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Company profile

Agrometal is a leading Argentine manufacturer of no-till seeders for coarse grains
(corn, soybean, sunflower) and fine grains (wheat, barley), together with air drills,
precision-agriculture components and after-sales parts. Founded in 1950 by 47
local entrepreneurs in Monte Maiz, Cordoba, it has been listed on the Buenos
Aires Stock Exchange since 1960 and is the only listed agricultural-machinery
company in Argentina. It operates a 27.300 m2 plant on a 19-hectare site, employs
about 400 people and sells through around 59 exclusive dealers in the main
agricultural regions, and exports to Brazil, Uruguay, Bolivia, South Africa,
Ukraine, Russia and France.

Figure 30: Agrometal at a

1950 1960 ~400 27.300 m?

Hounded in Monte Maiz, |Listed on the Buenos Emplovees Covered plant on a
Cérdoba Aires Stock Exchange ploy 19-hectare site

59 332 USD 58m 7+

Exclusive dealers Seeders sold in 2025 2025 revenue Export markets incl.
in Argentina (+4% YoY) (Dec-25 FX) Brazil, Uruguay, Bolivid

Source: Company data, press, MCB Advisor

Agrometal's product range is built around a modular design that allows more than
400 configurations. The share of electronics and precision content has grown
steadily — management estimated it at about 30% of machine value — and the
company has moved from selling machines to supporting them in the field, with
dealers required to employ electronics technicians. In 2025 Agrometal sold 332
seeders; its record was 488 in 2022.
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Figure 31: Revenue (USD m) and units sold Figure 32: Net income vs. free cash flow (USD m
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Share ownership and management

Agrometal is 54,8% owned by Amexil S.A., the holding company of Rosana Maria
Negrini de Crovara and Monica Beatriz Negrini de Lattanzi, daughters of Juan
Carlos Negrini, who led the company for four decades. The remaining 45,2% is
held by the public and trades on BYMA.

The company's senior management combines the founding family with external
industrial experience:

= Rosana Negrini is President of the board and controlling shareholder. She
has led Agrometal through its technological transformation since the 2000s
and is a well-known figure in the Argentine machinery industry.

= Adolfo Felippa has been Chief Executive Officer since February 2025. An
Argentine engineer, he built his career at Renault in France and was hired to
lead the company's modernisation and international expansion.

= Juan Carlos Negrini (historical) joined as accountant in 1956 and directed
the company until 2000, leading its growth into one of the main national
seeder brands.

History

Agrometal was created in 1950 to provide local farmers with more efficient
planting equipment. Under Juan Carlos Negrini it grew into a national brand and
listed its shares in 1960. In 2004 it inaugurated its current plant with automated
mass-production systems, and in 2007 it obtained 1SO 9001:2000 certification.
The 2010s brought the shift to precision and electronic content, a three-shift
production peak and export development; the 2020s, record volumes in 2022, a
drought-driven loss in 2023, and a new management team in 2025.
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Year Event Location Relevance

1950 Founded by 47 local entrepreneurs Monte Maiz, Cérdoba Seeders and farm implements
1956 Juan Carlos Negrini joins (director until 2000) Argentina Family leadership

1960 Listing on the Buenos Aires Stock Exchange Buenos Aires Ticker AGRO

2004 New automated industrial plant inaugurated Monte Maiz Current production base

2007 1ISO 9001:2000 quality certification Monte Maiz Quiality systems

2017 ADX, APX and Air Drill lines; ARS 100m bond Argentina Precision content ~30%

2022 Record sales of 488 seeders; cash dividend Argentina Cycle peak

2025 New CEO,; rice seeder; exports doubled Argentina / region 75th anniversary

Source

: Company data, press, MCB Advisor

Figure 34: Agrometal corporate structure

Amexil S.A. (54,8%)

Negrini family

Free float (45,2%)
BYMA: AGRO

Agrometal S.A.l.

Monte Maiz, Cérdoba

Coarse-grain
seeders

S|

Fine-grain Precision ag &
ceders & air drills electronics

Parts &
after-sales

Exports &
new markets

Commercial network: ~59 exclusive dealers in Argentina; exports to Brazil, Uruguay, Bolivia, South Africa and others

Source: Company data, MCB Advisor

Products

Agrometal's main products are no-till seeders for coarse grains (APX family) and
fine grains (ADX family), air drills, the new rice seeder, and a range of precision-

agriculture components (variable-rate dosing, section control,

monitoring)

integrated into its machines. Parts and after-sales services complete the offering
and provide recurring revenue through the dealer network.
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Figure 35: Agrometal products and their uses

Products

Uses

Coarse-grain seeders (APX)
Fine-grain seeders (ADX)
Air drills

Rice seeder
Precision-agriculture kits

Parts and after-sales
Source: Company data, press, MCB Advisor

No-till planting of corn, soybean and sunflower with precision metering; the core of Agrometal's volumes.
Planting of wheat, barley and pastures; also used for soybean in narrow rows.

Large-width pneumatic seeding for fine grains, aimed at large farms and contractors.

Developed with growers in 2025 to replace the XZ model; targets Argentina, Brazil and Uruguay.
Electronic monitoring, variable-rate dosing and section control; about 30% of machine value.

Spare parts and technical service through the dealer network during planting windows.

Coarse-grain seeders

Coarse-grain seeders are Agrometal's largest product line and the one where its
brand is strongest. No-till farming is used on more than 90% of Argentina's
cropped area, and coarse-grain seeders must handle heavy crop residues and a
wide range of soils. Agrometal's machines combine heavy frames with precision
seed meters and electronic controls, and are highly configurable for different row
spacings and crops.

Fine-grain seeders and air drills

The ADX family and air drills address wheat and barley, crops whose area is
expanding thanks to the lower export duties and the record 2025/26 wheat crop.
This is the line most directly favoured by the June 2026 duty cut to 5,5%.

Precision agriculture

Precision content has become a key differentiator. Agrometal integrates sensors,
monitors and variable-rate systems and in 2026 announced a partnership with an
external technology provider to improve field efficiency. This content raises the
average ticket and ties customers to the dealer network for service.

Exports

Exports remain small relative to total sales but doubled in 2025. The company's
priorities are the neighbouring markets of Brazil, Uruguay and Bolivia, supported
by the new rice seeder, with opportunistic sales to South Africa and Eastern
Europe.
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After-sales and dealer network

Agrometal sells through around 59 exclusive dealers located in the main
agricultural regions. Dealers provide financing, delivery, set-up and service, and
their financial health is critical in a downturn: when banks withdraw,
manufacturers with balance-sheet capacity can support dealers and gain share.
After-sales parts provide a more stable revenue stream linked to the installed
base of thousands of machines.

Business strategy

Agrometal's strategy, as reshaped since 2023 and accelerated under the new
CEO, aims to reduce the company's dependence on the domestic credit cycle and
to raise the value of each machine sold. The following table summarises its main
pillars and recent evidence of execution.

Figure 36: Agrometal's business strategy and recent developments

Strategy Description Recent example

Developing high-value products Increase precision and electronic content, modular designs ~ New rice seeder (2025); technology partnership
and specialised machines for new crops. announced at Agroactiva 2026.

Expanding exports Grow sales to Brazil, Uruguay and Bolivia and build a Exports doubled in 2025; regional focus of rice seeder.
presence in other grain regions.

Efficiency and cost control Adapt structure to demand, contain overheads and protect 1H26 EBITDA margin of 15,9% despite a 10% fall in units.
margins in downturns.

Financing the customer Work with banks to offer financing at trade fairs; support Banco de Cérdoba special machinery rates (Jun-26).

dealers when credit is scarce.

Professional management Combine family control with external executives with Adolfo Felippa appointed CEO (Feb-25).
industrial and international experience.

Source: Company data, press, MCB Advisor
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Appendix 1

Important Disclosures
Additional information available upon request

Disclosure checklist

Company Ticker Recent price Disclosure
Agrometal S.A.l. AGRO (BYMA) ARS 35,10 (6-Oct-26) 1,2

1. MCB Advisor is an independent corporate finance advisory firm. This report was not commissioned or paid for by the company
covered.

2. The analyst and/or MCB Advisor may hold, or may in the future acquire or dispose of, positions in the securities of the company
covered in this report. Any such position will be disclosed upon request.

Estimates are based on public information (company filings with CNVIBYMA, INDEC, BCRA, Bolsa de Cereales and market
data providers) available as of 7 October 2026. Historical figures are restated under IAS 29 and translated to USD as
described in the Financial estimates section.

Analyst Certification

The views expressed in this report accurately reflect the personal views of the undersigned analyst about the subject issuer
and its securities. In addition, the undersigned analyst has not received and will not receive any compensation for providing a
specific recommendation or view in this report. Mario Cesar Bogado, CPA, MFin.
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Date Rating Target price (ARS) Price at date (ARS) Comment

28-Jan-2026 Not published 99,2 (internal model) 58,40 Prior MCB Advisor model, not a
published rating

7-Oct-2026 Buy (High Risk) 64 35,10 Initiation of coverage

Source: MCB Advisor

Buy: Total return expected to exceed 15% over a 12-month
period.

Hold: Total return expected to be between -10% and +15% over
a 12-month period.

Sell: Total return expected to be below —10% over a 12-month
period.

High Risk: Flag applied when liquidity, leverage to the domestic
cycle or country risk could cause outcomes to deviate materially
from our base case.

The target prices in this report are based on a 12-month
investment horizon. If subsequent notes are published on these
shares, the target prices in those notes will have priority. Figures
use a comma as decimal separator and a period as thousands
separator.

MCB Advisor coverage universe

100%

0 - T T
Sell Hold Buy

Source: MCB Advisor. Coverage universe: 1 company (Agrometal).

MCB Advisor - mcbadvisor.com

Page 28



7 October 2026  Industrials — Agricultural Machinery ~ Agrometal S.A.l.

MCB Advisor

5

al

B McB Advisor

Advising in Corporate Finance issues to your company. Valuations, Investment

Projects and Financial analysis. Reestructuring and Due Dilligence

CORPORATE FINANCE - VALUATIONS - CAPITAL MARKETS

MCB Advisor

Corporate Finance - Valuations - Capital Markets

Contact Services Markets covered
MCB Advisor Company valuations and fairness opinions Argentina
Posadas, Misiones M&A and due diligence Brazil

Argentina Financial restructuring United States
mcbadvisor.com Investment project analysis

Global Disclaimer

The information and opinions in this report were prepared by MCB Advisor. The information herein is believed to be reliable and has been obtained from public
sources believed to be reliable, but MCB Advisor makes no representation as to the accuracy or completeness of such information.

This report is for informational purposes only and does not constitute financial, investment, tax or legal advice, nor an offer or solicitation of an offer to buy or sell

any security. The analysis represents the author's personal estimates based on specific assumptions that may change without notice.

Opinions, estimates and projections in this report constitute the current judgement of the author as of the date of this report. MCB Advisor has no obligation to
update, modify or amend this report or to notify a reader if any matter stated herein, or any opinion, projection, forecast or estimate, changes or becomes

inaccurate.

Investing in stock markets involves significant risks, including the potential loss of principal. Securities discussed in this report may not be suitable for all
investors, who must make their own investment decisions based on their specific financial situations and objectives, consulting a licensed financial advisor
where appropriate. Where a security is denominated in a currency other than the investor's currency, changes in exchange rates may adversely affect its value.

Past performance is not necessarily indicative of future results.

MCB Advisor accepts no liability for any loss arising from the use of this report or its contents. This report may not be reproduced, distributed or published by any
person for any purpose without the prior written consent of MCB Advisor. "In God we trust, all others must bring data."

Copyright © 2026 MCB Advisor
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