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Transport Trade Services
Questions & Answers
Videoconference for the presentation of the financial results for 2025

April 3rd, 2026

1. What could happen in the second half of the year that would prevent the assumption of a
favorable impact in the agriculture segment from materializing? What are the potential risks in this
area?

Answer:

At this moment, the summer harvest is estimated at a level close to last year’s, which was a record
year, at least for wheat. Therefore, we expect commodity volumes comparable to those of the
previous year.

At the same time, significant changes are taking place in the Romanian agricultural market. According
to preliminary estimates presented during our conference, the number of grain trading companies
that have reduced or completely ceased their activity has increased significantly. If initially these could
be counted on the fingers of one hand, we are now talking about a number that requires both hands,
representing a combined turnover of hundreds of millions of euros.

Beyond their difficulties and those of the surrounding ecosystem, we expect a reconfiguration of the
agricultural market this year. As a significant number of large grain traders disappear or scale down
their activity, multinational companies that handle most of the grain exports through Constanta will
be forced to source directly, meaning directly from farmers.

For us, this is an advantage, as we have longstanding relationships with these major traders, most of
which are multinationals. Their direct engagement with farmers almost inevitably leads to an increase
in the volume of goods available for river transport. They purchase goods from the fields and bring
them to river ports, from where they are shipped by barge to Constanta, while some volumes are
transported directly by truck or rail from inland areas to Constanta.

So we are relying on this trend, as well as on an internal reorganization, learning from the effects of
low water levels last year and two years ago. There is an overlap between the summer grain harvest
and the drop in water levels in June and July. For this year, we have a different strategy compared to
previous years and, if this strategy works, we will reach the figures we have included in the budget.

What could go wrong? Beyond the possibility that we may not perform as expected, a major distortion
in global grain markets could occur or a natural disaster could happen before the harvest. For now,
field conditions are more than very good. The soil water deficit has been replenished, and, in some
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areas, there is even excess moisture. So conditions are clearly favorable. However, various events can
still occur before the harvest, as has happened in other years.

On the downside, the following could occur: a market downturn, and under current conditions no one
knows what may happen until summer, or a natural disaster, particularly in Romania, but also in other
riparian countries.

2. What is the diesel price assumption included in the budget and how does it compare to the
current market level? You mentioned a level of EUR 750 per ton. How should this value be
interpreted? Based on our calculations, it appears slightly below the current market level, but we
are not sure if this comparison is relevant. Is this an estimated average value that takes into account
a possible decrease in prices as the geopolitical context stabilizes? Also, we perceived this
assumption as rather conservative. Can you confirm whether this interpretation is correct?

Answer:

Regarding diesel, yes, you are right. The budget is built on EUR 750 per ton of fuel. This is how we have
proceeded every year, without necessarily taking into account current diesel prices. It would be
impossible to build a budget based on daily average price predictions or similar approaches.

Given that we have long-term contracts, a large part of our activity is based on price adjustment
mechanisms clearly defined in contracts. These mechanisms transfer increases in diesel prices into
revenues and, at the same time, reflect these increases in costs. This system acts as a form of
protection against price fluctuations and has proven effective so far.

For spot activities, such as those currently in the grain segment, prices are adjusted to the diesel price
at the time the offer is submitted or, if possible, to estimate, at the time the transport is carried out.

Therefore, there is no direct link between the budget price of 750 and the current diesel price, except
through the underlying formulas that update, almost in real time, from one week to another, the
variations between the global fuel price and the price we charge through invoices.

What | want to highlight here is that, from the very first days of the war, we took preventive measures.
We purchased diesel volumes from the market immediately and added them to existing stocks in
tanks, especially for the fleet.

The situation in the Persian Gulf has two potential effects. One is price, which we already see
increasing, and the second is shortage, which we do not see yet but could occur. Therefore, we
initiated contracts to diversify diesel supply sources, both geographically and in terms of the number
of potential suppliers. Some contracts have already been finalized, while others are in progress, so
that in case of a shortage, we will have alternative sources beyond Romania and Constanta, including
Bulgaria, Serbia, and Austria, where we already had a diesel supplier. This is our approach.
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3. If l understand correctly, there is an almost 100% protection mechanism, so that any increase in
diesel prices can be passed on to the end customer, both in long-term contracts and in spot
contracts?

Answer:

Less so on the spot segment, but overall yes, that is correct. Therefore, this is not necessarily a major
risk on this component, you understood correctly.

5. Regarding the risk of a market downturn, which you mentioned as a possible negative factor, is
there a link to developments in the Middle East, especially in terms of grain supply sources or other
types of disruptions? You mentioned in the budget that such risks could arise. Do you currently have
better visibility on them? Can we consider this scenario as relevant in the risk assessment?

Answer:

There are disruptions, some larger, some smaller. For example, our colleagues mentioned by Mr.
Techera, from Agrimol and from the timber segment, started the year strongly based on contracts
signed last year for the Gulf countries. After two and a half exceptional months, they had to reorient,
because part of the goods could no longer reach the Gulf due to the Strait of Hormuz.

They then tried redirecting shipments to ports on the Red Sea. Saudi Arabia has ports on the Red Sea,
Jordan also has ports on the Red Sea. For now, things are stable there.

If we talk about grains, there have not been many routes strictly into the Gulf area. There are
shipments to Jordan, but Jordan uses Red Sea ports. There have also been shipments to Saudi Arabia,
again on the Red Sea side. For now, there are no distortions in logistics chains related to the Gulf war.

However, it is unclear what will happen next. For example, | have a report dated March 31 from the
United States Department of Agriculture, which provides grain stock levels as of March 31, 2026. The
outlook is not very encouraging. Compared to March 31, 2025, global wheat stocks have increased by
5%, and corn stocks by 11%. We are talking about hundreds of millions of tons in storage, which means
there are no buyers for them, due to pricing, lack of financing, and other factors.

An increase in global fuel prices will reduce the financial resources of countries that need to purchase
grains. We now need to see whether this reduction in cash flow will impact grain supply or not. At this
point, we do not see effects of the Gulf war on grain prices, in the sense that prices have not started
to increase either globally or in Romania. However, a higher price does not automatically mean there
will be buyers willing to pay that price.

As long as the Suez Canal remains operational and goods heading to the Far East move under normal
conditions, and as long as grains shipped from Constanta to EU ports continue to flow, since a large
share of goods goes to the European Union, things will continue under normal conditions.
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Beyond that, costs are a separate category of effects. Maritime fleets consume fuel, ports consume
fuel, rail wagons consume fuel. The entire logistics chain is affected by energy and fuel prices. For now,
however, we do not see any significant distortions.

6. Regarding Liberty Galati, the steel plant, is the reopening that has been discussed starting in April
included in your budget, or would it rather represent a positive surprise?

Answer:

No, it is not included. It is just a sentence mentioned in the report. We also follow the news and have
contacts within Liberty, as you can imagine, since we have been working with them for a long time.

We based our view on the first failed auction. Now we are waiting for the second auction. Our
information is relatively positive regarding all those interested in acquiring Liberty, in the sense that
they genuinely want to resume production, and quickly. However, for now, these are only statements.

No, we did not have anything concrete at this level. The same applies to Alum Tulcea.

8. Regarding the memorandum with Latin America, since it is a more recent initiative, have you
included any potential effects in the budget, or is it not yet reflected?

Answer:

No. We have not included anything in terms of volumes or figures. However, based on historical data,
we could estimate an increase in soybean meal volumes for the Port of Constanta. The issue there is
that a large part of their production is genetically modified and conflicts with current European
regulations. What will happen in the future is still uncertain.

We can expect, but have not included in our calculations, a possible positive surprise and an increase
in traffic through Constanta of goods coming from Latin America. At present, there is soybean meal
coming through Constanta in significant quantities. We only handle this type of cargo occasionally, as
it requires storage facilities that we do not have. However, for additional volumes, we could organize
ourselves accordingly.

9. Daca Liberty Galati, combinatul siderurgic, isi reia activitatea, aveti o estimare, pe baza datelor
istorice, asupra impactului pe care I-ar putea avea asupra TTS?

Answer:

The historical impact is straightforward. When we look at the data, the last full year of activity at
Liberty meant approximately 2.5 million tons of cargo. It is hard to believe that, if Liberty restarts on
June 1, we would reach around 1.25 million tons of cargo by the end of the year, because there is a
ramp-up process that happens step by step. However, it could at least represent a starting point.
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The year 2022 even showed a difference of 2.5 million tons compared to 2020. After that, there was
also the decline in Turkey, of approximately 1.5 million tons, so in total around 4 million tons were lost
from the transport portfolio as a result of the shutdown of these two major plants.

10. What impact do you expect fuel prices to have on the company’s operations and results? And
do you have the ability to pass on cost increases to customers?

Answer:

The answer was provided in the previous questions: through the adjustment formulas included in
long-term contracts, increases in diesel prices are transferred almost in real time, both into revenues
and costs, representing an operational protection mechanism. For spot activities, prices are adjusted
to the level at the time of quotation or execution of the transport. The transfer capacity is therefore
almost complete, with minor exceptions on the spot segment.

11. Regarding the 2026 budget, in terms of the main directions for managing expenses related to
subcontractors and consumables, why do you estimate a dynamic below the targeted growth level,
and in which areas do you believe there is room for intervention?

Answer:

For consumables, about 85% of costs are fuel, oils, and related items, while the rest consists of various
spare parts and other consumables. Last year, we saw a deterioration in the fuel efficiency indicator
due to water levels. This is normal, because when water levels are lower and we load less cargo on
barges, fuel consumption is distributed over a smaller volume of transported goods, meaning fewer
ton-kilometres, and the result of this ratio increases.

Additionally, any low water level, or water below 2.10 meters, means we have to split convoys in
certain areas and then reassemble them. This leads to additional fuel consumption, which is not
spread over additional ton-kilometres, but over the same distance. We based our calculations on
acceptable navigation conditions, not optimal ones, and from there we derived consumables
expenses, especially fuel. We will see by the end of the year whether external conditions bring positive
or negative surprises. The situation in the first three months has been mixed. We had both low and
high-water levels, and now we have optimal water levels downstream from Serbia and low levels
upstream from Hungary.

Regarding subcontractors, they fall into several categories. These include repairs, shipyards for cranes
and fleet, as well as various subcontractors performing operations in ports. Most of them are third
parties, and the largest category is in port operations, with costs fully dependent on the volume of
activity. The same applies to canal fees, administrative costs, maneuvering, surveys, and barge
cleaning, which represent a significant share of our activity.
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Although we estimate a similar level of port operations as last year and a slight increase in river
transport, we have taken steps to internalize some activities previously handled by subcontractors,
especially for the fleet and in the port, at Decirom. Our analyses showed that proper internalization,
managed responsibly and with a long-term perspective, reduces expenses starting this year. As a
result, part of the costs decreases in the subcontractor area and shifts to intersegment relations,
meaning between TTS and group companies. In these conditions, we prefer to pay for services within
the group rather than to third parties. This is a more efficient way to manage cash flow.

The issue with subcontractors in the port is that they are used during peak periods, when internal
resources are insufficient, including for equipment rental and dockworker teams. Taking Decirom as a
concrete example, as we increase our own asset and equipment base, rental expenses will decrease,
and on the personnel side, we are working to optimize operations.

Productivity also increases with the crane commissioned last year, and this year we will commission a
second crane with a 20-ton capacity. This leads to higher productivity and a lower share of rented
equipment in 2026. It does not have the same weight as subcontractors in operations, but it is part of
the overall mix.

12. Can you comment on the investment budget and how flexible it is if the situation deteriorates
during the year?

Answer:

We have considered, for the investment budget, the continuation of the main projects, so we also
focus on efficiency improvements and cost reduction. The budget can be adjusted, taking into account
that part of the projects are planned for the second half of the year, with a reassessment after June,
in order to align market conditions and the progress achieved with the implementation planned for
the second half of the year.

| would like to make one clarification. When we started working on this budget, together with our
colleagues in the field, investments are always necessary, and we aim to carry out as many as possible,
in order to be more modern, stronger, and more competitive. However, a principle was established
regarding the efficient use of the cash flow estimated for this year. In this context, our colleague
Miruna, who coordinated the process, was very cautious in promoting investments that are not 100%
necessary for this year and are not fully financially sustainable.

Under these conditions, you can see that the total investment budget is significantly below the
estimated EBITDA for this year. That is why we mentioned that, at the beginning of summer, in the
second quarter, depending on the financial results for the first half of the year and the estimates for
the second half, we may adjust the investment budget, both upwards and downwards. Adjustments
on the downside are more difficult, as a large part of the budget is represented by Canopus, which will
be completed in May, and the other investments are necessary.

We also considered what was needed to resume activity in the Port of Giurgiu, an investment we have
already completed, and which is expected to generate results in the coming period.
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Part of the amounts included in this year’s budget come from last year, having been postponed due
to the situation at that time. Now is the moment for their implementation.

These investments were not postponed due to a lack of execution capacity, but because the land
providing access to the water was awarded following a tender organized at the end of January by the
APDF Giurgiu Administration. In January, we won the tender, signed the lease agreement, and
obtained the necessary permits to start the investment, which is beginning these days.



