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projects in Latin America and the Caribbean involving all phases of productio, ‘olessing, sée, services,
technology and marketing in the fields of agriculture, livestock, forestry and fishing. Its shareholdéfs are ten
leading agribusiness and financial corporations, as well as one investment company held by LAAD's key officers.

FINANCIAL HIGHLIGHTS

‘ CONSOLIDATED DA'%FOR THE YEAR ENDED 9CTOBER 31

2022 2021 2020 2019 2018
Operating Income ('000) ~ $ 40,407  $ 39,050 GETEER REE13218 BOEUE
Net Income (000) $31,907  $30,950 v ks GO

Basic Earnings per Share $ 72,517 $ 70,340 $ 64,371 $ 57,957 $ 47,671
of Common Stock*

Return on Average Net Worth 11.8%
Return on Average Total Assets 2.7%

Total Net Debt to Net Worth 2.9:1

Noninterest Expenses 33.9%
to Gross Profit**

1.7%

Noninterest Expenses to
Average Total Assets

2.2%

Reserve to Portfolio

Agribusiness Loans ('000) $ 1,070,709 1,055,832 $1,029,688 $948,791  $ 847,622
Assets ('000) $1,218,435 $1,175,883 $1,145572 $1,057,413  $ 949,156

Net Worth (‘000) $ 287,696 $ 250,846 $ 222,535 $ 205,840 $ 196,022

* Based on the weighted average number of shares of common stock outstanding during the year.

** Gross Profit = Total Income - Interest Expenses




In over half a century of LAAD's history, 2022 will be remembered as one of the most
challenging years to date. As the world continued to deal with the ever-lingering effects

of the pandemic, the ongoing supply chain constraints, the international impact of Russia’s
invasion of Ukraine, political turmoil continued throughout Latin America and worldwide
inflation reached levels not seen in decades, LAAD's remained committed to its mission and
supported clients during these turbulent times.

Loan portfolio growth compared with the previous year was just 1.4%, mainly due to our
deliberate decision to temporarily halt loans to new clients in several countries, as well as
our clients’ reluctance to make investments and expansions due to the uncertainty caused
by the lingering effects of the pandemic and political changes.

While the world was still dealing with the aftermath of the pandemic and ongoing supply
chain constraints, Russia launched an invasion of Ukraine on February 24th that generated
negative impacts on the international market. High oil prices, exorbitant fertilizer costs and
the interruption of exports to Russia and Ukraine greatly affected our clients, especially

. banana growers in Ecuador. Worldwide inflation to levels not seen in many years has

| prompted interest rate increases, a combination that might result in a recession.

In addition to these worldwide issues, Latin America was also dealing with the uncertainty
caused by developments in the political arena, which added reasons to be cautious,
especially in certain countries. Despite another unconventional and very difficult year, LAAD
reported good results for the fiscal year ended October 31, 2022. Net income was 3.1%
greater than the previous year, and we achieved a solid average ROE of 11.8%.

The Company disbursed US$281 million to 367 loans. New committed loans in FY2022
| assisted in the creation of 10,233 new jobs and generated US$300 million in additional
foreign currency exports for the region. Recipients of new committed loans generated over
US$1.5 billion in annual revenues and new loans committed totaled US$248 million.

LAAD is no stranger to uncertainty. We will continue to learn from the circumstances,

innovate and create opportunity for growth development in the region. In the coming fiscal
year, we will continue to focus on portfolio quality while remaining active but cautious given
the prevailing uncertainty in the markets. In addition, we expect our Strategic Business Unit
(SBU) to consolidate and become profitable in 2023.




In terms of our sustainability objectives within LAAD's strategy, this annual report
incorporates our first set of Impact Indicators, including key metrics not only from
our loan portfolio but also from our internal operations. We take this report as a
“work in progress” as we continue to build our standard for impact and sustainability
reporting. Moreover, we are glad to report that 100% of the green loan proceeds
from the International Finance Corporation (US$80 million) secured in FY2021 have
been classified as green loans as per our Green Finance Framework.

Despite the difficulties in LATAM, we remain very optimistic about the future. Once
again, “"LAAD thrives in its ability to overcome challenges from the character and
competence of its people.” We would like to thank our clients, financial partners,
LAAD management and staff and Directors for the continued trust, dedication, and
support. The year 2023 will not be easier than the year just passed, but we are ready
to face it as it comes. We are in very resilient industry, and with our experience and
management we can overcome new challenges.

Gustavo Martinez Cappetta Benjamin Fernandez Il

Merdelii‘n, Colombia 3
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Our operations in fiscal year 2022 were impacted negatively by a series of adverse events. The recovery of investment
in Latin America was limited due to the war in Europe and political and social instability in various regional countries.
Our operations were defined by logistical issues at the beginning of the year, followed by cost increases and political

tensions throughout. Despite these challenges, LAAD's focus, analysis, and creative strategies resulted in a solid
financial performance with a growth of 9% in disbursements and a 3% increase in net income.
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New Loans committed ' : In the 2022 fiscal year, the
Company disbursed a total of US$281 million and
committed US$248 million in new loans towards 13
countries, which is comparable to the amount of loans

committed in the previous year. These loans have Ecuador
facilitated the creation of 10,233 new job opportunities Peru
and led to the generation of US$300 million in additional Nic?:g'iz
exports in the region. Overall, the loan recipients have a Guatemala
collective annual sales revenue of over US$1.5 billion, Colomhb:a

Chile

primarily from the sale of food products.

Products: Banana and coffee projects were the highest
new loan commitments for the year at 20% and 11%,
respectively. Cattle and soybean followed with 8.3% and
5.3% each, respectively. LAAD's agribusiness portfolio
reached a record US$1,092 million at the end of

fiscal year 2022, growing by 2% compared to 2021.

1 New loans committed are loans approved, formalized, and partly or fully disbursed during the reporting period.

Dominican Republic
Costa Rica

Brazil

Other

The amount represents the total amount approved and committed through a loan contract
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COUNTRY HIGHLIGHTS:

Brazil's offices focused their efforts on supporting existing
clients with working capital or investment loans, competing
with a low interest rate environment in the country. As a result,
our offices committed a total of US$12.8 million in 6 loans in
the soybean and cotton industries.

Chile committed US$22.4 million in 29 loans, mainly in the
fresh fruit export industry (apples, table grapes, cherries,
bananas, walnuts, blueberries, citrus, frozen berries, and
avocados), corn, and cattle. During 2022, Chile went through
the process of proposing a new Constitution, which was finally
rejected on the referendum that took place in September 4th.
Given this process, important business decisions were delayed
especially in agribusiness, a situation that diminished the
possibilities of closing additional business.

Colombia, one of LAAD's growth drivers, committed US$30.5
million in 29 new loans despite a slow start. The projects
included bananas, avocados, African palm, agricultural inputs,
macadamia, roses, coffee, palm oil, mangoes and dairy.

Costa Rica had a very good year, with portfolio quality still at
adequate levels and reaching US$18.2 million in new loan
commitments. These disbursements included 18 loans in
industries such as coffee, pineapples, bananas, orchids, melons,
ferns, avocados, cattle, foliage and tomatoes.

Dominican Republic had a relatively stable year in terms of

weather. During fiscal year 2022, the country committed US

$11.8 million in 16 loans in the following industries: bananas,
melons, peppers, farm equipment and malangas.

Ecuador continued to be a key market for LAAD operations.
Its portfolio closed at US$151.3 million at the end of fiscal year
2022 committing US$43.4 million in 41 new loans throughout
the year. Although the two main products continue to be
bananas and flowers, we remain committed to diversifying into
other crops, such as broccoli, palm oil, avocado, blueberries,
sugar cane and food distribution. Although the Ecuadorian
banana sector previously exported over 25% of its product to
the Ukraine/Russia region, portfolio quality continues to be
outstanding despite the effects of the conflict.

Guatemala committed a total of US$27.9 million in 25 loans
related to palm oil, coffee, cattle, avocado and sugar cane. In
addition to these very good results, portfolio quality continued
to improve, reaching very healthy indicators.

During fiscal year 2022, our office in Mexico committed

a total of US$32.1 million to 42 loans involving lemons,
avocados, cucumbers, blackberries, peppers, blueberries,
broccolis and bananas. Total exposure reached US$123.8
million. Our geographic targets continue to be the South-
Southeast and Central-Western regions of the country.

In Nicaragua, LAAD continued to support existing clients with
working capital for a total new loan commitments of US$20.6
million during fiscal year 2022. Funding was provided to 22
loans involved in cattle, coffee, plantains, melons, peanuts,
rice and wood. This well-diversified portfolio reached
US$134.8 million at the end of the fiscal year. LAAD continues
to make a significant social impact on rural communities.

Local bank liquidity with very good conditions and
restrictions on operations in the Chaco region affected our
business in Paraguay. LAAD offered financial support only to
existing clients, committing US$6.8 million to 6

soybean and cattle loans.

Peru faced a strong political and social instability that caused
a delay of important business decisions. Despite this situation,
LAAD disbursed US$9.8 million in 10 loans in avocado, citrus,
lemon, grapes, peppers and seeds.

Finally, during fiscal year 2022, LAAD disbursed an additional
US$11.4million in Honduras and Belize to 5 loans involved in
cardamom, bananas, sugar, wood and seeds.

New loans amount committed by Country
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IMPACT REPORT

Domini public

1,517
ACTIVE LOANS

1,032
ACTIVE CLIENTS

$1.1 BILLION

Current
Portfolio
Balance
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Agricultural
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o @ Historical (2015 to date)
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FISCAL YEAR 2022

© ceconomic iImPAcT

Total $28.1 MILLION Additional
Disbursement
New loans Exports from
amount

225 114,970
New loans Production
To SME Hectares financed
(90% of Total)

%‘! SUSTAINABLE DEVELOPMENT

$36 MILLION 49% $178,324
(14.6%) NS .Ioans Community
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80 MILLION 147,026
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AGRIBUSINESS PORTFOLIO BY COUNTRY US$'000

COUNTRY PROJECTS DISBURSED PRESENT HOLDING PCT. OF HOLDING
Ecuador 647 462,623 151,332 13.9%
Nicaragua 611 468,610 134,816 12.4%
Mexico 366 243,784 123,846 11.3%
Colombia 258 226,121 106,534 9.8%
Guatemala 629 344,027 97,329 8.9%
Brazil 360 409,530 94,372 8.6%
Chile 558 274,831 92,154 8.4%
Costa Rica 448 308,109 88,961 8.2%
Peru 347 288,618 81,240 7.4%
Dominican Republic 578 221,759 48,509 4.4%
Paraguay 91 103,928 33,648 3.1%
Honduras 279 132,228 17,734 1.6%
Belize 86 46,382 11,846 1.0%
Uruguay 76 51,742 5,893 0.5%
Argentina 2 4,000 2,590 0.2%
Bolivia 355 98,842 948 0.1%
El Salvador 69 20,516 150 -
Venezuela 34 12,488 61 -
Anguilla 1 35 - -
Barbados 3 280 - -
Dominica 2 215 - -
Haiti 34 3,904 - -
Jamaica 1 200 - -
Panama 99 21,801 - -
St Vincent 9 1,213 - -
Turks & Caicos 2 334 - -
Others 10 1,688 - -

Total All Countries
5,955 3,747,814 1,091,963 100.0%

GEOGRAPHIC DISTRIBUTION INDUSTRY DISTRIBUTION

9%
BRAZIL

19%
NON-PERENNIAL
CROPS

37%
CENTRAL
AMERICA & 8%
CARIBBEAN ANIMAL

DUTION 66%
PRO PERENNIAL

CROPS

12%
SOUTHERN

CONE



TOP TEN PRODUCTS

(US$°000)
BANANAS COFFEE CATTLE SOYBEAN AVOCADO
$170,929 $127,397 $81,898 $81,784 $54,102

?@ %

GRAPES ROSES CHERRIES AFRICAN PALM PLANTAINS
$39,069 $36,370 $25,347 $24,496 $23,407




FINANCIAL RESULTS

The Company reported a net income of US$31.9 million for the fiscal year ended October 31, 2022, representing
a 3.1% increase above prior year’'s result. The average return on net worth is 11.8%, with basic and fully diluted
earnings per share reaching US$72,517. LAAD's average return on total assets is 2.7%

LAAD's disbursements amounted to US$281 million in loans during the year, increasing the agribusiness loan portfolio
by 1.4% to US$1,070.7 million. Interest income from Agribusiness loans increased by 7.1% to US$92.6 million, mainly
driven by the drastic increase in benchmark interest rates.

This increase also affected interest expenses, reported at US$37.2 million or 17.6% higher than the previous year. As a
result, net interest income reached US$55.4 million, 1.1% higher than prior net interest income of US$54.8 million. This
increase is slightly lower than the 1.4% annual loan portfolio growth as benchmark rate variances impact the funding side
at a faster pace than the revenue side.

Non-interest expenses totaled US$18.3 million, 6.7% higher than 2021 levels and within projected levels. Salaries and
employee benefits, which represent 57.5% of total non-interest expenses, increased by 2.4% from US$10.3 million in
2021 to US$10.5 million in 2022. Travel and communication expenses increased by 63.2% to US$1.4 million in 2022 as
management has resumed travel frequency to pre-pandemic level.

When compared to gross profit (total income less interest expenses), non-interest expenses represented 30.3% of gross
profit in 2022, compared to 29.6% of gross profit in 2021.

The company reported US$4.9 million in non-interest income, which increased by 56.7% when compared to fiscal year
2021, mainly as a result of gains in the sales of assets, including other real estate owned properties (OREOs).

Total assets of the company (net of loan-loss reserve) reached US$1,218.4 million at the end of the fiscal year 2022. This
represented an 3.6% increase compared to the previous year. Non-performing assets of US$54.3 million represented
4.79% of the total portfolio, slightly higher than the 4.74% reported in 2021. The Company wrote off US$7.2 million in
loans to 53 clients in 12 countries, representing 0.65% of the loan portfolio. The reserve for possible losses stands at
2.6% of the agribusiness portfolio.

The Company secured US$222.5 million in terms loans from several sources during the year. LAAD's net debt-to-equity
ratio improved to 2.9:1 in 2022, compared to the 3.3:1 in 2021. This is the result of net debt increasing at a much slower
pace than equity, 0.1% versus 14.7%, on a year-to-year basis.

The Company declared and paid cash dividends of US$7.7 million on common stock, or US$17,585 per share; this
represented 25% of the net earnings for fiscal year 2021.

NET EARNINGS EARNINGS PER SHARE TOTAL DISBURSEMENTS GROSS REVENUE
US $'000,000 US $'000,000 US $'000,000 US $'000,000
31.9 72.5 281.5 97.5
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OFFICES

220 Alhambra Circle, Suite 1100,
Coral Gables, FL 33134

Telephone: (305) 445-1341
E-mail: info@laadsa.com

Website: www.laadsa.com
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President/Chief Executive Officer
Gustavo Martinez Cappetta
gustavo@laadsa.com

Chief Financial Officer
Rafael Cestti
rafael@laadsa.com

Vice President, Credit Risk
Isabel Perez
isa@laadsa.com

SBU Vice President
Oscar Luzuriaga
luzuriaga@laadsa.com

Regional Vice President
Eduardo Marin
eduardo@laadsa.com

Regional Vice President
Javier Stacey
javier@laadsa.com

Santiago, Chilef
Y »

Treasurer
Luis Mendoza
Imendoza@laadsa.com

Director of Operations & Technology
Jose Valle
josevalle@laadsa.com

Associate Comptroller
Hector Vidal
hvidal@laadsa.com

Director of Human Resources
Viviana Callahan
viviana@laadsa.com

Senior AML/CFT
Compliance Officer
Selina Neuman
selina@laadsa.com

Director of Sustainability 11
Diego Brenes
dbrenes@laadsa.com



CARIBBEAN
CURACAO

LAAD Americas N.V.
Zeelandia Office Park, 1st Floor

Kaya WFG (Jombi) Mensing # 14

Telephone: 5999 461 2331
Email: curacao@laadsa.com

DOMINICAN REPUBLIC

Santo Domingo

Calle Pedro Henriquez
Urefia #150.

Torre Diandy XIX
Pisco 5, Local 55,
Ensanche La Esperilla
Santo Domingo, DN.
Dominican Republic
Telephone: 809 227
6900/ 227-6967

Email: DomRep®@laadsa.com

NORTH AMERICA
MEXICO

Mexico City
Agronegocios LAAD S.A.
de C.V. SOFOM E.N.R.
Edificio Capital Reforma
Av. Paseo de la

Reforma No. 250

Piso 9 de la Torre B
Colonia Juérez, Delegacién
Cuauhtémoc

C.P. 06600 Ciudad de México.
Telephone: 52 55 5737
4720 / 55 5207 5074
Email: mexico@laadsa.com
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CENTRAL AMERICA

COSTA RICA / BELIZE

San José

Commercial Representative Office
Agronegocios Soluciones CR S.A.

75 Metros al Norte de la

Cruz Roja de Santa Ana

Oficentro Plaza Murano, Sexto Piso,
Oficina #62

San Jose, Costa Rica

Telephone: 506 4052 0970

Email: CostaRica@agronegocioCR.com

GUATEMALA / EL SALVADOR / HONDURAS

Guatemala City

Commercial Representative Office

Agroservicios de Guatemala S.A.

5 avenida 16-62, zona 10

Edificio Platina, Centro de Negocios

Tercer Nivel, Oficina 302

Guatemala City, Guatemala

Telephone: 502 2296 1680

Email: Guatemala@laadsa.com
Honduras@laadsa.com

NICARAGUA

Managua

Edificio COBIRSA Il — 3er. piso
Plaza Santo Domingo

Km. 6 2 carretera a Masaya
Managua, Nicaragua
Telephone: 505 2277 4331
Email: nicaragua@laadsa.com

Certified Public Accountants

Pricewaterhouse Coopers LLP
Hallandale Beach, Florida

Resident Agent Arias Fabrega & Fabrega

Quito, Ecuador Panama City, Panama




OFFICES

BRAZIL

Commercial Representative Office
Agro Intelligence Consultoria Ltda.

Goiania

Avenida 136 N° 761 Quadra F44
Edificio Nasa Business Style,

Sl. A-126, Setor Sul,

CEP: 74.093-250, Goiania-Go, Brazil
Telephone: 55 62 3995 0801

Email: brazil@agroitl.com

Lucas do Rio Verde

Av. Universitaria, n°® 599 W,

Parque das Emas CEP: 78.455-000,
Lucas do Rio Verde — MT
Telephone: +55 65 99640 1906
E-mail: brazil@agroitl.com

CHILE

Northern/Central Region

Ebro 2740, Oficina 302

Las Condes

Santiago, Chile

Telephone: 56 2 2333 4866/4868
Email: chile@laadsa.com

Southern Region

Montt 357, Oficina 607
Curicé, Chile

Telephone: 56 75 231 4918
Email: curico@laadsa.com
Cataluna 1208, Edificio Solar
del Valle Oficinas 305-306,
Valle Escondido
Concepcioén, Chile
Telephone: 56 41 2739473
Email: chile@laadsa.com

COLOMBIA
Commercial Representative Office
Agripromotion S.A.S.

Medellin

Calle 6 Sur 43 A 200 Oficina 1601
Edificio Lugo Business Center
Medellin, Colombia

Telephone: 57 604 4798085

Email: medellin@agripromotionco.com

Bogota

Carrera 16 No 93 A 36 Oficina 302
Edificio Business Center 93
Bogota, Colombia

Telephone: 57 601 4323011

Email: colombia@agripromotionco.com

ECUADOR
Commercial Representative Office

Quito

Calle Luis Mideros Almeida S2-208
y Av. De Los Establos

Edificio Urban Tower, Oficina 202
Sector Santa Lucia Alta, Cumbaya
Quito, Ecuador

Telephone: 593 2 3944 785/

786 /787

Email: Ecuador@Agroadv.com

Guayaquil

Km 1.5 Via a Samborondon
Edificio Xima, Piso 3 Oficina 3-16
Guayaquil, Ecuador

Telephone: 593 4 460 4728 / 5181
Email: Ecuador@Agroadv.com

PARAGUAY
Commercial Representative
Office S.PA.G. S.R.L

Ciudad del Este

Avda. José Asuncion Flores

¢/ Manuel Ortiz Guerrero
Fontana’s Corporation Building
Piso 1, Oficina 2

Zona Comercial Parana
Country Club Hernandarias,
Alto Parana, Paraguay
Telephone: 595 61 573075/ 76
Email: paraguay@spagsrl.com

PERU

Lima

Commercial Representative Office
Asesorias Terra y Mare, S.A.C.

Southern Region

Av. La Encalada No. 1388 Oficina
602

Edificio Polo Hunt |

Santiago de Surco Lima, Peru
Telephone: 511 437 2347 /

437 0397

Email: peru@laadsa.com

Northern Region

Calle Marcelo Corne N° 325, Piso
1 Urb. San Andrés, Trujillo

La Libertad, Perd

Telephone: 51 44 624 016

Email: peru@laadsa.com

URUGUAY / ARGENTINA
Montevideo

Commercial Representative
Office Nicofir S.A. La Gaceta 1214
C.P. 11.300 Montevideo, Uruguay
Telephone: 598 2622 6774 /

2623 2414

Fax: 598 2 623 1481

Email: uruguay@nicofir.com
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AgriTellus Investments LLC

Director: Benjamin Fernandez lll
Coral Gables, Florida

/}
7, /
BankAmerica International

Financial Corporation

Director: Fernando Julio Iraola
Head of LatAm GTS & co-head
of Global Corporate Sales GTS

Managing Director
New York, New York

Cargill

Cargill, Inc.

Director: Gladys Atalia Negrete-Lampat
President of Cargill Risk Management
Hopkins, Minnesota

Do
Dole Fruit Company Inc.

Director: Renato Acuiia Delcore
President Dole Fresh Fruit
San Jose, Costa Rica

JOHN DEERE
Deere & Company

Director: Jorge David Sivina
Regional Managing Director
John Deere Financial
S&o Paulo, Brazil

SHAREHOLDERS & DIRECTORS

Chairperson, Benjamin Fernandez Il
Vice-Chairperson, Renato Acuna

IKFW occ

DEG - Deutsche Investitions-und

Entwicklungsellschaft mbH

Director: Josef Boven
Director
Cologne, Germany

&
Gerber

Gerber Products Company
A Nestlé Company

Director: Luiz Marcelo De
Carvalho Lima Melchior
Chief Executive Officer
Nestlé Brasil Ltda.

S&o Paulo, Brazil

The Goodyear Tire
& Rubber Company
Director: Fabio Carvalho

Vice President — Finance Latin America
Akron, Ohio

International
Finance Corporation
World Bank Group

ZIFC

IFC - International Finance

Corporation
Director: Kruskaia Sierra-Escalante
Senior Manager, Blended Finance

& Corporate Strategy
Wasﬁington, D.C.

BAYER
E

Monsanto Company
Bayer Crop Science

Director: Mauricio Rodrigues
President of Crop Science Latin America
S&o Paulo, Brazil

Rabo Partnerships

Director: Tamira Treffers-Herrera
Vice Chairperson & Co-Head Client Coverage

North America Wholesale, Head of Atlanta Office
Atlanta, Georgia








