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THE ECONOMIC CONTEXT

France is going trough its worst political crisis since 1958
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THE ECONOMIC CONTEXT

Economic growth has slowed, but is in line with expectations.
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Source and forecasts: INSEE
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ANNUAL GROWTH

OF GROSS DOMESTIC PRODUCT
(%, ANNUAL CHANGE IN VOLUME)
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KEY INDICATORS OF THE FRENCH ECONOMIC SITUATION

IN THE FIRST HALF OF 2025
(%, YEAR-ON-YEAR CHANGE)

% 2025 forecast
GDP +0.7 +0.8%
I-Consumption +0.9 -
L Investment -0.7% -0.5%
L Exports -0.4% +1.1%
® limports +2.8% +2.6%

OTHER ECONOMIC INDICATORS
(UNITS: %, EBITDA/VA; %, JOB SEEKERS/WORKING POPULATION; THOUSAND JOBS CREATED)

Q2-2025 Q4-2025
Profit marg.m 36.1% i
of companies
[ ] Unemployment rate 7.5 7.6%
Net job creation +33 34

(in thousands)



j o1

THE ECONOMIC CONTEXT

Decline in household confidence, gloomy business climate.
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Index
Sept. M/M-12
2025
Household 8.0
@ confidence 87 oi;\ts
Household P
Bus!ness climate 96 -2.0 pts
business
L Industry 96 -2.7 pts
® lservices 98 -1.4 pts
® lconstruction 98 -2.0 pts
L Retail trade 92 -8.1 pts
RETHNEREER
2828858852 @ L Wholesale trade 98 +3.1 pts
s 88 &=2°
s
L Employment 93 -6.2 pts

M/M-12: change in the indicator compared with the same month of the previous year - Source: INSEE, latest data available September 2025
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Temperatures

THE AGRICULTURAL SITUATION IN FRANCE
CLIMATOLOGY IN FRANCE

A hot, dry summer that impacted certain crops (particularly vines, maize and sunflowers).

Sept. October Nov. December January February March April May - June - July August

2024 - 2024 - 2024 m 2024 2025 2025 2025 2025 2025 2025 2025

7

n

+1.5°C +1.1°C  +0.3°C  +0.5°C +1.2°C +0.7°C +1.7°C  +0.8°C  +3.3°C  +0.9°C

2025 '

+1.4°C

+60% +40% -35% -25% +50 -25 -20 0 -30 -30 0

Units: deviation in degrees Celsius and %, compared to average temperatures and rainfall for the period 1991-2020

Source: Météo France, seasonal and monthly climate reports, latest month available: August 2025

AXEMA - SYNDICAT DES INDUSTRIELS DE L’AGROEQUIPEMENT




THE AGRICULTURAL SITUATION IN FRANCE

Overall, harvests were good, particularly for rapeseed and potatoes.

Average L of which L of which
production 2024 production 2025 production Change Change 2025/ changein change inyield
o S 2025/2024 Average 2020- : )
2020-2024 (million tonnes) (million tonnes) . : cultivated area per hectare (in
. (in %) 2024 (in %) )
(million tonnes) (in %) %)
Common wheat 31.819 25,675 33,178 +29.2 +4.3% +6.9% -2.2%
I,’—--~~\\
Durum wheat 1.361 1.245 1,279 +2.7 (\ -6.1 )} +8.4% -13.4%
- ’,'
® Corn 13,652 14.843 13,713 -7.6% +0.4% -4.9% +5.3%
@ Barley 11.068 9,783 11,882 +21.5% +7.4% +70.2% -2.9%
I,"--~~\\
@® Rapeseed 3.866 3,941 4,631 +17.5% (\ +19.8% ) +13.6% +5.2
\~~ ’/'
@® Sunflower 1,772 1,480 1,455 -1.7 -17.9 -6.5 -12.5
I"——-~~\\
@® Potatoes 8,502 9.114 10,330 +13.3% (\ +19.5% ) +4.4% +14.5%
o ’,'
@ Sugar beet 31,266 32,594 34,209 +5.0% +9.4% +11.2% -1.8%
I,’—--~~\\
@ Wine (million hectolitres) 42,865 36,236 36,039 -0.5 (\ -16.0 ) -3.4% -12.0
o s

Source: Agreste, harvest estimates and forecasts as of 1 October 2025°¢"
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THE AGRICULTURAL SITUATION IN FRANCE

Further increase in agricultural prices in August over one month (+2.3%) and over one year (+5.2%).
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Incices, A;(?;:t M/M-1 M/M-12 Y/7Y-1
base 100in 2020 index
Overall 131.5 +2.3 +5.2% +2.7%
® Field crops 115.3 -0.3% -8.2% -7.4
L Soft wheat 106.2 +1.1% -6.8% 1.4
® LBarley 116.0 0.0 -2.6% -8.6
L Maize 111.6 -3.2% -4.7% +3.2%
|-Rapeseed 124.2 +0.9% +1.6% +9.2%
® Lsunflower 123.6 +4.4% +2.7% +13.3%
® Lpotatoes 70.0 7.8 -15.4 -28.9
‘::';:j"j;fsa"d animal 155.7 +0.9% +13.3% +9.4
L cow's milk 140.8 +0.4% +5.9% +7.0
® Lliargecattle 189.3 +2.5% +29.9%  +21.3%
e Llpigs 123.4 0.6 6.2 -8.4
L Sheep 137.6 -3.5% 1.3% +9.5%
e Lpoultry 122.9 0.7% +2.0% 0.1
® Wines 98.9 0.0% -0.5% +0.6%
Fruit 119.4 +5.1% +2.0% +2.8
Vegetables 119.1 +6.7% +5.6% -2.1

M/M-1: change in the indicator compared to the previous month; M/M-12: change in the indicator compared to the same month of the previous year; N/N-1: change in the indicator at the beginning of the year compared to the same period of the previous year
B Data priorto 2024 ® Data for 2024 ¥ Data for 2025 (current year) - Source: Agreste, latest data available in August 2025
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THE AGRICULTURAL SITUATION IN FRANCE

Bearish and (excessively) low prices for field crops.

Price of soft wheat Corn price Rapeseed price Potato price
(E/tonne, delivered to Rouen) (E/tonne, delivered to (E/tonne, delivered to Rouen) (index, base 100 in 2020)
Bordeaux) 1100 250
390 370 1050 230
370 1000
350
350 950 210
330 900
330 10 850 190
310 - 800 170
290 750
270 270 700 150
250 650
250 500 130
230 290 550 110
210 210 500
90
190 190 450
400 70
170 170
390 50 O Bubbles = O
150 150 300
SessydygeIIng SSs5 Y3383 3I84Y S5 8Y32233488 8$S&$§w;‘§$§.A§”S’§“~?
SEETEERRRERE Sesfszsgisiis ERERERERRERE SEsFs3888535S
August 2025: €195/tonne August 2025: €184/tonne August 2025: €465/tonne August 2025: 70 (index)
® M/M-1:-0.6% M/M-1:-1.9% ® M/M-1:-0.7% ® M/M-1:-7.8%
® M/M-12: -6.3% ® M/M-12:-6.4% ® M/M-12: +0.7% ® M/M-12:-15.4%
Y/Y-1:-1.3% Y/Y-1:+2.0% N/N-1: +9.4% ® Y/Y-1:-28.9%

M/M-1: change in the indicator compared to the previous month; M/M-12: change in the indicator compared to the same month of the previous year; N/N-1: change in the indicator at the beginning of the year compared to the same
period of the previous year; -- Data prior to 2024 -- Data for 2024 -- Data for 2025 (current year) - Source: Agreste
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THE AGRICULTURAL SITUATION IN FRANCE

Prices are generally on the rise, reaching record levels for milk and beef.

Price of cow's milk Prices for large cattle Pork prices Poultry prices
(c€llitre) (€/100 kg carcass weight) (€/100 kg carcass weight) (index, base 100 in 2020)
50 680 260 150
49 660 250 145
48 640
47 620 240 140
46 600 230 135
45 580 290
44 560 130
43 540 210 195
42 520 200
41 500 120
40 480 190 115
39 460 180
38 440 170 110
37 420 105
36 400 160
35 380 150 100
: . .
32 320 130 90
S8 YYNIYI8IILs Sess533Y8 3Ly SessYYINIQIILg §8§5358383333388%
August 2025: €0.492/litre August 2025: €6.55/kg August 2025: €2.07/kg August 2025: 123 (index)
® M/M-1:+0.4% M/M-1: +2.5% ® M/M-1:-0.6% ® M/M-1:-0.7%
M/M-12: +5.9% ® M/M-12: +29.9% M/M-12: -4.4% M/M-12: +2.4%
Y/Y-1:+7.0% ® Y/Y-1:+21.3% ® Y/Y-1:-8.4% ® Y/Y-1: +0.4%

M/M-1: change in the indicator compared to the previous month; M/M-12: change in the indicator compared to the same month of the previous year; Y/Y-1: change in the indicator at the beginning of the year compared to the same
period of the previous year; -- Data priorto 2024 -- Data for 2024 -- Data for 2025 (current year) - Source: Agreste
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THE ECONOMIC SITUATION IN THE AGRICULTURAL EQUIPMENT SECTOR
AXEMA INDEX: ORDER INTAKE VOLUME IN FRANCE

Up year-on-year, but still 10 to 15% below normal levels.
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The Axema activity index (monthly) is based on monthly statistical reports submitted by member companies for the following equipment: tractors, telescopic loaders, front loaders, combine harvesters, self-propelled forage harvesters, round and

square balers, and haymaking equipment. The quarterly index also includes sprayers. The indicators are expressed in volume and in most cases relate to sales made through the network (orders). Unit: activity index, base 100 in January 2017,
vail
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t:
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THE ECONOMIC SITUATION IN THE AGRICULTURAL EQUIPMENT SECTOR

Sales down 18% from January to July and over one year.

The apparent French market (12 rolling months)
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Y/Y: change compared to the same period last year; -- Data before 2024 -- Data for 2024 -~ Data for 2025 (current year)
Units: million euros; Source: Axema based on INSEE and Customs data, latest data available July 2025
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Jan.-May
2025

€3,424
million

€3,182
million

€2,349
million

€4,257
million

N/N-1

-12%

-17%

-9%

-18%

Trend
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I 03 THE ECONOMIC SITUATION IN THE AGRICULTURAL EQUIPMENT SECTOR

The second-hand market is holding up, while the new market is collapsing.

Registration of agricultural vehicles

-new and used
2023 2024 e=O=m?2025
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32000
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28000

26 000

24000

22000

20000

18 000

16 000

14 000

12000

September 2025: 18,089

January-Sept. 2025: 157,272
M/M-12: +4.5%
® Y/Y-1:-5.0%

Registrations of new agricultural Registration of used agricultural
vehicles vehicles
2023 2024 e=Omm?2025 2023 2024 e=O=m?2025
24000 14 000
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13 000
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September 2025: 6,917 September 2025: 11,172
January-Sept. 2025: 58,840 January-August 2025: 98,432
® M/M-12:-12.5% ® M/M-12: +18.7%
® Y/Y-1:-15.6% Y/Y-1: +2.6%

M/M-12: change in the number of registrations in month M compared to the same month of the previous year; N/N-1: change since the beginning of the calendaryear compared to the same period of the previous year
Unit: number of registrations - Source: SIV-DIVA (data from ANTS-Ministry of the Interior), latest data available September2025

AXEMA - SYNDICAT DES INDUSTRIELS DE L’AGROEQUIPEMENT




THE ECONOMIC SITUATION IN THE AGRICULTURAL EQUIPMENT SECTOR

The trend is turning negative even for green space tractors.

Product families - N/N-1 Product families - N/N-1

Standard tractors &. 12,191 -18.0% Round balers fo 1,747 -26.3% ‘
Vineyard and orchard
1,351 -23.4% Square balers 238 -38.0%

tractors ﬁ ’ ‘ g LR ’ ‘
Landscape tractors ﬁ 4,917 -3.1% Large crop sprayers ﬁ 941 -35.3 : !
Telescopic loaders g 3,178 -9.0% Agricultural tippers ﬁ 2,355 -37.8% ‘
Combine harvesters "% 823 -28.5% ‘ Forage trays ﬁ 889 -49.9% ‘
Self-propelled forage _‘ 0 0
harvesters EQ 202 +2.0% Manure spreaders h 613 28.3%
Grape harvesters ﬁ 169 -34.7% ‘ Slurry tanks “ 338 -32.9% ‘

(*) Number of first registrations for the period January-September 2025
M/Y/Y-1: change in prices since the beginning of the year compared to the same period last year (currently: January-September 2025 compared to January-September 2024)

Units: number of registrations; % year-on-year change - Source: SIV-DIVA (data from ANTS-Ministry of the Interior), latest data available - September 2025
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I 03 THE ECONOMIC SITUATION IN THE AGRICULTURAL EQUIPMENT SECTOR

* At national level, there is currently no aid envelope for investment in agricultural equipment.

* Regions have envelopes to finance equipment in line with their priorities. These envelopes are
financed by the 3rd pillar of the European Common Agricultural Policy.

« The way they work is opaque, and itis very difficult to access the amounts of aid and the list of
equipment financed.
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Key points :

1. Avery troubled political and economic context in France

2. Good Harvests in 2025, but low prices, particularly for field crops

3. Arecoveryinorderintake, but at a low level

4. Invoiced sales are expecting to decrease by 10% to 15% in 2025, for the second year running
5. After 9 months, new registrations are 15% under their level of the previous year

6. Market players are not very confident about 2026
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