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Independent Auditors’ Report

To the Board of Directors of
Asociacion SAN Sustainable Agriculture Network and its Subsidiary
and Red de Agricultura Sostenible AC

Audit Report on the Combined Financial Statements
Opinion

We have audited the combined financial statements of Asociacion SAN Sustainable
Agriculture Network and its Subsidiary, and Red de Agricultura Sostenible AC. (“the
Group”), which comprise the combined statement of financial position as of December 31,
2025, and the combined statements of profit or loss and other comprehensive income,
changes in equity and cash flows for the year then ended, and notes, comprising material
accounting policies and other explanatory information.

In our opinion, the accompanying combined financial statements present fairly, in all material
respects, the financial position of the Group as of December 31, 2025, and its financial
performance and its combined cash flows for the year then ended in accordance with the
International Financial Reporting Standards (IFRS) as issued by the International Accounting
Standards Board (IFRS Accounting Standards).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors’ Responsibilities
for the Audit of the Combined Financial Statements section of our report. We are independent
of the Group in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International
Ethics Standards Board for Accountants (the IESBA Code), along with the ethical
requirements that are relevant to our audit of the combined financial statements in the
Republic of Costa Rica, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and with the IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

© 2026 KPMG, 5.A., a Costa Rican Sociedad Anonima and a member firm of the KPMG global organization KPMG of
independent member firms affiliated with KPMG International Limited, a private English company limited by guarantes. Al
rights reserved. Partial or total reproduction is prohibited without the express written authornzation of KPMG.



Emphasis of Matter - Basis of preparation
We draw attention to notes 1 and 6.a to the combined financial statements, which describe

the basis of preparation, including the approach and purpose of preparation. The combined
financial statements were prepared for presentation to the members of Asociacion SAN
Sustainable Agriculture Network at the Shareholders Meeting. Our opinion is not modified
in respect of this matter.

Responsibilities of Management and Those Charged with Governance for the Combined
Financial Statements

Management is responsible for the preparation and fair presentation of the combined
financial statements in accordance with IFRS, and for such internal control as management
determines is necessary to enable the preparation of the combined financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the combined financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do
SO.

Those charged with governance are responsible for overseeing the Group’s financial
reporting process.

Auditor s Responsibilities for the Audit of the Combined Financial Statements

Our objectives are to obtain reasonable assurance about whether the combined financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditors’ report that includes our opinion. Reasonable assurance is a high level of
assurance, but it is not a guarantee that an audit conducted in accordance with ISAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these combined
financial statements.



As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the combined financial
statements, whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Group’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

. Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the combined financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditors’ report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the combined financial
statements, including the disclosures, and whether the combined financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

. Plan and performance the group audit obtain sufficient appropriate evidence
regarding the financial information of the entities or business units with the Group as a basis
for forming an opinion on the group financial statements. We are responsible for the direction,
supervision and review of the audit work performed for purposes of the group audit. We
remain solely responsible for our audit opinion.



We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

m

May 8, 2026

San José, Costa Rica

Ana Maria Camacho Solano.
Member No. 3712

Policy No. 0116FID000513414
Expires 09/30/2026



ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND SUBSIDIARY,

AND RED DE AGRICULTURA SOSTENIBLE AC
(San José, Costa Rica)

Combined Statement of Financial Position

For the year ended December 31, 2025
(With corresponding figures for 2024)

Assets Note 2025 2024
Current assets:

Cash and cash equivalents 8 US$ 2,311,157 11,468,068

Investments in financial instruments 9 14,179,795 3,037,500

Accounts receivable 10 293,789 1,170,494
Total current assets 16,784,741 15,676,062

Non-current assets:

Office furniture and equipment 11 11,256 16,679

Other assets 144,276 101,690
Total non-current assets 155,532 118,369
Total assets USS$ 16,940,273 15,794,431

Liabilities and net assets
Current liabilities:

Accounts payable and accrued expenses 12 USS$ 637,462 993,432

Deferred revenue 13 102,990 3,084,206
Total current liabilities 740,452 4,077,638

Non-current liabilities:

Deferred revenue 13,766,223 9,646,074
Total non-current liabilities 13,766,223 9,646,074
Total liabilities 14,506,675 13,723,712

Net assets:

Accumulated net assets 2,433,598 2,070,719

Translation effect - -
Total net assets 2,433,598 2,070,719

Total liabilities and net assets US$ 16,940,273 15,794,431

The notes on pages 1 to 39 are an integral part of these combined financial statements.



ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND SUBSIDIARY,
AND RED DE AGRICULTURA SOSTENIBLE AC
(San José, Costa Rica)

Combined Statement of Activities and Changes in Net Assets

For the year ended December 31, 2025
(With corresponding figures for 2024)

Note 2025 2024

Income from ordinary activities 14 US$ 8,411,783 7,833,565
Other income 24 20

Total income 8,411,807 7,833,585
Expenses (income):

Operating and administrative expenses 15 9,398,062 7,316,610

Finance income (215,017) (167,341)

Foreign exchange differences, net (1,134,117) 416,271

Total expenses 8,048,928 7,565,540
Surplus (loss) for the period 362,879 268,045
Net assets at beginning of year 2,070,719 1,802,674
Net assets at end of year US$ 2,433,598 2,070,719

The notes on pages 1 to 39 are an integral part of these combined financial statements.



ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND SUBSIDIARY,
AND RED DE AGRICULTURA SOSTENIBLE AC

(San José, Costa Rica)

Combined Statement of Cash Flows

For the year ended December 31, 2025
(With corresponding figures for 2024)

Cash flows from operating activities:
Surplus for the period
Adjustments for:

Depreciation
Interest income

Gain on investments at fair value through profit or loss.

Disposals of furniture and equipment

Changes in:
Accounts receivable
Other assets
Accounts payable
Deferred income
Net cash from operating activities
Interest received
Cash flows from operating activities
Cash flows from investing activities:
Acquisition of furniture and computer equipment
Investment at amortized cost
Investment at fair value through profit or loss.
Net cash (used) provided in investing activities
Net (decrease) increase in cash
Cash at beginning of year
Cash at end of year

Note 2025 2024
US$ 362,879 268,045
11 5,556 5,393
(93,822) (167,341)
(121,195) -
11 (131) -
153,287 106,097
876,705 (963,228)
(42,586) (46,134)
(355,970) 560,131
1,138,933 4,191,422
1,770,369 3,348,288
87,690 167,341
1,858,059 4,015,629
11 - (5,363)
1,900,130 3,000,000
(12,915,100) -
(11,014,970) 2,994,637
(9,156,911) 7,010,266
11,468,068 4,457,802
8 US$S  2311,157 11,468,068

The notes on pages 1 to 39 are an integral part of these combined financial statements.
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ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND
SUBSIDIARY, AND RED DE AGRICULTURA SOSTENIBLE AC

Notes to the Combined Financial Statements

December 31, 2025
(With corresponding figures for 2024)

Reporting entity

(a) Operating activities

The combined financial statements of the reporting entity include the financial
statements of Asociacion SAN Sustainable Agriculture Network and its
subsidiary Red de Agricultura Sostenible Costa Rica, S.A., and Red de
Agricultura Sostenible AC, collectively referred to as “the Group” and
individually as “Group entities”.

On December 11, 2024, a share purchase agreement was subscribed, through which,
by means of an endorsement, Asociacion SAN Sustainable Agriculture
Network acquired the total shares of the entity Red de Agricultura Sostenible
Costa Rica, S.A., previously owned by Red de Agricultura Sostenible AC.

Asociacion SAN Sustainable Agriculture Network (the Association) is a non-profit,
civil association established in September 2021 in Costa Rica, and its
subsidiary Red de Agricultura Sostenible Costa Rica, S.A was established
on May 9, 2014. Red de Agricultura Sostenible AC was established in
January 2010 in Mexico. The main purpose of these entities is the promotion
of sustainable agriculture, the conservation of biodiversity and improvement
of rural livelihoods in and around farmland through the implementation of
technical services, leveraging the experience and knowledge of local
partners.

The Association belongs to an international group of non-profit organizations that
work for biodiversity conservation and rural development.

To meet its objectives, the Group obtains financial support from non-reimbursable
contributions and donations made by international private entities and
individuals.

As of December 31, 2025, the Group has 27 employees (2024: 21).

(b) Financing

The Group activities are mainly financed through voluntary contributions and
donations made by international private entities and individuals.

(Continued)
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ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND
RED DE AGRICULTURA SOSTENIBLE AC AND SUBSIDIARY

Notes to the Combined Financial Statements

(©) Subscribed agreements

As of December 31, 2025, the Association has subscribed agreements with the
following entities:

Ferrero Trading Lux S.A. — The agreement includes the following projects:

A project that seeks the adoption of profitable strategies by eight smallholders so as
to promote habitats for beneficial insects through plant beds and
reconstruction efforts, as well as the participation in pesticide training of at
least ten representatives from the palm oil industry. The agreement was
signed, in the amount of US$278,243, to be executed between 2023 and
2024. This agreement ended in 2024.

Project 100 Ferrero Indonesia RegenPO (2025-2029): Based on the lessons learned
from the project Ferrero-SAN Nature-based Solutions in Malaysia (2022-
2024), this initiative aims to promote the widespread adoption of
regenerative and climate-smart agricultural practices among smallholders in
the Ferrero’s supply chain. In alignment with the Rokan Hulu Landscape and
Livelihoods Initiative in Indonesia, funded by the Ministry of Foreign
Affairs of Denmark (DANIDA) and Danida Green Business Partnerships
(DGBP), the project aims to: 1. Train 5 lead trainers in Nature-based
Solutions and Regenerative Agriculture, of whom at least three will be local
staff; 2. Strengthen the capacity of local organizations and farmer
associations through 15 trainers of trainers specialized in Nature-based
Solutions and Regenerative Agriculture; 3. Train 225 lead farmers with the
skills and knowledge required to implement regenerative agricultural
practices; 4. Reach and train 5,400 smallholder farmers in Nature-based
Solutions, ensuring that at least 80% adopt three or more additional practices
as a direct result of the project. This project started in January 2025 and will
end in August 2029. The total budget amounts to EUR514,000, equivalent
to US$603,487.

Project 101 DANIDA Rokan Hulu Landscape and Livelihoods Indonesia (2025—
2029): This project complements the Ferrero-funded project described above
and serves as co-financing, sharing the same objectives and scope. It began
in April 2025 and will conclude in May 2029. The total budget amounts to
EUR622,670, equivalent to US$731,077. The funds were received through
a member organization of the SAN network, i.e. Preferred by Nature
F.M.B.A.

(Continued)
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ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND

SUBSIDIARY, AND RED DE AGRICULTURA SOSTENIBLE AC

Notes to the Combined Financial Statements

Nestrade, S.A. (Nestlé) — Based in Switzerland, Nestlé and the Association

subscribed an agreement in June 2018 to coordinate and execute the
Sustainable Sourcing Program of Nestl¢ suppliers. Through this program,
suppliers agree to participate in enhancing their agriculture practices to
transition towards regenerative agriculture and to support efforts to reduce
greenhouse gas emissions. For this purpose, the Association and other local
organizations help to implement specific projects in the farms of some Nestl¢é
suppliers in Europe, North America and India. The Association’s scope
includes the vegetable and spice sectors. Coordination and execution are
determined in an annual plan according to the cycle of preparation of the
land, sowing of crops, harvest of products and delivery to Nestlé.
Accordingly, the funds are invested in a manner that overlaps fiscal years.
The approved budget for 2022 was CHF5,209,934, equivalent to
U$5,326,536, for program execution in 2023 and 2024. Subsequently, an
addendum to the agreement was signed on January 1, 2024 to execute
another project until December 31, 2024, with an approved budget of
CHF8,608,939, equivalent US$9,642,012. It was executed in 2023 and 2024.
During 2024, a new addendum to the agreement was signed , with an
approved budget of EUR10,903,028.81, equivalent to US$11,783,811.
These funds will be applied during 2024 and 2025. This project has the
following stages: 1) nutrient management, 2) soil resource management, 3)
crop protection, 4) biodiversity management and conservation, 5) water
resource management and 6) efficient energy management. The project is
divided into four categories: Spices - RS (responsible sourcing), spices -
climate, vegetables - RS, and vegetables - climate. It will be carried out in
countries such as Poland, Serbia, Spain, Ukraine, Italy, Germany, Egypt,
Belgium and India.

During 2025, a new addendum to the agreement was signed for the purposes of the

project to be conducted with the funds assigned for the 2025 period,
amounting to EUR10,381,662.80, in addition to the transfer of the remaining
amounts from the 2022 and 2023 projects for a total of EUR2,315,331.90.
These funds will be applied during the 2025 and 2026 periods. This project
has the following stages: 1) nutrient management, 2) soil resource
management, 3) crop protection, 4) biodiversity management and
conservation, 5) water resource management and 6) efficient energy
management. The project is divided into four categories: Spices - RS
(responsible sourcing), spices - climate, vegetables - RS, and vegetables -
climate. It will be carried out in countries such as Poland, Serbia, Spain,
Ukraine, Italy, Germany, Egypt, Belgium and India.

(Continued)
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ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND

SUBSIDIARY, AND RED DE AGRICULTURA SOSTENIBLE AC

Notes to the Combined Financial Statements

ISEAL is a project financed by the ISEAL Innovations Fund Blueprint to support

sustainability standards and enhance efficacy, efficiency and value, by
performing practice testing and innovative tools and to create a Common
Territorial Agenda (CTA) with local stakeholders to promote deforestation-
free and climate-friendly supply chains in Colombia’s cocoa-dominated
Apartadd Municipality, in the Antioquia Department. This project began on
September 1, 2023 and will be completed by the end of May 2024, with a
grant in the amount of CHF72,680, equivalent to US$80,558. This
agreement ended in 2024.

ISEAL — 99 ISEAL CMAS-VSS Colombia 2025-2026 is a call under the ISEAL

Innovations Fund aimed at financing innovative projects in Colombia that
strengthen voluntary sustainability standards (VSS) systems and their
compliance and assurance mechanisms (CMAS). The goal is to improve
their credibility, accessibility, and impact in key productive sectors of the
country during the 2025-2026 period, particularly benefiting small
producers and local stakeholders. This approach integrates community-
driven monitoring into existing certification processes, empowering small
producers and their communities to actively participate in sustainability
assessments. By complementing traditional VSS audits, CMAS provides a
more comprehensive and accurate evaluation of sustainability outcomes
while addressing limitations, such as limited sampling and barriers to
participation for disadvantaged producers. This participatory approach
fosters accountability and promotes the continuous improvement of
sustainable agricultural practices. The project begins in February 2025 and
ends in August 2026, with a budget of GBP219,386, equivalent to
approximately US$295,140.

RITTER is a project funded by Alfred Ritter GmbH, which establishes a collaboration

between SAN (Sustainable Agriculture Network) and Alfred Ritter GmbH to
evaluate the impact of the Cocoa Program in Ghana. The objective is to analyze
the current state of the cocoa supply chain, measure the impact achieved, and
issue recommendations to improve the program, with a focus on living income
and access to healthcare. The duration of the agreement is three months, with a
total budget of US$53,020, divided into two payments of 50% each. SAN will
be responsible for the methodological design, data collection through field visits
and focus groups, analysis, and final reporting. A total of 526 households that
are members of the Cocoa Abrabopa Association (CAA) in three districts of
western Ghana will be evaluated; at least two focus groups with women will be
included. The results will include income analysis, access to healthcare, and
recommendations based on frameworks such as the Theory of Change and the
Community Capital Framework. Ritter is expected to facilitate local
communication and ensure safe working conditions for SAN teams.

(Continued)
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ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND
SUBSIDIARY, AND RED DE AGRICULTURA SOSTENIBLE AC

Notes to the Combined Financial Statements

Ritter evaluation and impact study Cocoa Cote D'ivoire FY25: This
agreement defines SAN’s contribution to the design and implementation of the
Impact Assessment of the Cote d’Ivoire Cocoa Program, with the objective of
reassessing the status of its cocoa supply chain program in the country against
the target system and the impact achieved, as well as measuring the impact of
the program’s implementation with CAA. In addition, recommendations will be
developed for the continuation of this program. SAN’s 2019 baseline study will
serve as the basis for comparison with the current status of the companies’
supply chain program. Special attention will be given to the issue of living
income and the measurement of progress in this area, as well as to farmers’,
workers’, and their families’ access to healthcare systems and infrastructure.
The project began in August 2025 and has a duration of four months. The total
budget amounts to USD63,237.

Basis of presentation and accounting

(i) Presentation
These combined financial statements were prepared as such for presentation to the

members of Asociacion SAN Sustainable Agriculture Network (the
Association) in the Shareholders Meeting (see Note 6.a).

(ii)  Accounting

These combined financial statements have been prepared in accordance with IFRS
Accounting Standards.

They were authorized for issue by management on May 7, 2026.
Details of the Group’s material accounting policies are included in Note 6.

Basis of measurement

The combined financial statements have been prepared on the historical cost basis.

(Continued)
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ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND
SUBSIDIARY, AND RED DE AGRICULTURA SOSTENIBLE AC

Notes to the Combined Financial Statements

Functional and presentation currency

These combined financial statements and notes thereto are expressed in US dollars,
which is the monetary unit of the United States of America and the Group’s
functional currency.

Use of estimates and judgments

In preparing these combined financial statements according to IFRS, management
has made judgments, estimates and assumptions that affect the application
of accounting policies and the reported amounts of assets, liabilities, income
and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognized prospectively.

(iii)  Judgments

These combined financial statements do not include amounts that could be
associated with judgments in applying accounting policies that have a
significant effect on the amounts recognized in the combined financial
statements.

(iv)  Assumptions and estimation uncertainties

Information about assumptions or estimation uncertainties at the reporting date that
have a significant risk of resulting in a material adjustment to the carrying
amounts of assets and liabilities within the next financial year is included in
the following note:

Notes 13 and 14: Revenue recognition — estimate of expected returns.

) Measurement of fair values

A number of the Group’s accounting policies and disclosures require the
measurement of fair values, for both financial and non-financial assets and
liabilities.

(Continued)
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ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND
SUBSIDIARY, AND RED DE AGRICULTURA SOSTENIBLE AC

Notes to the Combined Financial Statements

The Group has an established control framework with respect to the measurement
of fair values. This includes a valuation team that has overall responsibility
for overseeing all significant fair value measurements, including Level 3 fair
values, and reports directly to the financial manager and the chief operating
officer.

The valuation team regularly reviews significant unobservable inputs and valuation
adjustments. If third party information is used, then the valuation team
assesses the evidence obtained from the third parties to support the
conclusion that these valuations meet the requirements of the IFRS
Accounting Standards, including the level in the fair value hierarchy in
which the valuations should be classified.

When measuring the fair value of an asset or a liability, the Group uses observable
market data as far as possible. Fair values are categorized into different levels
in a fair value hierarchy based on the inputs used in the valuation techniques

as follows:

o Level 1: quoted prices (unadjusted) in active markets for identical assets or
liabilities.

o Level 2: inputs other than quoted prices included in Level 1 that are

observable for the asset or liability, either directly (i.e. as prices) or indirectly
(i.e. derived from prices).

o Level 3: inputs for the asset or liability that are not based on observable
market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different
levels of the fair value hierarchy, then the fair value measurement is
categorized in its entirety in the same level of the fair value hierarchy as the
lowest level input that is significant to the entire measurement.

The Group recognizes transfers between levels of the fair value hierarchy at the end
of the reporting period during which the change has occurred.

(Continued)



(6)

-8-

ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND

SUBSIDIARY, AND RED DE AGRICULTURA SOSTENIBLE AC

Notes to the Combined Financial Statements

Further information about the assumptions made in measuring fair values is included

in Note 6 (n).

Material accounting policies

The Group has consistently applied the following accounting policies to all periods

(a)

presented in these combined financial statements.

Basis of combination and consolidation

The Group’s combined financial statements include the financial statements of the

(¥

(i)

When

following entities:

Asociacion SAN Sustainable Agriculture Network

Red de Agricultura Sostenible Costa Rica, S.A., a wholly owned subsidiary
of Asociacion SAN Sustainable Agriculture Network

Red de Agricultura Sostenible AC.

Subsidiary

The consolidated financial statements of Asociacion SAN Sustainable
Agriculture Network include the financial information of and its subsidiary
Red de Agricultura Sostenible Costa Rica, S.A., with a 100% ownership
interest.

The subsidiary is an entity controlled by Asociacion SAN Sustainable
Agriculture Network. The financial statements of the subsidiary are included
in the consolidated financial statements from the date on which control
commences until the date on which control ceases. Asociacion SAN
Sustainable Agriculture Network controls an entity when it is exposed to, or
has rights to, variable returns from its involvement with the entity and has
the ability to affect those returns through its power over the entity.

Loss of control

Asociacion SAN Sustainable Agriculture Network loses control over a
subsidiary, it derecognizes the assets and liabilities of the subsidiary, and any
related non-controlling interests and other components of equity. Any
resulting gain or loss is recognized in profit or loss. Any interest retained in
the former subsidiary is measured at fair value when control is lost.

(Continued)
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ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND
SUBSIDIARY, AND RED DE AGRICULTURA SOSTENIBLE AC

Notes to the Combined Financial Statements

(iii)  Transactions eliminated on combination and consolidation

Intra-group balances and transactions, and any unrealized income and expenses
rising from intra-group transactions, are eliminated.

(b) Foreign currency

Transactions in foreign currencies are translated into the functional currency of the
Group at the exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the date of the
combined statement of financial position are translated into the presentation
currency at the exchange rate at that date. Non-monetary items that are
measured based on historical cost in a foreign currency are translated at the
exchange rate at the date of the transaction. Foreign currency differences are
recognized in profit or loss.

Non-monetary assets that are measured at fair value in a foreign currency are
translated into the presentation currency at the exchange rate when the fair

value was determined.

(©) Financial instruments

(iv)  Recognition and initial measurement

Trade receivables and debt instruments issued are initially recognized when they are
originated. All other financial assets and financial liabilities are initially
recognized when the Group becomes a party to the contractual provisions of
the instrument.

A financial asset (unless it is a trade receivable without a significant financing
component) or financial liability is initially measured at fair value plus, for
an item not at fair value through profit or loss, transaction costs that are
directly attributable to its acquisition or issue. A trade receivable without a
significant financing component is initially measured at the transaction price.

(Continued)
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ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND
SUBSIDIARY, AND RED DE AGRICULTURA SOSTENIBLE AC

Notes to the Combined Financial Statements

) Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as subsequently measured at:
amortized cost; fair value though other comprehensive income (FVOCI) -
debt investment; FVOCI - equity investment; or fair value through profit or
loss (FVTPL).

Financial assets are not reclassified subsequent to their initial recognition unless the
Association changes its business model for managing financial assets, in
which case all affected financial assets are reclassified on the first day of the
first reporting period following the change in the business model.

A financial asset is measured at amortized cost if it meets both of the following
conditions and is not designated as at FVTPL:

o it is held within a business model whose objective is to hold assets to collect
contractual cash flows; and

o its contractual terms give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount
outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions
and is not designated as at FVTPL:

. it is held within a business model whose objective is achieved by both
collecting contractual cash flows and selling financial assets; and

. its contractual terms give rise on specified dates to cash flows that are SPPI
on the principal amount outstanding.

(Continued)
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ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND
SUBSIDIARY, AND RED DE AGRICULTURA SOSTENIBLE AC

Notes to the Combined Financial Statements

On initial recognition of certain equity investments that are not held for trading, the
Association has made an irrevocable election to present subsequent changes
in the investment’s fair value in other comprehensive income. This election
is made on an investment-by-investment basis.

All financial assets not classified as measured at amortized cost or FVOCI as
described above are measured at FVTPL. This includes all derivative
financial assets. On initial recognition, the Association may irrevocably
designate a financial asset that otherwise meets the requirements to be
measured at amortized cost or at FVOCI as at FVTPL if doing so eliminates
or significantly reduces an accounting mismatch that would otherwise arise.

Financial assets — Business model assessment

The Group makes an assessment of the objective of the business model in which a
financial asset is held at a portfolio level because this best reflects the way
the business is managed and information is provided to management. The
information considered includes:

. the stated policies and objectives for the portfolio and the operation of those
policies in practice. These include whether management’s strategy focuses
on earning contractual interest income, maintaining a particular interest rate
profile, matching the duration of the financial assets to the duration of any
related liabilities or expected cash outflows or realizing cash flows through
the sale of the assets;

. how the performance of the portfolio is evaluated and reported to the Group’s
management;

o the risks that affect the performance of the business model (and the financial
assets held within the business model) and how those risks are managed;

. how managers of the business are compensated — e.g. whether compensation

is based on the fair value of the assets managed or the contractual cash flows
collected, and

. the frequency, volume and timing of sales of financial assets in prior periods,
the reasons for such sales and expectations about future sales activity.

(Continued)
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Transfers of financial assets to third parties in transactions that do not qualify for
derecognition are not considered sales for this purpose, consistent with the
Group’s continuing recognition of the assets.

Financial assets that are held for trading or are managed and whose performance is
evaluated on a fair value basis are measured at FVTPL.

Financial assets — Assessment whether contractual cash flows are solely payments
of principal and interest

For the purposes of this assessment, ‘principal’ is defined as the fair value of the
financial asset on initial recognition. ‘Interest’ is defined as consideration for
the time value of money and for the credit risk associated with the principal
amount outstanding during a particular period of time and for other basic
lending risks and costs (e.g. liquidity risk and administrative costs), as well
as a profit margin.

In assessing whether the contractual cash flows are SPPI, the Group considers the
contractual terms of the instrument. This includes assessing whether the
financial asset contains a contractual term that could change the timing or
amount of contractual cash flows such that it would not meet this condition.
In making the assessment, the Group considers:

o contingent events that would change the amount or timing of cash flows;

o terms that may adjust the contractual coupon rate, including variable-rate
features;

J prepayment and extension features; and

. terms that limit the Group’s claim to cash flows from specified assets (e.g.

non-recourse features).

A prepayment feature is consistent with the SPPI criterion if the prepayment amount
substantially represents unpaid amounts of principal and interest on the
principal amount outstanding, which may include reasonable compensation
for early termination of the contract.

(Continued)
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Additionally, for a financial asset acquired at a discount or premium to its
contractual par amount, a feature that permits or requires prepayment at an
amount that substantially represents the contractual par amount plus accrued
(but unpaid) contractual interest (which may also include reasonable
compensation for early termination) is treated as consistent with this
criterion if the fair value of the prepayment feature is insignificant at initial
recognition.

Financial assets — Subsequent measurement and gains and losses

Financial assets at FVTPL These assets are subsequently measured at fair
value. Net gains and losses, including any interest
or dividend income, are recognized in profit or

loss.
Financial assets at These assets are subsequently measured at
amortized cost amortized cost under the effective interest method.

The gross carrying amount is reduced by
impairment losses. Interest income, foreign
exchange gains and losses and impairment are
recognized in profit or loss. Any gain or loss on
derecognition is recognized in profit or loss.

Financial liabilities — Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortized cost or FVTPL. A
financial liability is classified as at FVTPL if it is classified as held-for-
trading, it is a derivative or it is designated as such on initial recognition.
Financial liabilities at FVTPL are measured at fair value and net gains and
losses, including any interest expense, are recognized in profit or loss. Other
financial liabilities are subsequently measured at amortized cost under the
effective interest method. Interest expense and foreign exchange gains and
losses and impairment are recognized in profit or loss. Any gain or loss on
derecognition is also recognized in profit or loss.

(Continued)
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(vi)  Derecognition

Financial assets

The Group derecognizes a financial asset when the contractual rights to the cash
flows from the asset expire, or it transfers the rights to receive the contractual
cash flows in a transaction in which substantially all of the risks and rewards
of ownership of the financial asset are transferred or in which the Group
neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control over the transferred assets.

The Group enters into transactions whereby it transfers assets recognized in its
statement of financial position, but retains either all or substantially all of the
risks and rewards of the transferred assets. In these cases, the transferred
assets are not derecognized.

Financial liabilities

The Group derecognizes a financial liability when its contractual obligations are
discharged or canceled, or expire. The Group also derecognizes a financial
liability when its terms are modified and the cash flows of the modified
liability are substantially different, in which case a new financial liability
based on the modified terms is recognized at fair value.

On derecognition of a financial liability, the difference between the carrying amount
extinguished and the consideration paid (including any non-cash assets
transferred or liabilities assumed) is recognized in profit or loss.

(vii)  Offsetting

Financial assets and financial liabilities are offset and the net amount presented in
the statement of financial position when, and only when, the Group has a
legally enforceable right to set off the amounts and it intends either to settle
them on a net basis or to realize the asset and settle the liability
simultaneously.

(Continued)
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(d) Impairment

(i) Non-derivative financial assets

Financial instruments

The Group recognizes loss allowances for expected credit losses (ECL) on financial

assets measured at amortized cost.

The Group also recognizes loss allowances for ECL on lease receivables, which are

disclosed as part of trade and other receivables.

The Group measures loss allowances at an amount equal to lifetime ECL, except for

the following, which are measured at 12-month ECL:

debt securities that are determined to have low credit risk at the reporting

date; and

bank balances for which credit risk (i.e. the risk of default occurring over the
expected life of the financial instrument) has not increased significantly

since initial recognition.

Loss allowances for trade receivables (including lease receivables) are always

measured at an amount equal to lifetime ECL.

When determining whether the credit risk of a financial asset has increased
significantly since initial recognition and when estimating ECL, the Group
considers reasonable and supportable information that is relevant and
available without undue cost or effort. This includes both quantitative and
qualitative information and analysis, based on the Group’s historical
experience and informed credit assessment, that includes forward-looking

information.

The Group assumes that the credit risk on a financial asset has increased

significantly if it is more than 30 days past due.

(Continued)
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The Group considers a financial asset to be in default when:

J the debtor is unlikely to pay its credit obligations to the Group in full, without
recourse by the Group to actions such as realizing security (if any is held);
or

. the financial asset is more than 90 days past due.

Lifetime ECL are the ECL that result from all possible default events over the
expected life of the financial instrument.

12-month ECL are the portion of lifetime ECL that result from default events on a
financial instrument that are possible within the 12 months after the reporting
date (or a shorter period if the expected life of the instruments is less than 12
months).

The maximum period considered when estimating ECL is the maximum contractual
period over which the Group is exposed to credit risk.

Measurement of ECL

ECL are a probability-weighted estimate of credit losses. Credit losses are measured
as the present value of all cash shortfalls (i.e. the difference between the cash
flows due to the entity in accordance with the contract and the cash flows
that the Group expects to receive).

ECL are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets

At each reporting date, the Group assesses whether financial assets carried at
amortized cost are credit-impaired. A financial asset is ‘credit-impaired’

when one or more events that have a detrimental impact on the estimated
future cash flows of the financial asset have occurred.

(Continued)
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Evidence that a financial asset is credit-impaired includes the following observable

data:

J significant financial difficulty of the debtor;

o a breach of contract such as a default or being more than 90 days past due;

o the restructuring of a loan or advance by the Group on terms that the Group
would not consider otherwise;

. it is probable that the debtor will enter bankruptcy or other financial
reorganization; or

. the disappearance of an active market for the specific financial asset because

of financial difficulties.
Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortized cost are deducted from
the gross carrying amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off when the Group has no
reasonable expectations of recovering a financial asset in its entirety or a
portion thereof. For individual customers, the Group has a policy of writing
off the gross carrying amount when the financial asset is 180 days past due
based on historical experience of recoveries of similar assets. For corporate
customers, the Group individually makes an assessment with respect to the
timing and amount of write-off based on whether there is a reasonable
expectation of recovery. The Group expects no significant recovery from the
amount written off. However, financial assets that are written off could still
be subject to enforcement activities in order to comply with the Group’s
procedures for recovery of amounts due.

(Continued)
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(vii)  Non-financial assets

At each reporting date, the Group reviews the carrying amounts of its non-financial
assets (other than biological assets, investment property, inventories and
deferred tax assets) to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable
amount is estimated. Goodwill is tested annually for impairment.

For impairment testing, assets are grouped together into the smallest group of assets
that generates cash inflows from continuing use that are largely independent
of the cash inflows of other assets or Cash Generating Units (CGU).
Goodwill arising from a business combination is allocated to CGUs or
groups of CGUs that are expected to benefit from the synergies of the
combination.

The recoverable amount of an asset or CGU is the greater of its value in use and its
fair value less costs of disposal. Value in use is based on the estimated future
cash flows, discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time value of money and the
risks specific to the asset or CGU.

An impairment loss is recognized if the carrying amount of an asset or CGU exceeds
its recoverable amount.

Impairment losses are recognized in profit or loss. They are allocated first to reduce
the carrying amount of any goodwill allocated to the CGU, and then to
reduce the carrying amounts of the other assets in the CGU on a pro rata
basis.

An impairment loss in respect of goodwill is not reversed. For other assets, an
impairment loss is reversed only to the extent that the asset’s carrying
amount does not exceed the carrying amount that would be determined, net
of depreciation or amortization, if no impairment loss had been recognized.

(Continued)
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(e) Cash and cash equivalents
Cash and cash equivalents include cash in banks and demand deposits and any other
highly-liquid, short-term investments that are easily convertible to known

cash amounts and that are subject to an insignificant risk of change in value.

® Prepaid expenses

Prepaid expenses (under the “Other assets” line item) include prepaid insurance for
the occupational hazard policy and the theft and fire policy. Prepaid expenses
are carried at cost and amortized on a straight line basis over the policy
coverage periods.

(2) Office furniture and equipment

(i) Recognition and measurement

Items of office furniture and equipment are measured at cost, less accumulated
depreciation and any accumulated impairment losses.

If significant parts of an item of office furniture and equipment have different useful
lives, then they are accounted for as separate items (major components) of

office furniture and equipment.

Any gain or loss on disposal of an item of office furniture and equipment is
recognized in profit or loss.

(ii) Subsequent expenditure

Subsequent expenditure is capitalized only if it is probable that the future economic
benefits associated with the expenditure will flow to the Group.

(iii)  Depreciation

Items of office furniture and equipment are depreciated from the date that they
installed and are ready for use.

(Continued)



-20 -

ASOCIACION SAN SUSTAINABLE AGRICULTURE NETWORK AND

SUBSIDIARY, AND RED DE AGRICULTURA SOSTENIBLE AC

Notes to the Combined Financial Statements

The estimated useful lives for current and comparative periods are as follows:

Office furniture and equipment 10 years
Computer hardware 5 years
Software 3 years

Depreciation methods, useful lives and residual values are reviewed at each

(h)

reporting date and adjusted if appropriate.

Accounts payable and accrued expenses

Accounts payable and accrued expenses are recorded at amortized cost.

(@)
(¥

Emplovee benefits

Long-term employee benefits

Defined contribution plans

Costa Rican legislation requires the payment of severance benefits to employees

dismissed without just cause, equivalent to approximately 20 days’ salary for
each year of continuous service, up to a maximum of eight years. The Group
follows the policy of paying and recording this benefit in profit or loss when
the employment relationship is terminated without just cause.

In February 2000, the Employee Protection Law was enacted and published. It

modified the severance benefit system and established a mandatory
supplemental pension plan, thereby amending several provisions of the
Labor Code. Pursuant to this law, all public and private employers in Costa
Rica must contribute 3% of monthly employee salaries during the entire term
of employment. Those contributions are collected by the Costa Rican Social
Security Administration (CCSS) and are then transferred to pension fund
operators selected by employees.

The Group recognizes on a monthly basis an expense for severance benefits for an

amount equivalent to 3% of employee salaries, which is transferred to the
compulsory retirement savings account (FCL). The difference between the
above contribution and the amount payable to employees upon dismissal
without just cause is recognized as an expense in the statement of activities
and changes in net assets when incurred.

(Continued)
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(ii)  Short-term employee benefits

Short-term employee benefit obligations are measured by the Group on an
undiscounted basis and are expensed as the service is provided.

Statutory Christmas bonus

Costa Rican legislation requires the payment of one-twelfth of an employee’s
monthly salary for each month of service. That payment is made to the
employee in December, even in the case of dismissal. The Group follows the
policy of establishing an accrual therefor.

Vacation

Costa Rican legislation entitles employees to two weeks of vacation for every 50
weeks of service. The Group follows the policy of booking a provision
related therewith.

() Provisions

A provision is recognized if, as a result of a past event, the Group has a present legal
or constructive obligation that can be estimated reliably, and it is probable

that an outflow of economic benefits will be required to settle the obligation.

(k) Income from ordinary activities

The Group obtains income from project management and execution. Income is
initially deferred and recognized proportionally in the combined statement
of net assets as the stages of each project are delivered.

) Income tax

Income tax expense comprises current and deferred tax. It is recognized in profit or
loss, except to the extent that it relates to items recognized directly in equity
or in other comprehensive income.

The Group has determined that interest and penalties related to income taxes do not

meet the definition of income taxes, and therefore accounted for them under
IAS 37 Provisions, Contingent Liabilities and Contingent Assets.

(Continued)
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The Group’s combined information does not report income taxes on its operations.
(i) Current tax

Current tax comprises the expected tax payable on the taxable income or loss for the
year and any adjustment to tax payable in respect of previous years. The
amount of current tax payable is the best estimate of the tax amount expected
to be paid that reflects uncertainty related to income taxes, if any. It is
measured using tax rates enacted at the date of the combined statement of
financial position. Current tax also includes any tax arising from dividends.

Current tax assets and liabilities are offset only if certain criteria are met.

(ii) Deferred tax

Deferred tax is recognized in respect of temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the
amounts used for taxation purposes. Deferred tax is not recognized for:

o temporary differences on the initial recognition of assets or liabilities in a
transaction that: is not a business combination; and affects neither
accounting nor taxable profit or loss;

. temporary differences related to investments in subsidiaries, associates and
joint arrangements to the extent that the Group is able to control the timing
of the reversal of the temporary differences and it is probable that they will
not reverse in the foreseeable future; and

. taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax assets are recognized for unused tax losses, unused tax credits and
deductible temporary differences to the extent that it is probable that future
taxable profits will be available against which they can be used. Future
taxable profits are determined based on the Group’s business plans and the
reversal of relevant taxable temporary differences. Deferred tax assets are
reviewed at each reporting date and are reduced to the extent that it is no
longer probable that the related tax benefit will be realized. ; such reductions
are reversed when the probability of future taxable profits improves.

(Continued)
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Unrecognized deferred tax assets are reassessed at each reporting date and
recognized to the extent that it has become probable that future taxable
profits will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary
differences when they reverse, using tax rates enacted or substantively
enacted at the reporting date.

The measurement of deferred tax liabilities reflects the tax consequences that would
follow from the manner in which the Group expects, at the reporting date, to
recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if certain criteria are met.

(m)  Operating profit

Operating profit is the result generated from the continuing principal revenue-
producing activities of the Group as well as other income and expenses
related to operating activities.

(n) Fair value measurement

‘Fair value’ is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the
measurement date in the principal or, in its absence, the most advantageous
market to which the Group has access at that date. The fair value of a liability
reflects its non-performance risk.

A number of the Group’s accounting policies and disclosures require the
measurement of fair values, for both financial and non-financial assets and
liabilities.

When one is available, the Group measures the fair value of an instrument using the
quoted price in an active market for that instrument. A market is regarded as
‘active’ if transactions for the asset or liability take place with sufficient
frequency and volume to provide pricing information on an ongoing basis.

If there is no quoted price in an active market, then the Group uses valuation
techniques that maximize the use of relevant observable inputs and minimize
the use of unobservable inputs. The chosen valuation technique incorporates
all of the factors that market participants would take into account in pricing
a transaction.

(Continued)
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If an asset or a liability measured at fair value has a bid price and an ask price, then
the Group measures the assets and long positions at a bid price and liabilities
and short positions at an ask price.

The best evidence of the fair value of a financial instrument on initial recognition is
normally the transaction price, i.e. the fair value of the consideration given
or received. If the Group determines that the fair value on initial recognition
differs from the transaction price and the fair value is evidenced neither by a
quoted price in an active market for an identical asset or liability nor based
on a valuation technique for which any unobservable inputs are judged to be
insignificant in relation to the measurement, then the financial instrument is
initially measured at fair value, adjusted to defer the difference between the
fair value on initial recognition and the transaction price. Subsequently, that
difference is recognized in profit or loss on an appropriate basis over the life
of the instrument but no later than when the valuation is wholly supported
by observable market data or the transaction is closed out.

(o) Operating costs and expenses

General costs and expenses are recognized in the combined statement of activities
when the service or materials are used, or as incurred.

(p) Deferred income

The Group follows the policy of recording advances of donations from customers
derived from the agreements subscribed for the management of each project.
Deferred income is also recognized when partial or full invoices exceed the
costs incurred to provide the services. They are recognized in profit or loss
when the service has been provided to the customer in conformity with the
agreement.

For all of the projects implemented, a budget is created and presented to the donor
(executable budget) as well as an internal budget for indirect costs and
expenses.

The costs incurred in each project are recorded monthly. These costs and indirect
expenses will be covered by the project’s deferred income (revenue
recognition) so as to ensure compliance with the budget and its full execution
by the end of the agreed term.

(Continued)
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(q) Contract assets and liabilities

When revenue is recognized based on a contract with a customer before the
consideration is received (or the right to consideration is unconditional), a
contract asset is recognized. When consideration is received (or the right to
consideration is unconditional) before revenue is recognized, a contract
liability is recognized.

Contract assets are recognized when the right to consideration becomes
unconditional, irrespective of the billing date.

() Accounting standards issued but not yet effective

A number of new accounting standards are effective for annual periods beginning
after January 1, 2025 and earlier application is permitted. However, the
Group has not early adopted the following new or amended accounting
standards in preparing these combined financial statements.

. IFRS 18 Presentation and Disclosure in Financial Statements applies for
annual reporting periods beginning on or after January 1, 2027. This standard
mainly includes new requirements for classification of income and expenses
into five categories in the statement of profit or loss, creating also new
subtotals. The Company is still in the process of assessing the impact of the
new standard, particularly in the structure of the statement of profit or loss
and the statement of cash flows.

. Classification and Measurement of Financial Instruments (Amendments to
IFRS 9 and IFRS 7)

. Lack of Exchangeability (Amendments to IAS 21)

Financial instruments - Risk management and fair values

The Group has exposure to the following risks arising from financial instruments:

° credit risk
o liquidity risk
° market risk.

(Continued)
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Risk management framework

The Group’s management has overall responsibility for the establishment and
oversight of the Group’s risk management framework and for developing
and monitoring the Group’s risk management policies.

The Group’s risk management policies are established to identify and analyze the
risks faced by the Group, to set appropriate risk limits and controls and to
monitor risks and adherence to limits. Risk management policies are
reviewed regularly to reflect changes in market conditions and the Group’s
activities. The Group, through its management standards and procedures,
aims to develop a disciplined and constructive control environment in which
all employees understand their roles and obligations.

(i) Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to
a financial instrument fails to meet its contractual obligations, and arises
principally from the Group’s cash, financial instruments at amortized cost
and receivables.

The carrying amount of financial assets represents the maximum credit exposure, as
follows:

December 31,

Note 2025 2024
Financial assets:
Cash and cash receivables 8 US$ 2,311,157 11,468,068
Investments in financial instruments 9 14,179,795 3,037,500
Accounts receivable 10 293,789 1,170,494

US$ 16,784,741 15,676,062

As of December 31, 2025 and 2024, credit risk on cash is low because the balances
are deposited in first-tier local financial entities.

As of December 31, 2025, investments in financial instruments correspond to term
certificates of deposits and investment funds at fair value through profit or
loss, bearing interest at rates ranging between 3.17% and 5.21% (2024:
between 2.93% and 4.79%).

(Continued)
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As of December 31, 2024, accounts receivable amount to US$1,170,494 and mainly
correspond to an invoice issued in December 2024 payable to Nestl¢ for the
related projects (see Note 1). This invoice was settled in February 2024.

As of December 31, 2025 and 2024, the Group did not record an allowance for
impairment of accounts receivable.

(it)  Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the
obligations associated with its financial liabilities that are settled by
delivering cash or another financial asset. The Group’s objective when
managing liquidity is to ensure, as far as possible, that it will have sufficient
liquidity to meet its liabilities when they are due, under both normal and

stressed conditions, without incurring unacceptable losses or risking damage
to the Group’s reputation.

The Group’s sole obligations are the payment of payroll, utilities and employer’s
social security contributions, which are related to the maintenance of its
operations.

The Group receives donations and generates revenue throughout the whole year.
Therefore, the Group’s cash availability does not decrease; rather, the use of
funds received is managed through the preparation of operational cash flows
that allow it to cover the normal expenditures. As of December 31, 2025 and
2024, the Group holds accounts payable and accrued expenses payable,
which mature between six and twelve months after those dates.

Exposure to liquidity risk

As of the reporting date, the remaining contractual maturities of financial liabilities
are as follows:

As of December 31, 2025

Carrying More than
Note amount 180 days Total
Financial liabilities:
Accounts payable and accrued Uss
expenses 12 637,462 - 637,462
As of December 31, 2024
Carrying More than
Note amount 180 days Total
Financial liabilities:
Accounts payable and accrued Uss
expenses 12 993,432 - 993,432

(Continued)
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(iii)  Market risk

Market risk is the risk of changes in market prices - e.g. foreign exchange rates and
interest rates. The objective is to manage and control market risk exposures
within acceptable parameters.

(iv)  Currency risk

The Group is exposed to currency risk on the financial assets and liabilities
denominated in foreign currency. The Group continually seeks to ensure that
its net exposure is kept at an acceptable level by monitoring expectations of
variations in exchange rates. The Group does not have a policy in place to
hedge this risk.

Monetary assets and liabilities denominated in US dollars, euro and other currencies

are summarized as follows:

Denominated Denominated Denominated in
in US dollars in euro other currencies Total
Assets:
Cash USS$ 1,402,824 896,448 11,885 2,311,157
Financial instruments 1,143,500 13,036,295 - 14,179,795
Accounts receivable 230,236 - 63,533 293,769
Security deposits 739 - - 739
2,777,299 13,932,743 75,418 16,785,460
Liabilities:
Accounts payable 362,837 193,932 - 556,769
Employment provisions 55,393 - 25,300 80,693
418,230 193,932 25,300 637,462
Net exposure USS$ 2,359,069 13,738,811 50,118 16,147,998
As of December 31, 2024, the Group’s exposure to currency risk is as follows:
Denominated Denominated Denominated in
in US dollars in euro other currencies Total
Assets:
Cash US$ 3,053,363 8,410,872 3,833 11,468,068
Financial instruments 3,037,500 - - 3,037,500
Accounts receivable 23,193 1,104,589 42,712 1,170,494
Security deposits 723 - - 723
6,114,779 9,515,461 46,545 15,676,785
Liabilities:
Accounts payable 94,360 827,325 - 921,685
Employment provisions 44,485 - 27,263 71,748
138,845 827,325 27,263 993,433
Net exposure US$ 5,975,934 8,688,136 19,282 14,683,352
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As of December 31, 2025, the exchange rate was established at ¢495.78 and
¢501.42 to US$1.00 (2024: ¢506.66 and ¢512.73 to US$1.00) for the
purchase and sale of US dollars, respectively.

The Group does not have a policy to hedge this type of risk. Accordingly, it
constantly seeks to adequately monitor the exposure of its assets and
liabilities in foreign currency to allow it to control the effects of significant
fluctuations in exchange rates.

Sensitivity analysis

Regarding risks associated with foreign exchange differences as of December 31,
2025, the Group estimates that a 1% strengthening of the US dollar against
the colon would have increased income from foreign exchange differences
by US$137,889 (2024: increase in income from foreign exchange
differences by US$87,074).

) Interest rate risk

This is the risk of fluctuations in the fair value or future cash flows of a financial
instrument due to changes in market interest rates. Interest rate risk is the
risk that the market value or cash flows of a financial instrument may
fluctuate as a result of changes in market interest rates.

The Group holds assets mainly represented by financial instruments, which are
subject to variations in interest rates. The Group does not maintain hedging
mechanisms that could mitigate interest rate risk.

Decreases in interest rates may affect the resources available to the Group for its
operating activities.

The Group manages this risk by continuously assessing local market interest rates
in order to identify associated risks and, to the extent circumstances allow,

minimize the effects of this risk.

As of December 31, with respect to assets and liabilities that generate financial
income and expenses, the effective rate is as follows:

(Continued)
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2025

Effective interest

Periodicity of
review of interest

rate rates Total
Variable-rate instruments:
0.00% and 2%
per annum in
Cash colones Monthly Uss$ 1,402,824
3.17% and
5.21% per
annum in Monthly and
Investments in certificates colones semiannual US$ 1,143,500
2024

Effective interest

Periodicity of
review of interest

rate rates Total
Variable-rate instruments:
0.00% and 2%
per annum in
Cash colones Monthly US$ 3,053,363
3.17% and
5.21% per
annum in Monthly and
Investments in certificates colones semiannual US$ 3,037,500

Interest rate and foreign exchange rate sensitivity analysis

As of December 31, 2025, a variation of 100 basis points in interest rates would
have increased or decreased net assets by US$25,463 (2024: US$60,909).
This analysis assumes that all other variables, particularly foreign currency

exchange rates, remain constant.

(Continued)
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Cash and cash equivalents

Cash and cash equivalents are as follows:

December 31,

2025 2024
Checking accounts in US dollars US$ 1,402,824 3,053,364
Checking accounts in euro 896,449 8,410,872
Checking accounts in colones 8,857 470
Checking accounts in Mexican pesos 3,027 3,362

Us$ 2,311,157 11,468,068

As of December 31, 2025, checking accounts bear interest at 2% per annum in US
dollars (2024: at 2% per annum), while they bear no interest in colones,
Mexican pesos and euro.

Investments in financial instruments

Investments in financial instruments are as follows:

December 31,

2025 2024
At fair value through profit or loss (i) USS$ 13,036,295 -
At amortized cost (iii) 1,143,500 3,037,500

14,179,795 3.037.500
Allowance for impairment of investments in financial
instruments - -

USS$ 14,179,795 3,037,500

(1) Investment securities at fair value through profit or loss are as follows:

December 31,
2025

Investment fund Santander Sostenible RF Ahorro, FI

class A (fixed income) in Santander Bank in the

amount of EUR1,105,746.07 US$ 1,180,846
Investment fund Santander PB Target 2028, FI (target

maturity) in Santander Bank in the amount of

EUR1,006,049.57 1,181,203
Investment fund Santander Money Market Fund EUR

VNAYV class D (money market) in Santander Bank in

the amount of EUR9,091,428.34. 10,674,246

2024

US$ 13,036,295

(Continued)
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Investments correspond to participations in collective investment schemes, which
grant residual rights over the funds’ assets, without any guarantee of capital

or returns.

(i1))  Investments at amortized cost are as follows:

Tern certificates of deposit in US dollars in Bac
San José, bearing interest at 3.17% and 4.79% net
per annum, payable monthly, maturing in June
2025 and October 2026 USS$

Term certificated of deposit in US dollars in Banco
Lafise in the amount of US$1,000,000 and
US$106,000, bearing interest at 3.96% and 5.21%
net per annum, payable monthly, maturing in

December 31,
2025 2024

37,500 3,037,500

February and August 2026 1,106,000 )
US$ 1,143,500 3,037,500
Accounts receivable
Accounts receivable are as follows:
December 31,
2025 2024
Accounts due from customers US$ - 1,017,043
Sundry debtors 216,493 83,359
Employees 7,631 5,408
Interest receivable 6,132 6,372
Credit balance - value added tax 63,533 58,312
US$ 293,789 1,170,494

(Continued)
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(11)  Office furniture and equipment

Office furniture and equipment is as follows:

As of December 31, 2025

Furniture and Computer
equipment hardware Total

Cost:
Balance at beginning of year =~ US$ 11,982 24,617 36,599
Additions - 302 302
Disposals (170) - (170)
Balance at end of year US$ 11,812 24,919 36,731
Accumulated depreciation:
Balance at beginning of year ~ US$ 7,993 11,926 19,919
Depreciation expense 1,019 4,537 5,556
Balance at end of year US$ 9,012 16,463 25,475
Net balances:
As of December 31, 2025 US$ 2,800 8,456 11,256

(Continued)
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Cost:

Balance at beginning of year  US$
Additions

Disposals

Balance at end of year US$

Accumulated depreciation:

Balance at beginning of year ~ US$
Depreciation expense
Balance at end of year US$

Net balances:
As of December 31, 2024 USS$

(12)

As of December 31, 2024

Furniture and Computer
equipment hardware Total

11,982 19,254 31,236

- 5,363 5,363
11,982 24,617 36,599

6,595 7,932 14,527

1,398 3,994 5,392

7,993 11,926 19,919

3,989 12,691 16,680

The depreciation expense is recorded under operating and administrative expenses.

Accounts payable and accrued expenses

Accounts payable and accrued expenses are as follows:

Foreign suppliers

Other accounts payable
Social security taxes
Vacation

Statutory Christmas bonus
Severance benefits

Taxes

December 31,

2025 2024

US$ 530,816 832,327
25,953 89,358

19,605 18,643

33,152 23,974

4,596 4,369

17,645 16,141

5,695 8,620

US$ 637,462 993,432

(Continued)
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(13)  Deferred income

Deferred income (Note 14) is as follows:

Nestlé Vegetables Project - Nestrade, S.A.  US$
Nestlé Spices Project - Nestrade, S.A.
Nestlé 2023 Project - Nestrade, S.A.
Nestl¢ 2024 Project - Nestrade, S.A.
Nestlé 2025 Project - Nestrade, S.A.
Ferrero Indonesia Project and other
USS$

Short term deferred income is as follows:

Nestlé Vegetables Project - Nestrade, S.A.  US$
Nestlé Spices Project - Nestrade, S.A.

Nestlé 2023 Project - Nestrade, S.A.

Ferrero Indonesia Project and other

USS$
Long-term deferred income is as follows:
Nestlé 2024 Project - Nestrade, S.A. USS$
Nestlé 2025 Project - Nestrade, S.A.

USS$

Movement in deferred income is as follows:

Balance at beginning of year US$
Deferred income during the year
Recognition in profit or loss for the
year
US$

December 31,

2025 2024
- 681,411
- 647,221
: 1,755,574
4,817,356 9,646,074
8,948,867 _
102,990 -
13,869,213 12,730,280

December 31,

2025 2024
- 681,411
- 647,221
- 1,755,574
102,990 -
102,990 3,084,206

December 31,

2025 2024
4,817,356 9,646,074
8,948,867 -

13,766,223 9,646,074

December 31,

2025 2024
12,730,280 8,280,329
9,550,716 12,283,516
(8,411,783) (7,833,565)
13,869,213 12,730,280

(Continued)
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(14) Revenue
(i)  Revenue streams
The Group generates revenue primarily from contributions and donations received
from customers and others for the development of projects abroad. As of
December 31, 2025, revenue amounts to US$8,411,783 (2024:
US$7,833,565).
(ii) Disaggregation of revenue from contracts with customers
Income from donations according to the contracts with customers is as follows:
For the year ended
December 31,
2025 2024
Nestrade, S.A. (Nestle) USS$ 8,238,628 7,456,635
Ferrero Trading Lux, S.A. 52,047 83,514
ISEAL Innovations Fund 69,414 73,459
Tinker Foundation - 166,937
Ritter 37,855 53,020
Danida Rokan Hulu Landscape and
Livelihoods 13,839 -
US$ 8,411,783 7,833,565

(iii)  Contract balances

As of December 31, 2025, there are no balances of accounts receivable related to
contracts with customers (2024: US$1,016,754). There are no contract
assets.

Contract liabilities amount to US$13,869,213 (2024: US$12,730,280) and are
related basically to deferred income from the sale of goods and services
pending realization (see Note 13).

(iv)  Performance obligations and revenue recognition policies

Revenue is measured based on the consideration specified in a contract with a
customer. The Group recognizes revenue when it receives donations and
programs are executed.

The following table provides information about the nature and timing of the
satisfaction of performance obligations in contracts with customers,

(Continued)
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including significant payment terms, and the related revenue recognition

policies.

Type of
product/service

Nature and timing of
satisfaction of performance
obligations, including
significant payment terms

Revenue recognition policies

(15)

Contributions
and donations
received

To achieve its objectives, the
Group obtains financial support
from non-reimbursable
contributions and donations
made by international private
entities and individuals.

Operating and administrative expenses

Income from donations is received
by the donors, which then transfer
the amounts agreed as per the
previously established contracts.
The Group records income as the
program to which the money goes
is executed.

If the program is not ready and the
money has already been donated,
that money will be recognized
until the program is ready to be
executed; meanwhile, the money
is recorded as a deferred income
liability.

Operating and administrative expenses are as follows:

Professional fees

USS$

Project management support
Employee benefits
Other operating expenses

Travel expenses
Insurance

Memberships and other

Other

USS$

For the year ended
December 31,

2025 2024
2,522,841 2,027,991
5,138,083 3,758,890
1,046,195 967,546

187,789 120,545
172,980 132,411
123,982 121,130
89,034 69,258
117,158 118,839
9,398,062 7,316,610

(Continued)
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Transactions with related parties

(i) Transactions with the Company’s key management personnel

For the year ended December 31, 2025, expense for key management personnel
compensation amounts to US$266,291 (2024: US$263,710).

Income tax
(i) Current tax:

Asociacion SAN Sustainable Agriculture Network and Red de Agricultura
Sostenible Costa Rica, S.A. are subject to income tax payment equivalent to
30% of taxable income per annum. For 2025 and 2024, the current tax
expense amounts to zero and was determined pursuant to current Costa Rican
tax legislation.

Red de Agricultura Sostenible AC, a Mexican entity, is subject to income tax
payment equivalent to 30% of taxable income per annum. As of December
31, 2025 and 2024, the current tax expense amounts to zero and was
determined pursuant to current Mexican tax legislation.

Pursuant to the Income Tax Law, those entities are required to file annual income
tax returns for the twelve months ending December 31 of each year.

The tax returns filed by the entities for the years ended December 31, 2025, 2024,
2023 and 2022 are open to review by the Tax Authorities.

(Continued)
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Consequently, the companies have a contingent liability for any additional tax that
may result from deductions not accepted for tax purposes. However,
management of those companies believes that the tax returns, as filed, should
not be substantially modified as a result of any review.

(ii) Reconciliation of the effective tax rate:

The difference between income tax expense and the amount that would result from

applying the corresponding 30% income tax rate to pretax income is
reconciled as follows:

For the year ended
December 31,
2025 2024
Surplus, net US$ 362,879 268,045
Income tax - -
Profit before income tax 362,879 268,045
Expected income tax 30% 108,864  30% 80,414
Plus (less) tax effect on:
Non-taxable income (1,978,190) (1,744,766)
Non-deductible expenses 1,859,499 1,650,069
Tax loss (9,827) (14,283)
Current tax - -

Deferred tax - -
USS$ - -

(iii)  Deferred tax:

As of December 31, 2025 and 2024, the Group does not have temporary differences
that give rise to deferred tax.
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