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Private and confidential

For the attention of:
Management of Rivulis Group

In accordance with the terms of reference set out in our engagement letter, dated April 8th, 2025, we enclose our Economic Valuation of the company Eurodrip
Irrigation Holding, S.L. (herinafter “Eurodrip Spain”), and the participations held in its two Turkish affiliates, in the context of the corporate merger planned to be

performed with the parent company of the Rivulis Group.
The terms of our engagement letter comprise the agreed scope of our enquiries, directed at those issues which you determined to be critical to yours.
Our report is for the benefit and information of the addressee only and should not be quoted or referred to, in whole or in part, without our prior written consent.

The terms of reference for this report have been agreed by the addresses and we will not accept responsibility or liability to any other party to whom the report may
be shown or who may acquire a copy of the report.

Yours faithfully,

t -/;[ ¢)
) /’ .‘){ ¢’ U
%
JACOBO GARCIA-NIETO ALEX PORTERO
PARTNER SENIOR MANAGER
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The nature and scope of the services, including the basis and limitations, are -

detailed in the Engagement Letter.

Our work started on April 9th, 2025, and was completed on April 23th, 2025.
Therefore, our Report does not take into account events or circumstances
arising after that date and we have no responsibility to update the report for
such events or circumstances.

In preparing our report, our primary sources have been the individual financial
statements and Management Accounts for the year 2021, 2022, 2023 and
2024, financial projections for the years 2025 to 2029, and mails with

management of the Company and its advisers. We do not accept responsibility -

for such information, which remains the responsibility of management. Details
of our principal information sources are provided throughout our report, and
we have satisfied ourselves, so far as possible, that the information presented

in our report is consistent with other information which was made available to |

us in the course of our work in accordance with the terms of our Engagement
Letter. We have not, however, sought to establish the reliability of the sources
by reference to other evidence.

Any oral or draft reports which we may have provided do not constitute our |

definitive opinions and conclusions. These are contained solely in our final
written report.

The scope of our work was different from that of an audit and, consequently,
no assurance is expressed.

Our procedures have not included the review of the Company’s internal
controls designed to guarantee the adequate boundary of all transactions. We
believe it is important to perform such procedures in order to verify the
completeness of the analysed financials.

Project Eurodrip

Our work has been based on the analysis of the documentation made available
to us, on the review of accounts and other documents provided to us and on
the application of analytical procedures to the data provided, partially
resolving those inconsistencies in the information, explanations and data
provided in order to compile information that will help potential investors in
making decisions on whether or not to proceed with the investment.

A substantial part of our work and, therefore, of the results of the valuation
has been based on the financial projections that result from the application of
the criteria established by the Management.

Due to the uncertain nature of any information based on future expectations,
differences could occur between the projected and the actual results that
could eventually be significant and influence the conclusions of this report
Consequently, we assume no responsibility arising from it.

Our opinions should not be considered either as a solvency opinion or as an
investment advisory, among other purposes. Any decision taken by third
parties should be carried out under their solely responsibility and as a result or
their own analysis, judgements and findings.

Transactions and events which were not recorded, and which were not
disclosed to us may not have been identified during our valuation. We have
just reported those transactions reported by the management.

The contents of this report have not been discussed with the Company’s
management. If this procedure is carried out, other matters or contents in
addition to those included here may become apparent.
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#

BS

Capex

c.

CIT

COGS

CPI

Eurodrip Spain
Eurodrip Sanayi
Eurodrip Pazarlama
€k or €000
EBIT

EBITDA

EBT

Project Eurodrip

Number

Balance sheet

Capital Expenditure

Approximately

Corporate Income Tax

Cost of goods sold

Consumer Price Index

Eurodrip Irrigation Holding, S.L.

Eurodrip Damla Sulama Sanayi Ve Ticaret A.S.
Eurodrip Damla Sulama Pazarlama Ve Ticaret A.S.
Thousand Euros

Earnings before interest and tax

Earnings before interest, tax, depreciation and amortization

Earnings before tax

FY
GDP
IMF

KPI

NBV

OECD

OPEX

p.p.

P&L

Rivulis Group

™

Year ended December 31

Gross Domestic Product
International Monetary Fund
Thousand

Key performance indicators
Turkish lira

Million Euros

Net Book Value

Organization for Economic Cooperation and Development
Operating expenditures
Percentage points

Profit and Loss account

Rivulis AVEGE and its subsidiaries

Trailing Twelve Months
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Eurodrip Irrigation Holding S.L. and its subsidiaries are wholly-owned by Rivulis AVEGE (Greek parent Company).

Overview

Rivulis is a leading multinational group in the sector of development,
manufacturing and deploying cost effective modular, integrated drip
irrigation solutions customized to meet specific agricultural and landscaping
needs.

Rivulis is the European leader in manufacturing and supplying integral dipper
lines.

The Main company is based in Greece and was founded in 1979.

In January 2017, Eurodrip S.A. was merged with Rivulis Irrigation LTD in
order to create a world leader in micro irrigation sector. The merged resulted
in a wider market coverage with 18 factories around the world and 1,800
employees across 5 continents and 30 countries.

One of Eurodrip’s subsidiaries, Eurodrip Irrigation Holding S.L., created in
January 2005, is the holding entity that owns participations in two Turkish
subsidiaries:

i Eurodrip Damla Sulama Sanayi ve Ticaret A.S. (“Eurodrip Sanayi”) -
Main operational entity and generates around €48.6m in sales and
a€2.6m EBITDA

ii.  Eurodrip Damla Sulama Pazarlama ve Ticaret A.S. (“Eurodrip
Pazarlama”) - Does not have any activity

The Valuation is realized in the context of the Corporate merger planned to
be performed between Eurodrip Irrigation Holding S.L. and Rivulis AVEGE
(Greece).

Project Eurodrip

Main 2024 KPIs of EDS Sanayi (€’000)

As Eurodrip Irrigation Holding has no activity, we outline the main KPI’s of the only current active
company owned by 85,24% by the valued company

% Gross Margin EBITDA
[ €48,583k ] [ 14.4% €2,602k ]

[ €(14,427)k ]

€974k

)

Corporate structure

Scope of
valuation

____________

100.00%

Rivulis AVEGE

(Greece)

Eurodrip Damla
100.00% > Sulama Sanayi
Ve Ticaret As

10.00%
Eurodrip Irrigation

Holding S.L

Eurodrip Damla
Sulama Pazarlama
Ve Ticaret As 5
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Description of the proposed transaction
Eurodrip Irrigation Holding, S.L. will be merged to its Greek parent company, Rivulis AVEGE

Description Proposed transaction chart flow

Based on the information provided by Eurodrip Management, a proposed
intercompany transaction will take place in 2025 and will involve the merger of
Eurodrip Irrigation Holding, S.L. with Rivulis AVEGE (Greece). Rivulis AVEGE

(Greece)

This presentation summarizes the economic analyses performed to determine
the arm’s-length range of transfer prices for proposed intercompany merger of

the Spanish Company and its affiliates. oI T . s fnlninieinbialinily

/ urodrip \
The main characteristics regarding the proposed intercompany merger of the Irrigation
Spanish Company are described below: 0005 sl Bl 65,205

*  Proposed transaction date: June 30, 2025

* Counterparties: the following table provides with the tax identification
details of the related parties that will engaged in the proposed transaction

Eurodrip
Pazarlama

Eurodrip
Sanayi

under analysis. N e - .
number

Eurodrip 0 oa
Irrigation B63746374 Avda. Oest, 19,579 Valencia (Spain)

. 46001 Valencia
Holding, S.L.

55 km. A1/E75

Rivulis AVEGE n.a. Motorway Athens - Inofyta (Greece)

Lamia
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Eurodrip offers modular, integrated drip irrigation solutions customized to meet specific agricultural and landscaping

needs.

Description

The company possess 8 lines of products which consists of Drip Line or Online Dripper for any type of field.

RIVULIS Rivulis Defend
(&(, DEFEND The world’s first drip line & drip tape capable to
defend itself against insect damage

GR Drip Line
With an extra-large cylindrical dripper, this drip
line has been trusted by growers for over 35
years.

Corona PC/PCND Online Dripper
Dependable online drippers in both PC and
PCND models with a self-flushing mechanism.
Ideal for greenhouses, nurseries and in-field
applications.

Eolos Compact Drip Line

Allow to Maximize your run length with a high
performing thin wall drip line. Ideal for single

season crops.

NN NI N

Project Eurodrip

NN

NGR Drip Line
Cylindrical dripper with 4 outlets per dripper.
Perfect for multi-season use.

Eolos / Classic Drip Line

Eolos features a wide range of wall thickness
from 5 mil for single season crops to 35 mil for
multi-season crops

Olympos PC/AS Drip Line

Uniformly delivers water over extra-long run
lengths and sloping ground. Use with multi-
season vegetables, orchards and vineyards.

PC2 Drip Line

Dependable cylindrical PC drip line for uniform
flows for a wide range of multi-season
applications.

NN AN N
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Industry analysis
The Micro irrigation industry market is projected to grow at a constant rate of 9.7% from 2024 to 2034.

Conclusion
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Micro irrigation industry

The global micro irrigation systems market is projected to reach USD 10.9
billion in 2024 and expand at a CAGR of 9.7% to hit USD 27.4 billion by
2034. This growth is driven by increasing demand for efficient water usage in
agriculture and rising awareness of water scarcity challenges.

Micro irrigation systems like drip and micro-sprinkler irrigation apply water
directly to the plant root zone. This method minimizes water waste and
enhances irrigation efficiency, particularly in arid and semi-arid regions where
water conservation is a top priority.

Advanced technologies, including loT-enabled systems and precision farming
tools, are being integrated into micro irrigation systems. These innovations
optimize water distribution, reduce operational costs, and help farmers make
data-driven decisions, thereby encouraging broader adoption across the
agriculture sector.

Supportive government policies and subsidies aimed at promoting
sustainable farming practices are boosting the adoption of micro irrigation
systems. Incentive programs are particularly active in water-stressed
countries, where efficient irrigation is a key component of national
agricultural strategies.

Farmers are increasingly moving away from traditional flood irrigation
methods in favor of micro irrigation. The shift is driven by the need to
improve water use efficiency and enhance crop vyields, as well as growing
concerns over climate change and limited freshwater resources.

By 2034, the demand for micro irrigation systems is expected to be 2.5 times
higher than in 2024. This surge reflects the global shift toward sustainable
agriculture and highlights the critical role micro irrigation will play in ensuring
long-term food and water security.

Project Eurodrip

Key drivers of the market growth

il

e . &

The increasing global food demand and growing population size,
especially in emerging nations of the Asia Pacific and Latin America
region are expected to be the primary driver for propelling the
market growth.

The rising need for water conservation, primarily in arid regions, is
further accelerating the demand for these systems. Given Water's
significance as a commodity, its scarcity is increasing in many
countries. Micro-irrigation devices are an efficient means of saving
Water in areas with paucity of water supply.

Small-scale farmers are emphasizing on implementing these systems
to increase crop yields by utilizing minimum water.

Local governments across the globe are encouraging farmers to
implement efficient and low-cost micro-irrigation products.

The market is also observed experiencing frequent mergers and
acquisitions. System manufacturing companies are constantly
engaging in strategic partnerships with wireless solution companies
to give a technologically enabled push to their products.

Furthermore, added advantages such as high crop yield, better
efficiency, and cost-effectiveness offered by micro agricultural
systems are presumed to play a key role in promoting the usage of
micro and mechanized irrigation systems.

Sources: futuremarketinsights.com, caixabankresearch.com, strategicmarketresearch.com
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Transfer pricing policy and regulations

The valuation has been performed in line with the Spanish transfer pricing regulations; in particular, article 18 of the

Corporate Income Tax Law (“CITL").

Transfer pricing regulations

This analysis has been performed in line with the Spanish transfer pricing
regulations; in particular, article 18 of the Corporate Income Tax Law (“CITL")
and the documentation requirements defined in the Royal Decree 27/2014 (“RD
27/2014"), as well as the OECD Transfer Pricing Guidelines for Multinational
Enterprises and Tax Administrations (hereinafter referred to as “the OECD
Guidelines”).

In particular, article 20 of the RD 1793/08 establishes the documentation
requirements for intercompany transactions consisting of the transfer of
“ongoing businesses or shares of non-traded companies”. In this regard, the
documentation requirements at the taxpayer level comprise:

Documentation at the taxpayer level (Art. 20 of RD 1793/08)

a) Identification of the taxpayer and all related entities that engage in related-party
transactions with the taxpayer; description of transactions and amounts involved.

b) Any other information used by the taxpayer to evaluate its related - party transactions.

c) Information regarding figures, percentages, ratios, interest discount rates applicable to
the discounted cash flows, business estimations and any other data used in the
determination of the transaction’s value.

Project Eurodrip

Transfer pricing policy

The methodologies applied by the related parties to determine the transfer price

of the proposed intercompany transaction are:

*  The application of the discounted cash flows (“DCF”) method, that relies on
Eurodrip Sanayi (as the main and only operating company) projected
cashflows to estimate the arm’s-length price of the ongoing concern; and

*  The application of the market approach based on a Market multiples model.
This method relies on the equity ratios of publicly traded companies.

Thus, it was considered the arm’s-length value resulted from the application of
both the DCF approach and the market approach.

Additional detail on these methods is presented in section DCF and Market
analysis of this report.

Identification of the restructuring transaction

The proposed restructuring involves the merger of Eurodrip Irrigation Holding,
S.L. to Rivulis AVEGE (Greece).

As a result of the transfer of Eurodrip Spain and according to the transfer of
functions, risks and assets proposed, it is understood that the restructuring
transaction does not involve a transfer of assets to be compensated on a stand-
alone basis, but a transfer of an ongoing concern.

10
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Selection of the most appropriate method

Discounted Cash Flow has been selected as the most appropriated method to establish the arm’s-length value.
Likewise, Market Multiple analysis is used as a contrast method.

Methods

In order to analyze the arm’s-length price for the proposed transaction of the
Eurodrip Spain, there is a specific reference in the transfer pricing regulations,
particularly in article 18 of the RD 27/2014, that accepts the application of the
DCF method and other methods to establish the arm’s-length value of “ongoing
businesses or shares of non-traded companies”.

In estimating the arm’s-length range of value of Eurodrip Spain merger with
Rivulis AVEGE (Greece), an analysis was conducted from a transfer pricing
perspective to analyze the arm’s-length price of the Business by applying both
the DCF approach and the market and transaction multiples approach:

i Discounted Cash Flow analysis of Eurodrip Sanayi:

The DCF approach is predicated upon the value of the future cash flows that an
enterprise is expected to generate. This approach relies on the present value of
the future, projected cashflows plus the terminal value of the enterprise. The
projected cash flows were brought into a present value as of the valuation date
sing a discount rate that incorporates the relevant risk associated with the asset
and the time value of money.

The following factors are key parameters in the application of the DCF
approach:

- Projected cashflows: Management provided financial projections of Eurodrip
Sanayi, as the main operating company, for the period 2025-2029.

- Terminal value: Terminal value was estimated as the present value of the
perpetual income on free cash flows that Eurodrip Sanayi may generate.

- Other assets: Estimated realizable value as of the valuation date of non-
operating assets owned by the Company (cash, debt, deferred tax assets and
deferred tax liabilities).

Project Eurodrip

Methods (cont.)

- Net financial position as of the valuation date.

- Discount rate: applied to calculate present values as of the valuation date is
normally determined on the basis of the Weighted Average Cost of Capital
(WACC) which takes into consideration both the cost of equity and the after-
tax cost of debt

ii. Market Multiples analysis, based on transaction and equity multiples:

Under the market multiples approach, the value of an asset reflects the price at
which comparable assets are purchased under similar circumstances.

The use of the market approach requires that comparable companies with
similar economic prospects are available, mainly including equity ratios of
publicly-traded companies.

The market approach is a very reliable method when information on comparable
enterprises is publicly available.

Based on the nature of the Eurodrip business and the availability of the
projections prepared by Management, RB determined that the DCF and Market
Multiples approaches were the most appropriate methods in estimating the
range of arm’s length prices for the proposed intercompany transaction.

11
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Historical financial Statements - Eurodrip Irrigation Holding SL

Almost the entire balance sheet is accounted for by equity investments in Eurodrip Damla Sulama Sanayi. The
Company generates no revenues and has only administrative and financial expenses.

Net assets - Eurodrip Irrigation Holding, S.L. Profit & Loss Account - Eurodrip Irrigation Holding, S.L.

€'000 Dec-22 Dec-23 Dec-24 Mar-25 €'000 2022 2023 2024 2025
Trade receivables - 26 - 7 Operating expenses (65) (45) (52) (8)
Trade creditors (31) (2) ) (3) EBITDA (65) (45) (52) (8)
Working capital (31) 23 (7) 4 EBIT (65) (45) (52) (8)
Long-term debt (317) (126) (126) (126) Foreign exchange gain/loss 21 (3) 4 )
Short-term debt (216) (94) (154) (169) Financial result 2 19 (6) 2
Cash and cash equivalents 26 2 7 2 EBT (43) (28) (54) (11)
Net financial debt (507) (218) (272) (292) EAT (43) (28) (54) (11)
LT financial assets 10,411 10,092 10,092 10,092 Source: information provided by Management, RB analysis

ST financial assets 69 16 46 44

Other assets and liabilities 10,480 10,108 10,138 10,136

Net assets 9,941 9,913 9,859 9,847

Source: information provided by Management, RB analysis

Historical Net Assets Historical Profit and Loss

Practically the entire balance sheet of the Company corresponds to the shares The Company has not generated revenues and has incurred in operating
in Eurodrip Damla Sulama Sanayi and Eurodrip Damla Sulama Pazarlama. This expenses such as the bookkeeping of the company, accounting fees, legal
last participations have been impaired almost to zero due to continuing lack of advisors, notary and petty expenses, foreign exchange loss, due to reversal off
activity, continuing losses and no turnover. accrual expenses and FX differences, and financial income and expenses due to

In addition, the company has balances with other debtors and creditors and interest received, parent company charges, and bank fees.

debts with group companies.

Project Eurodrip 13
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Historical financial Statements - Eurodrip Damla Sulama Sanayi

The Company has generated a positive and growing EBITDA during the historical period however, it incurs losses due
to the high financial cost, mainly from foreign exchange devaluation.

Net assets - Eurodrip Damla Sulama Sanayi

€'000 Dec-22 Dec-23 Dec-24 Mar-25
Intangible assets 0 - 1 1
Tangible assets 5,878 12,072 13,973 2,633
Fixed assets 5,878 12,072 13,974 2,633
Stock 4,042 4,678 5,267 4,141
Trade receivables 23,608 23,381 21,456 23,900
Trade creditors (28,806) (39,483) (38,276) (39,337)
Other debtors and creditors (2,440) (1,102) (2,875) 162
Working capital (3,596) (12,525) (14,427) (11,134)
Long-term debt (630) (4,017) (3,848) (3,650)
Short-term debt (4,828) (1,166) (1,290) (2,666)
Long-term receivables 1,151 2,014 2,666 1,347
Cash and cash equivalents 3,604 3,463 3,446 1,077
Net Financial Debt (702) 295 974 (3,892)
Tax assets and liabilities - 73 65 58
Other assets and liabilities - 73 65 58
Net assets 1,581 (86) 586 (12,334)

Source: information provided by Management, RB analysis

Profit & Loss Account - Eurodrip Damla Sulama Sanayi

€'000 2022 2023 2024 YTD25
Revenue 48,750 41,430 48,583 10,246
Supplies (39,572) (32,24¢6) (41,573) (7,820)
Gross Margin 9,178 9,184 7,010 2,426
Personnel expenses (1,456) (1,931) (2,518) (529)
Operating expenses (3,475) (3,286) (2,003) (298)
Surplus provision 14 (172) 113 (555)
EBITDA 4,261 3,796 2,602 1,045
Depreciation (344) (388) (2,018) (133)
EBIT 3,917 3,407 584 912
Financial result (3,935) (7,439) (2,881) (2,766)
EBT (17) (4,031) (2,296) (1,854)
Corporation tax - - - -
EAT (17) (4,031) (2,296) (1,854)

Source: information provided by Management, RB analysis

Historical Net Assets

The Company's fixed assets consist of property, plant, rights, and right of use
assets. The Company has made significant Capex investments during the
historical period.

The Company has a negative WK. A large part of the balances with debtors
and creditors corresponds to balances with group companies.

The Company has a Net Financial Debt as of March 31st, 2025 by an amount
of €(3,892)k.

Project Eurodrip

Historical Profit and Loss

The Company's EBITDA remained stable from 2021 to 2024, as the increase
in sales was offset by a 9.8 percentage point decrease in gross margin on
sales, while operating expenses decreased as a percentage of sales.

However, the Company incurred losses throughout the historical period due
to a high and increasing financial expense mainly due to foreign exchange
devaluation.

14
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Historical financial Statements - Eurodrip Damla Sulama Pazarlama

The Company continues to suffer from a lack of activity, continuous losses and zero turnover.

Net assets - Eurodrip Damla Sulama Pazarlama Profit & Loss Account - Eurodrip Damla Sulama Pazarlama

€'000 Dec-22 Dec-23 Dec-24 Mar-25 €'000 2022 2023 2024 YTD25
Trade receivables 3 1 2 n.a. Operating expenses (1) (0) (1) n.a.
Trade creditors (10) (6) (7) n.a. EBITDA (1) o) (1) n.a.
Other debtors and creditors - - - n.a. EBIT 1) ©) 1) na.
Working capital (7) (4) (6) n.a.

s EBT (1) (0) (1) n.a.
Cash and cash equivalents 0 0 0 n.a.

1 0 1 n.a.

Net Financial Debt 0 0 0 n.a. EAT o @ a
Net assets (7) (4) (6) n.a. Source: information provided by Management, RB analysis

Source: information provided by Management, RB analysis

Historical Net Assets Historical Profit and Loss
The company has a negative working capital due to balances with trade The Company generates no revenues and incurs in administrative expenses.
creditors.

Project Eurodrip 15
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Discounted Cash Flow analysis

The key assumptions and analyses applied for the Turkish operating company (Eurodrip Sanayi) in the DCF method
are summarized as follows:

Issue

Description

Valuation date

The analysis of the DCF method is performed as of March 31, 2025.

Projection
period

According to the Management projections, the future cash flows have been projected for the period 2025-2029.

Corporate tax

A 25.0% tax rate has been considered in the projected period, based on the effective CITL in Turkey.

Residual A long-term growth rate of 3.90% is used to estimate the terminal value of the Eurodrip Sanayi Business (Turkish operating company) . The

growth terminal growth rate is according to the expected GDP in 2029 by IMF (constant prices) and was represented by the Management considering
growth prospects of the business plan.

Capex Projected capex mainly correspond to product development, as well a few capex in fixed assets. According to Management, expected capex will
stay around €0.3m per year.

Working Management represented that working capital expenditures will increase regarding the historical levels of working capital investments required

Capital by the Business.

Discount rate

The WACC is applied to discount the future cash flows from the projection period and the terminal value. The following section describes the
assumptions considered for the WACC analysis.

Exchange rate

Financial projections provided by Management are in Turkish lira. In this sense, an exchange rate of 0,02426 €/% as of March 31, 2025 has been
used to show the projections in euros.

Inflation

Project Eurodrip

Although Turkey is currently experiencing high inflation, the projections have not taken this factor into account. Likewise, given that the
projections do not contemplate this hypothesis, the WACC considered has been adjusted to a scenario of results not impacted by this fact.
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Weighted Average Cost of Capital (WACC)

The discount rate applied to calculate the value of Eurodrip Sanayi business (Turkish operating company) has been
determined according to the weighted average cost of capital (WACC).

Effective tax rate 25.0%|

|Un|evered Beta ¥ 0.93 |

Re-Levered Beta 1.06 |
Cost of Equity (Kg)

Size

Country Risk

Risk Free Rate ™ @ X Equity Risk Premium ) + @) Specific Premium ©! ) Cost of Equity
Premium Premium
2.74% 1.06 10.34% 3.67% 0.0% 6.01% 23.38%
After-Tax Cost of Debt (Kp) Weighted Average Cost of Capital
) (1-Tax : ®) :
Pre-Tax Cost of Debt X Rate) =  After-Tax Cost of Debt Capital Structure Cost of Capital WACC
8.00% 75.0% 6.00% Debt 16.1% 6.00% 0.97%
Equity 83.9% 23.38% 19.61%
WACC = 20.6%

Notes to Exhibit

(1) Risk free rate based on the 10 Year German treasury bond as published in Bloomberg as of March 31st, 2025.

(2) Median of Betas for comparable companies (Capital 1Q)

(3) Damodaran's report on Country Default Spreads and Risk Premiums by country (updated in 2025).

(4) Ibbotson report regarding current size premium for a micro cap (Valuation Handbook - Guide to Cost of Capital).
(5) Not Specific Premium considered.

(6) Damodaran's report on Country Default Spreads and Risk Premiums by country (updated in 2025).

(7) The pretax cost of debt is based on the high yield corporate bonds on March 2025.

(8) Median capital structure of Comparable companies as of last 3 years.

Project Eurodrip 18
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EBITDA is expected to remain relatively constant, as the expected increase in revenues will be impacted by lower

relative profitability.

Financial Projections - Eurodrip Sanayi AS

Historical Projections % Variation
€'000 2022 2023 2024 YTD25 9M2025 2026 2027 2028 2029 2025/24 2026/25 2027/26 2028/27 2029/28
Sales 48,750 41,430 48,583 10,246 34,288 45,979 47,543 49,301 51,221 (8.3%) 3.2% 3.4% 3.7% 3.9%
COGS (39,572) (32,246) (41,573) (7,820) (28,802) (37,485) (38,760) (40,193) (41,758) (11.9%) 2.4% 3.4% 3.7% 3.9%
Gross Margin 9,178 9,184 7,010 2,426 5,486 8,494 8,783 9,108 9,463 12.9% 7.4% 3.4% 3.7% 3.9%
% Gross Margin 18.8% 22.2% 14.4% 23.7% 16.0% 18.5% 18.5% 18.5% 18.5%
Administrative expenses (1,456) (1,931) (2,518) (529) (1,777) (2,613) (2,678) (2,752) (2,808) (8.4%) 13.3% 2.5% 2.8% 2.0%
Distribution expenses (3,475) (3,286) (2,003) (298) (1,414) (2,627) (2,716) (2,817) (2,926) (14.6%) 53.5% 3.4% 3.7% 3.9%
Other operating income 14 (172) 113 (555) (17) (23) (24) (25) (26) (605.3%) (95.9%) 3.4% 3.7% 3.9%
EBITDA 4,261 3,796 2,602 1,045 2,278 3,231 3,365 3,514 3,702 27.7% (2.7%) 4.1% 4.4% 5.4%
% EBITDA 8.7% 9.2% 5.4% 10.2% 6.6% 7.0% 7.1% 7.1% 7.2%
Depreciation (344) (388) (2,018) (133) (287) (326) (365) (404) (442) (79.2%) (22.4%) 11.9% 10.6% 9.6%
Extraordinary result - - - - - - - - - - - - - -
EBIT 3,917 3,407 584 912 1,990 2,905 3,000 3,110 3,260 396.7% 0.1% 3.3% 3.7% 4.8%

Source: Information provided by Managament. RB Analysis.

Net sales

According to Management, Sales are going to increase during the projected
period at the same level than the expected growth of the GPD in Turkey
(according IMF). However, this growth is slightly lower than expected for the
market (9.7%), applying a conservative criteria in financial projections. According
to Management, is expected to increase in the same way than the GPD in the
country.

Project Eurodrip

Gross margin

Gross margin decreased by 7.8 percentage points in 2024, mainly due to
inflationary pressures on costs, particularly raw materials and transportation.
However, management expects gross margin to improve over the projection
period, driven by planned price increases and a gradual easing of cost inflation.

EBITDA

Due that the gross margin stabilization above to 18% of sales in the projected
period and the expected increase in sales, EBITDA of the Turkish business is
contemplated to increase up to €3,702k. On other hand, the administrative and
distribution expenses are expected to increase in a lower rate than sales.
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According to Management, working capital needs will not be relevant in the projected period. In this sense, it is

expected to maintain around €12M in the projected period.

Working Capital

€'000 2022 2023 2024 YTD25 2025P 2026P 2027P 2028P 2029P
Stock 4,042 4,678 5,267 4,141 5,051 5,445 5,868 6,331 6,834
Trade receivables 23,608 23,381 21,456 23,900 19,223 18,927 18,620 18,322 18,011
Trade creditors (28,806)  (39,483)  (38,276)  (39,337) (34,196) (34,615) (35,080) (35637)  (36,257)
Other debtors and creditors (2,440) (1,102) (2,875) 162 (2,190) (2,031) (1,862) (1,684) (1,494)
Working capital (3,596) (12,525) (14,427) (11,134) (12,11 2,275 12,455, 12,669)  (12,906)
WK variation 6,339 8,930 1,902 (3,293) 977 163 180 214 237
% Sales

Stocks 19.9% 9.6% 12.7% 8.5% 14.7% 11.8% 12.3% 12.8% 13.3%
Trade debtors 116.0% 48.0% 51.8% 49.2% 56.1% 41.2% 39.2% 37.2% 35.2%
Trade creditors (141.6)% (81.0)% (92.4)% (81.0)% (99.7)% (75.3)% (73.8)% (72.3)% (70.8)%
Other debtors and creditors (12.00% (2.3)% (6.9)% 0.3% (6.4)% (4.4)% (3.9)% (3.4)% (2.9)%
WK o/sales (17.7)% (25.7)% (34.8)% (22.9)% (35.3)% (26.7)% (26.2)% (25.7)% (25.2)%

Project Eurodrip

Working capital variations

Valuation is not going to be heavily impacted by the working capital variations in
the projected period mainly due to the slightly decrease in WK over sales, at the
same time than the slightly sales increase.

Thus, the Company will not need to invest a significant amount in working
capital in the projected period.

However, a €977k positive cash flow impact in 2025 is expected to reach,
according to the business plan.

It is to highlight that the Company has had a working capital variation of
€(3,293)k in the 1Q25. This, has impacted the Company’s net financial debt.

In conclusion, working capital variation would not have a strong impact in the
enterprise value of the Company.
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Financial Projections
Main figures
Net Sales & Ebitda Net Sales - % Gross Margin .
€'000 Sales % £€'000 GM %
60,000 10.0% 60,000
9.0% 29.0%
50,000 8.0% 50,000 27.0%
40,000 7.0% 40,000 25.0%
6.0%
O,
30,000 5.0% 30,000 23.0%
4.0% 21.0%
20,000 20,000
3.0% 19.0%
10,000 2.0% 10,000 17.0%
1.0% 9,178 9,184 7912 8494 8783 9,108 9,463
_ 0.0% - 15.0%
2022 2023 2024 2025P 2026P 2027P 2028P 2029P 2022 2023 2024  2025P 2026P 2027P 2028P 2029P
Sl EBITDA ——% EBITDA Gross Margin  mmmmm Sales % Gross Margin
) i . . .
Net Sales - % Operating expenses Oper. expenses % Working Capital evolution
€000 ' €000
60,000 14.0% 40,000
50,000 12.0% 30,000
20,000
10.0% ’
40,000 10.000
. )
30,000 8.0% S mem EEE EEE B DD B B
6.0% (10,000) 202 2023 2024 2025P  2026P  2027P  2028P  2029P
20,000 '
4.0% (20,000)
10,000 2.0% (30,000) ~ —
4931 5217 4521 4017 5240 5394 5569 5735 ., (40,000) e —
2022 2023 2024 2025P 2026P 2027P 2028P 2029P (50,000)
 Stock Trade receivables
Operating expenses  mmmm Net sales = — % Operating expenses Trade creditors mmmm Other debtors and creditors

— WK
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The estimation of the intrinsic value which may be attributed to Eurodrip Irrigation Holding, S.L. in Eurodrip Sanayi

(Turkish operating company) would amount to €10,984k.

DCF Valuation - Eurodrip Sanayi AS

Enterprise value

Historical Projections Terminal Year L X .
€000 2023 2024 YTD25 9M2025 2026 2027 2028 2029 Within the context and the objectives
Sales 36,981 48,583 10,246 34,288 45,979 47,543 49,301 51,221 53,216 defined in this report, through the
COGS (28,783) (41,573) (7,820) (28,802) (37,485) (38,760) (40,193) (41,758) (43,385) application of the relevant valuation
Gross Margin 8,198 7,010 2,426 5,486 8,494 8,783 9,108 9,463 9,832 L. . .

% Gross Margin 22.2% 14.4% 23.7% 16.0% 18.5% 18.5% 18.5% 18.5% 18.5% methods,‘ c.r{terla, considerations ‘and
Administrative expenses (1,724) (2,518) (529) 1,777) (2,613) (2,678) 2,752) (2,808) 2,918) other significant aspects, described
Distribution expenses (2,933) (2,003) (298) (1,414) (2,627) (2,716) (2,817) (2,926) (3,040) herein, the estimation of the intrinsic
Other operating income (153) 113 (555) (17) (23) (24) (25) (26) (27) value which may be attributed to
EBITDA 3,388 2,602 1,045 2,278 3,231 3,365 3,514 3,702 3,846 Eurodrip Irrigation Holding, S.L. in

% EBITDA 9.2% 5.4% 10.2% 6.6% 7.0% 7.1% 7.1% 7.2% 7.2% Eurodrip Sanayi (Turkish operatin
Depreciation (347) (2,018) (133) (287) (326) (365) (404) (442) (459) u P )4 o p g
EBIT 3,041 584 912 1,990 2,905 3,000 3,110 3,260 3,387 company) as of March 31+, 2025, would

% EBIT 8.2% 1.2% 8.9% 5.8% 6.3% 6.3% 6.3% 6.4% 6.4% amount €10,984k, as shown in the table.
Corporate tax (498) (726) (750) (778) (815) (847)

EAT 1,493 2,179 2,250 2,333 2,445 2,540
Add: Depreciation 287 326 365 404 442 459
+/- WK variations 977 163 180 214 237 503 €'000 Amount
Less: Capex (309) (309) (309) (309) (309) (459) Eurodrip Irrigation Holding, SL (85,24%)
Free Cash Flow 2,448 2,358 2,485 2,641 2,815 3,043 Rivulis Irrigation, Ltd. (14,76%) 1,902
Terminal Value 18,235 Equity value W
Period 0.38 1.25 2.25 3.25 425 425
Discount factor 0.93 0.79 0.66 0.54 0.45 0.45
Discounted FCF 2,282 1,867 1,631 1,437 1,271 8,231 Sensitivity
NPV of explicit period (€000) 8,488 We have done two kind of sensitivities
NPV of terminal value (€000) __ 8231 LGt Sk B on the main parameters of our valuation
Enterprise Value (€000) 16,719 3.40% 3.90% 4.40% on the Sensitivity Table we can see the
Net Financial Debt (3,892) 21.6% 12,069 12,283 12,508 . . Y
Other assete & libiltics s o 21.1% 12,351 12,577 12,816 Equity value if we change the long-term
Equity Value (€000) 12,886 g 20.6% 12,647 12,886 13,140 growth rate (g) and the WACC.

= 20.1% 12,957 13,211 13,482

19.6% 13,283 13,554 13,842

Project Eurodrip

22



O i Transf ici Historical analysi DCF Market Conclusi A di 4
verview ransfer pricing istorical analysis anizy(:is onclusion ppendices /// Russe” Bedford

taking you further

Significant impacts factors on valuation

The main factors, if any, that would have a major impact on the valuation are as follows.

Item Analysis

The assumptions on which Eurodrip Business Model is based has been provided by Management, based on their best estimations.

Basis of a ti o . . . . . .
SIS of asstimptions Therefore, any deviation of the real evolution of the market (and/or in the main projected figures as net sales, gross margin or

operating expenses) would have a significant impact on valuation.

The Company's competitors include large international groups that work globally in each of the activity segments. If the Company
is not sufficiently competitive with existing competitors or with the new competitors that arise, or if it is not able to adapt its offer
to changing industry trends or changes in consumer behavior customers, the activity, the business, the financial situation and the
results of the Company could be negatively affected.

Industry
competitiveness and
macroeconomic trends

Likewise, the geopolitical disturbances that have been taking place in recent months may cause lower-than-expected growth
and/or disruptions in the supply chain that could affect the expected results.

. ) « The Company is currently operating with negative equity, which represents a financial risk as it may limit access to external
+ Negative equity financing and could raise concerns among stakeholders regarding its long-term solvency. Nevertheless, management expects this
situation to be reversed in the short term, supported by projected improvements in profitability and capital structure.

* The value of staff is an important intangible asset of the business. In this sense, any leave of key persons may impact in the

- Staff and management achievement of the projected business plan and, thus the business valuation.
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We have selected this method to compare the market value with the income approach we have used to valuate the

Eurodrip main operating company (Eurodrip Sanayi).

Market multiples

The multiples approach is a comparable analysis method that seeks to value
similar companies using the same financial metrics. The multiples approach
seeks to capture of a firm based on the value of another, It is obtained from the
calculation of Enterprise Value and its main financial figures such as EBITDA.
After the obtention of these multiples we apply to the target company taking in
consideration the historical evolution and the expectation for the future.

To obtained the value we need to deduct or add the financial net debt of the
company and subtract the other assets and liabilities which are not considered
on the value of the Company to reach the value of the shares. The application of
this valuation methodology requires a considerable number of comparable
companies.

Taking in consideration that this methodology is used on the public companies
to help the negotiations between investors but, the price evolution have implicit
other aspects such as the Beta of the company that collect other kind of
information. Also, it is a method to place the company on the market.

The process to valuate a company using this methodology follows the next
stages:

1. Be aware of the main financial KPI of the target company which we obtain
from P&L and the forecasts the Company has done throughout the business
plan of the company;

2. Obtain a sample of comparable companies. It is essential that the companies
we are choosing are enterprises which are comparable in terms of sectors
they are playing on, presence, geography, size, margin, growth expectations,
etc.

Project Eurodrip

Market multiples (cont.)

3. The comparable companies should be enterprises which we can calculate
different kind of multiples. We could look for them on the sources of
information such as data bases, we could calculate if we chose public
companies. In addition, we can take advantage of previous transactions on
the sector to get more multiples if the prices of the transaction has been
revealed (Published by the company).

4. ldentify which is the most adequate ratio to make the valuation based on
the characteristics of the target company. The most common ratio is
EV/EBITDA, but other sectors use Price/Revenues or Price/Book Value as
well.

5. In addition, the multiple should be chosen by the most relevant effects to
the valuation and the most adequate related to the hypothesis the company
has done. For example, the average on the three last years, average on the
last year, estimated data of the current year, use of medians, etc. On this
case, we determine the most adequate estimated ratio applicable, and it is
the expert's hypothesis about what is the best ratio to apply on the
valuation.

6. Calculate the value of the Equity, the Company or the share, applying the
formulas mentioned before.

Sample of companies

The sample of public companies we have chosen to estimate the market value
of the Company (see next page) are those which produce and distribute
irrigation products and plastic pipes.
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Comparable companies listed in stock market mainly corresponds to those who are known in the irrigation sector, as
Valmont Industries and Jain Irrigation, among others.

Comparable listed companies

EV/Sales EV/Ebitda EV/Ebit P/E

Company Country Currency 2022 2023 2024 2022 2023 2024 2022 2023 2024 2022 2023 2024
Valmont Industries, Inc. USA uUsD 1.8x 1.4x 1.6x 14.2x 10.0x 9.9x 17.9x 19.8x 12.2x 28.1x 34.0x 18.4x
Jain Irrigation Systems, Ltd. India INR 1.2x 1.0x 1.4x 12.7x 10.4x 11.1x 20.5x 16.7x 15.6x 7.6x 2.5x 101.1x
Interpump Group, SPA Italy Euro 2.4x 1.8x 2.4x 10.2x 7.7x 10.9x 13.1x 9.7x 14.7x 16.8x 17.1x 20.1x
The Gorman-Rupp Company USA UsD 2.1x 1.9x 2.0x 12.4x 11.1x 11.1x 27.3x 14.6x 14.5x 59.5x 25.7x 24.6x
Tsurumi Manufacturing CO., Ltd Japan JPY 0.6x 0.7x 1.0x 4.8x 4.4x 6.0x 5.7x 5.1x 7.0x 9.4x 8.3x 10.1x
IDEX Corporation USA usD 5.8x 5.3x 5.3x 20.8x 19.2x 19.7x 24.1x 23.3x 25.1x 29.5x 27.7x 31.5x
Interquartile range - Eurodrip comparables

Maximum 5.8x 5.3x 5.3x 20.8x 19.2x 19.7x 27.3x 23.3x 25.1x 59.5x 34.0x 101.1x
3rd quartile 3.3x 2.8x 3.1x 15.8x 13.1x 13.3x 24.9x 20.7x 18.0x 37.0x 29.3x 48.9x
Median 1.9x 1.6x 1.8x 12.5x 10.2x 11.0x 19.2x 15.7x 14.6x 22.5x 21.4x 22.3x
1st quartile 1.1x 0.9x 1.3x 8.8x 6.9x 8.9x 11.2x 8.5x 10.9x 9.0x 6.8x 16.3x
Minimum 0.6x 0.7% 10x <48 44x 60>  57x 5.1x 7.0x 7.6x 25x  10.x

Source: S&P Global Market Intelligence

EV/EBITDA Eurodrip Sanayi

€'000 EV EBITDA Multiple
EBITDA 2024 16,719 2,602 6.4
EBITDA 2025P 16,719 3,323 .0

Project Eurodrip

Minimum interquartile range has
been considered appropriate due to
the illiquidity of the company (as is
no a listed company), due to its size
and the country where performs its
business (Turkey). In this sense, a
multiple in the minimum range of
the peers is accurate, taking into
account the uncertainties that has
the business and the economic

instability of Turkey.

Market multiple analysis

Based on the market multiple analysis for Eurodrip Sanayi, the 2022-24
EV/EBITDA multiple is estimated to range from 4.4x to 6.0x, being the
minimum of the interquartile range.

Based on our analysis and the assumptions previously described, we
determined the estimated enterprise value of Eurodrip Sanayi is €16,719k, as
of the valuation date.

As commented, enterprise value obtained in the DCF method is in line with
the comparable minimum interquartile range of EV/EBITDA.
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Conclusion (l)

Based on the valuation analysis described in the accompanying report and supporting exhibits, we estimate the fair
market value of Eurodrip Irrigation Holding, S.L. and its subsidiaries as of the Valuation Date to be €10,739%k.

Summary

€'000 Net book value  Change in value Fair value Comments

Trade receivables 7 - 7 Fair value corresponds to Net Book Value ¢ The item in the financial statements

Trade creditors 3) - (3) Fair value corresponds to Net Book Value that do not include any change in

Working capital 4 - 4 Fair value corresponds to Net Book Value value are considered to have a net

Long-term debt (126) - (126) Fair value corresponds to Net Book Value book value similar to their fair value.

Short-term debt (169) - (169) Fair value corresponds to Net Book Value .

Cash and cash equivalents 2 - 2 Fair value corresponds to Net Book Value © In .thIS. Sense, the onIy gsset for

Net financial debt (292) - (292) Fair value corresponds to Net Book Value which _It has b?en 'determmEd th_at

LT financials 10,092 - 10,092 Fair value is slightly above Net Book Value according to the valuation work performed the fair value is different from its
Participation in Eurodrip Damla Sulama Sanayi 10,092 892 10,984 Fair value is slightly above Net Book Value according to the valuation work performed ‘bOOk value corresponf:is tO the

ST financials 44 - 44  Fair value corresponds to Net Book Value mter‘eSt hEId by Eurqdrlp Irrlgatlon

Other assets and liabilities 10,136 892 11,028 Fair value is above Net Book Value due to the value of Eurodrip Sanayi participation HOIdmg’ S.L.in Eurodri p Sanayl :

Net assets 9,847 892 @ Fair value is above Net Book Value due to the value of Eurodrip Sanayi participation

* Thus, following the valuation

Equity - Eurodrip Iigation Holding, SL I oxercise carried out on  Eurodrip

€'000 Net book value  Change in value Fair value Comments Sa nayi, we have determined that the
Share capital 14 - 14 Fair value corresponds to Net Book Value fair value of the interest in this
Retained earnings (1,368) - (1,368) Fair value corresponds to Net Book Value company amou nts to €10,984k

Other equity reserves 11,201 892 12,093 Fair value increase due to the step-up in value of Eurodrip Sanayi participation

Equity 9,847 892 10,739 Fair value increase due to increase in value of Eurodrip Sanayi participation + After the anaIYSIS performed, we

concluded that Eurodrip’s equity
value reaches €10,739k.
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Conclusion (1)

Based on the valuation analysis described in the accompanying report and supporting exhibits, we estimate the fair
market value of Eurodrip Irrigation Holding, S.L. and its subsidiaries as of the Valuation Date to be €10,739%k.

Summary

- Based on the information provided by Management and the OECD Guidelines, it was concluded that the decision to merger the Spanish company (as a holding
company that mainly owns an 85.24% in Eurodrip Sanayi) with Rivulis AVEGE (Greek parent company) is the most realistic alternative available for the future of
the business.

* In addition to any potential exit charge consequences of the proposed business restructuring, the analysis also considered the arm’s length nature of the
proposed compensations for the assets transferred to Rivulis AVEGE.

* Following it is detailed the calculation of the value for Eurodrip Irrigation Holding, S.L. based on the results obtained in the procedures applied.

Eurodrip Irrigation Holding, S.L. - Fair value

€'000 Fair Value

Working Capital 4
Net financial Debt (292)
Participation in Eurodrip Sanayi (85.24%) 10,984

Participation in Eurodrip Pazarlama (90.0%)

Other

a4
Total (10739 )

* In conclusion, the value of Eurodrip Irrigation Holding, S.L. is estimated at €10,739k.
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Appendix l. Financial projections in Turkish lira

Financial Projections - Eurodrip Sanayi AS

Historical Projections % Variation
+'000 2022 2023 2024 YTD25 9M2025 2026 2027 2028 2029 2025/24 2026/25 2027/26 2028/27 2029/28
Sales 976,247 1,360,606 1,787,454 422,356 1,413,359 1,895,266 1,959,743 2,032,194 2,111,348 2.7% 3.2% 3.4% 3.7% 3.9%
COGS (792,446) (1,058,986) (1,529,549) (322,343) (1,187,221) (1,545,122) (1,597,687) (1,656,753) (1,721,284) (1.3%) 2.4% 3.4% 3.7% 3.9%
Gross Margin 183,801 301,620 257,905 100,013 226,137 350,144 362,056 375,441 390,064 26.5% 7.4% 3.4% 3.7% 3.9%
% Gross Margin 18.8% 22.2% 14.4% 23.7% 16.0% 18.5% 18.5% 18.5% 18.5%
Administrative expenses (29,158) (63,414) (92,643) (21,801) (73,254)  (107,707)  (110,392)  (113,457) (115,764) 2.6% 13.3% 2.5% 2.8% 2.0%
Distribution expenses (69,590) (107,917) (73,696) (12,269) (58,273)  (108,282)  (111,966) (116,105) (120,628) (4.3%) 53.5% 3.4% 3.7% 3.9%
Other operating income 275 (5,634) 4,169 (22,880) (719) (965) (998) (1,034) (1,075) (666.1%) (95.9%) 3.4% 3.7% 3.9%
EBITDA 85,328 124,654 95,735 43,063 93,892 133,190 138,701 144,844 152,597 43.1% (2.7%) 4.1% 4.4% 5.4%
% EBITDA 8.7% 9.2% 5.4% 10.2% 6.6% 7.0% 7.1% 7.1% 7.2%
Depreciation (6,884) (12,756) (74,237) (5,473) (11,850) (13,445) (15,039) (16,634) (18,228) (76.7%) (22.4%) 11.9% 10.6% 9.6%
Extraordinary result - - - - - - - - - - - - - -
EBIT 78,444 111,898 21,498 37,590 82,041 119,745 123,661 128,210 134,369 456.5% 0.1% 3.3% 3.7% 4.8%

Source: Information provided by Managament. RB Analysis.

Working Capital

£'000 2023 2024 YTD25 2025P 2026P 2027P 2028P 2029P
Stock 153,641 193,799 170,694 208,210 224,440 241,874 260,978 281,699
Trade receivables 767,842 789,400 985177 792,356 780,155 767,501 755,232 742,421
Trade creditors (1,296,655) (1,408,245) (1,621,492) (1,409,554) (1,426,851) (1,445,996) (1,468,972) (1,494,518)
Other debtors and creditors (36,174) (105,759) 6,669 (90,257)  (83,709)  (76,758)  (69,435)  (61,583)
Working capital (411,346) (530,806) (458,953) (499,245) (505,964) (513,379) (522,197) (531,980)
WK variation 339,340 119,460 (71,853) 40,292 6,719 7,414 8,819 9,783
% Sales

Stocks 11.3% 10.8% 9.7% 11.3% 11.8% 12.3% 12.8% 13.3%
Trade debtors 56.4% 44.2% 55.9% 43.2% 41.2% 39.2% 37.2% 35.2%
Trade creditors (95.3)% (78.8)% (92.0)% (76.8)% (75.3)% (73.8)% (72.3)% (70.8)%
Other debtors and creditors (2.7)% (5.9)% 0.4% (4.9)% (4.4)% (3.9)% (3.4)% (2.9)%
WK o/sales (30.2)% (29.7)% (26.0)% (27.2)% (26.7)% (26.2)% (25.7)% (25.2)%
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Appendix Il. Activity of comparable companies

Company: Valmont Industries, Inc.

Business summary:

« Valmont Industries, Inc. is a producer of products and services for the infrastructure and agriculture markets. It operates through four segments: The Engineered
Support Structures (ESS) segment consists of manufacture and distribution of engineered metal and composite poles, towers, and components for the lighting,
traffic, and wireless communication markets, engineered access systems, integrated structure solutions for smart cities, and highway safety products. Its Utility
Support Structures (Utility) segment consists of the manufacture of engineered steel and concrete structures for utility transmission, distribution, substations,
and renewable energy generation equipment. Its Coatings segment consists of galvanizing, painting, and anodizing services to preserve and protect metal
products. Its irrigation segment consists of the manufacture of agricultural irrigation equipment, parts, services, tubular products, water management solutions,
and technology for precision agriculture.

Company: Jain Irrigation Systems, Ltd.

Business summary:

« Jain Irrigation Systems Limited is an India-based Micro-Irrigation company. It manufactures a full range of precision-irrigation products and plastic pipes in India
covering a range of pipes and fittings. Its segments include Hi-tech Agri Input Products division, which include micro and sprinkler irrigation, solar Agri pump,
integrated irrigation projects and tissue culture plants; Plastic division, which includes polyvinyl chloride (PVC) piping products, polyethylene (PE) piping
products, piping projects and plastic sheets; Agro Processing division, which includes fruits, onion products and biogas and Other business division, which
includes equipment manufacturing, solar thermal products, solar photovoltaic grid and off grid products and also includes solar power generation investments. It
offers services for PE and PVC piping systems on a turn-key basis, which includes site survey, design, selection of material, supply, installation, testing,
commissioning, and training.
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Appendix Il. Activity of comparable companies

Company: Interpump Group S.p.A.

Business summary:

* Interpump Group S.p.A. is the world's leader in manufacturing and marketing high-pressure pumps. Net sales break down by family of products as follows:
» hydraulic components (70.7%): hydraulic pumps, hydraulic power units, valves, etc.;
* high-pressure pumps and pistons (29.3%).

» Net sales are distributed geographically as follows: Italy (16.9%), Europe (36.1%), North America (26.1%), Asia/Pacific (12.3%) and other (8.6%).

Company: The Gorman-Rupp Company.

Business summary:

* The Gorman-Rupp Company designs, manufactures, and globally sells pumps and pump systems for use in water, wastewater, construction, dewatering,
industrial, petroleum, original equipment, agriculture, fire protection, heating, ventilating and air conditioning (HVAC), military and other liquid-handling
applications. The Company sells to approximately 135 countries around the world. The Company product line consists of pump models ranging in size from 1/4
inch to nearly 15 feet and ranging in rated capacity from less than one gallon per minute to nearly one million gallons per minute. The types of pumps, which the
Company produces include self-priming centrifugal, standard centrifugal, magnetic drive centrifugal, axial and mixed-flow, vertical turbine line shaft,
submersible, high-pressure booster, rotary gear, diaphragm, bellows and oscillating. The Company's Fill-Rite brand provides liquid transfer pumps and the Sotera
brand offers chemical transfer systems.
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Appendix Il. Activity of comparable companies

Company: Tsurumi Manufacturing CO., Ltd

Business summary:

* TSURUMI MANUFACTURING CO.,LTD. is a Japan-based company engaged in manufacture and sale of pumps and related equipment. The Company operates
through three geographic segments including Japan, North America and China. The Company is engaged in production, purchasing, sale and leasing of flagship
submersible pumps, other pumps, environmental equipment and peripheral equipment. The Company is also engaged in related business, such as associated
repair and after-sales service, installation of machinery and equipment, civil engineering work, electrical work, piping work, construction of water supply
facilities, construction of steel structures, sale of secondhand and leasing of fixed assets, among others. The Japan segment is engaged in the manufacture and
sale of pumps and related equipment, engineering and other businesses. The subsidiary is also engaged in real estate leasing business and leasing of machinery,
office equipment and vehicles.

Company: IDEX Corporation

Business summary:

» IDEX Corporation specializes in the design, manufacture and marketing of pumps and fluid systems. Net sales break down by family of products as follows:
*  flow meters (38.1%);
+ fluidic systems and components (38%): roller compacting and drying systems;
+ fire monitoring and rescue systems (23.9%): pumps, valves, rescue tools, lifting bags, clamping devices, etc.

* Net sales are distributed geographically as follows: the United States (49.4%), North America (4.2%), Europe (24.4%), Asia (18%) and other (4%).
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