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Positive Scenario Materialized

Mostostal Zabrze continues to strengthen its position as a specialized
engineering and manufacturing group focused on contracts requiring
high competence rather than the lowest price. As a result, the company is
not affected by the price war in the construction sector, and its reputation
among global chemical, metallurgical, and environmental giants provides
access to projects with above-average margins.

Record Order Backlog

The backlog at the end of May reached PLN 1,315.3 million (+127.7% yly),
which corresponds to 130.2% of 2024 revenues and represents the highest
level in the group’s history. The portfolio includes numerous contracts
exceeding PLN 100 million, ensuring diversification and mitigating the risk of
individual orders. An additional offer pipeline of PLN 389.7 million raises the
potential revenue coverage to approximately PLN 1.7 billion. The management
emphasizes that the current backlog is “the highest quality the company has
ever had.”

Current Results and Outlook

Mostostal Zabrze’s current performance in its two main segments—industrial
projects and engineering construction—is very strong. However, the mechanical
and chemical production segments remain a drag on performance. Mechanical
production continues to feel the effects of the global slowdown in the crane
industry, and a recovery is expected to take several more quarters. The
chemical segment, represented by Polwax, initially required support—which it
has received—and we forecast a significant improvement later this year,
particularly during the company’s key “grave candle season.”

On the Threshold of Steel Decarbonization

Major steel industry projects related to decarbonization remain on the horizon.
While they are not yet a significant component of the current order book, the
company is well-positioned to compete for contracts in this area.

Valuation and Recommendation

Continued strong performance in the key segments and further growth in the
order backlog have led us to raise our earnings forecasts. Additionally, the
cancellation of 5.32 million treasury shares, as approved at the AGM on May
28, increased the value per share by 7.2% compared to our last published
valuation. A decline in interest rates between March and June contributed to a
further increase of approximately 4.4%. In total, this results in a revised
valuation of PLN 7.6 per share and supports maintaining a “buy”
recommendation for Mostostal Zabrze shares.

previous recommendation: buy
Price*: 5.96
Target price: 7.60
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Profit Net

EV EV

Revenues ~ EBIT EBITDA 00 o EPS CEPS BVPS PIE PBV  DY(%) o emrpa ROE(%)
2024 1010,3 51,1 98,7 78,9 61,8 0,84 1,09 42 0,0 00 916% 00 00  19,8%
2025p 1306,5 60,7 79,9 61,3 439 0,64 0,92 47 0,0 00 1331% 0,0 00  136%
2026p 1395,2 64,6 85,3 64,1 432 0,63 0,93 4,9 0,0 0,0 0,0% 0,0 00  129%
2027p 1419,3 66,5 88,9 65,3 40,4 0,59 0,91 5,1 0,0 0,0 0,0% 0,0 00  116%

f- BN Banku Millenniumconsolidated forecasts, mPLN

The material was prepared by Millennium Dom Maklerski S.A. at the request of the Warsaw Stock Exchange S.A. under the Analytical Coverage Support Program.
Information on the connections of Millennium Dom Maklerski S.A. with the company being the subject of this report and other required information are provided on the last page of the report.
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Important information

The information contained in this report constitutes an investment recommendation within the meaning of Commission Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No 596/2014 of the European
Parliament and of the Council with regard to regulatory technical standards for technical measures for objective presentation of investment recommendations or other information recommending or suggesting an investment strategy and
disclosure of particular interests or indications of conflicts of interest, the result of investment advice.

This report has been prepared with due care and diligence, based on facts considered credible, however, Biuro Maklerskie Banku Millennium S.A. does not guarantee that they are completely accurate or complete. The report was prepared
on the basis of all information on companies that was publicly available and known to the preparer until the date of its preparation. The presented forecasts are based solely on the analysis carried out by Biuro Maklerskie Banku Millennium
S.A. without any arrangements with the companies covered by the report or with other entities and are based on a number of assumptions that may prove inaccurate in the future. Biuro Maklerskie Bank Millennium S.A. does not provide any
assurance that the forecasts provided will come true. Investing in the shares of the companies listed in this analysis is associated with a number of risks related to, among others, the macroeconomic situation, changes in legal regulations,
changes in the situation on commodity markets, interest rate risk, the elimination of which is practically impossible.

The content of the report was not made available to the companies covered by the report prior to its publication. Biuro Maklerskie Banku Millennium S.A. is not liable for damages incurred as a result of decisions made on the basis of the
information contained in this analytical report.

The person or persons indicated in the lower right comer of the first page of this report prepared the analysis, information about the positions of persons preparing it is included in the upper part of the last page of this publication. The
remuneration received by persons preparing the report is not directly dependent on the financial results obtained by Biuro Maklerskie Banku Millennium S.A. as part of investment banking transactions or services relating to financial
instruments of issuers covered by this report.

The companies that are the subject of the report may be clients of the Millennium Bank S.A. Capital Group and Bank Millennium S.A. There are no other links between Bank Millennium S.A. and the companies that are the subject of this
report, as referred to in Commission Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council with regard to regulatory technical standards for the
technical arrangements for the objective presentation of investment recommendations or other information recommending or suggesting an investment strategy and for the disclosure of particular interests or indications of conflicts of interest
that would be known to the person preparing this report. The persons who participated in the preparation of this material do not hold shares in the companies mentioned in the report or any financial instruments whose value is materially
related to the value of shares issued by the above companies (e.g. equity derivatives).

This report is an investment study within the meaning of the Commission Delegated Regulation (EU) 2017/565 of 25 April 2016 supplementing Directive 2014/65/EU of the European Parliament and of the Council with regard to organizational
requirements and operating conditions for investment firms and terms defined on the needs of this directive, does not constitute advertising or offering securities. This document or a copy thereof may not be directly or indirectly transferred or

released to persons in the USA, Australia, Canada, Japan. BM Banku Millennium recommendation for the last 12 months

Supervision over the Biuro Maklerskie Banku Millennium S.A. is performed by the Polish Financial Supervision Authority. Date of the _ Market price on the
Exel fior Tthle fos ter ninoleg) usttu; "};tthe report CemE Re!;or(ljmen- recommenda- day th: " Tafget Author
market valuation of the company + net interest del ROA - return on assets ation tion recommendation  price
EBIT - operating profit EPS - net profit per share issue
EBITDA - operating profit + depreciation o - Mostostal Zabrze Buy 01/07/2024 4,46 5,90 Adam Zajler
. - CEPS - net profit and depreciation per share . .

WNB - result on banking activity BVPS - book value per share iFirma Neutral 24/09/2024 22,80 20,80 Seweryn Zotyniak
P/E - ratio of the share price to the net profit per share DPS - dividend per share Ambra Accumulate 01/10/2024 26,10 30,40  Grzegorz Gawkowski
P/BV - ratio of the share price to the book value per share : IMS Buy 07/10/2024 3,54 4,50 tukasz Bugaj

h NPL - non performing loans ;

ROE - return on equity Mostostal Zabrze Buy 06/12/2024 5,10 6,10 Adam Zajler
'érbeYscalebofl recol"_lr\me;]ndation used ihn BiuLo Maklerskri1e ngg;u Milldennium S.IA. Ambra Accumulate 12/03/2025 22,70 25,90 Grzegorz Gawkowski
- we believe that the company's shares have more than 20% upside potential i

ACCUMULATE - we believe that the company's shares have more than 10% upside potential .":f’sms‘al Zabrze A B"yl " g;;giggg: 252'6:0 265'% s Adam ;ajler. K

NEUTRALALLY - we believe that the price of the company's shares will remain stable (+/- 10%) Ll ccumulate g 4 eweryn Zofynia

REDUCE - we think that the company's shares are overvalued by 10-20% IMS Buy 21/05/2025 375 4,60 tukasz Bugaj

SELL - we believe that the company's shares are overvalued by over 20% Ambra Accumulate 29/05/2025 20,90 24,90 Grzegorz Gawkowski

Recommendations issued by Biuro Maklerskie Banku Millennium S.A. are valid for 6 months from the date of issue, unless they are iFirma Accumulate 29/05/2025 26,35 29,70 Seweryn Zotyniak

previously updated. Biuro Maklerskie Banku Millennium S.A. updates the issued recommendations depending on the market situation and MS Buy 11/06/2025 3.73 4.50 tukasz Bugaj
Source: M TSsued by BT G o h Gae of RGeS ey 72 pdated eforehan Ambrs, 2052

the analyst's assessment. - T . . - e o

Valuation methods used of BM Banku lurﬂle l-s( 12 lnontlls

alua

Recommendations are based on the following valuation methods (2 out of 3 selected): Number of recommendations Shaﬂre

DCF method (model of discounted cash flows) - the method considered to be the most suitable for enterprise valuation. The disadvantage of Buy 6 50%

the DCF method is the sensitivity of the valuation obtained in this way to the assumptions made regarding both the company itself and its Accumulate 5 42%

macroeconomic environment. Neutral 1 8%

Comparative method (comparison of relevant market indicators at which the company is listed with similar indicators for other companies Reduce 0 0%

from the same industry or related industries) - better than the DCF method, it reflects the perception of the industry in which the company sell 0 0%

operates by investors. The disadvantage of the comparative method is the sensitivity to the selection of the adopted comparative group and = of Tor Tor which BM Banku Millen

the compared ratios, as well as high volatility of the valuation depending on the market situation.
ROE-P/BV method (a model that makes the appropriate P/BV ratio dependent on the company's profitability) - a method considered the —
most appropriate for the valuation of banks. The disadvantage of this method is the sensitivity of the valuation obtained in this way to the ™
assumptions made regarding both the company itself (profitability, effectiveness) and its macroeconomic environment.
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Affiliations of the Biuro Maklerskie Banku Millennium S.A. with the companies covered by this report

Itis possible that the Biuro Maklerskie Banku Millennium S.A. or Bank Millennium S.A. as part of its brokerage activities or banking services, provides, will provide or has provided services to companies and other entities listed in this report in
the past. Biuro Maklerskie Banku Millennium S.A. does not preclude submitting an offer of brokerage services to the issuer of the securities covered by the report. Information on the conflict of interest arising in connection with the preparation
of the report (if any) is provided below.

Biuro Maklerskie Banku Millennium S.A. acts as the issuer's market maker for the following companies: Selena FM, Eurotel, Lokum Deweloper, Zamet Industry, GR media and Carlson, from which he received remuneration. Biuro Maklerskie
Banku Millennium S.A. acts as a market maker for the following companies: Selena FM, KGHM, PZU, Eurotel, Lokum Deweloper, Zamet Industry, GR media and Carlson.

Biuro Maklerskie Banku Millennium S.A. in the last 12 months has not acted as an offeror during the public offering for the companies covered by this report and has not received remuneration for this. Biuro Maklerskie Banku Millennium S.A.
as part of the Analytical Coverage Support Program, it creates or has created analytical materials for the following companies: Agora, Ambra, Korporacja KGL, Mostostal Zabrze, IFIRMA and IMS and receives or has received remuneration
from the Warsaw Stock Exchange for this. Biuro Maklerskie Banku Millennium S.A. within the next 12 months, will receive remuneration for the preparation of this recommendation from the Warsaw Stock Exchange, which holds proprietary
copyrights to this report.

The companies covered by the report may be customers of the Capital Group of Millennium Bank S.A. and Bank Millennium S.A. There are no other links between Bank Millennium S.A. and the companies covered by this report, as referred
to in Commission Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No. 596/2014 of the European Parliament and of the Council with regard to regulatory technical standards on technical means for the
objective presentation of investment recommendations or other information recommending or suggesting an investment strategy and disclosure of particular interests or indications of conflicts of interest that would be known to the preparer of
this report.

(o] izati ar blished to prevent conflicts of interest:
Principles of managing conflicts of interest in Biuro Maklerskie Banku Millennium S.A. have been included in the Conflict of Interest Management Policy in the Biuro Maklerskie Banku Millennium S.A.

Organizational solutions adopted to prevent conflicts of interest are defined, inter alia, in the Organizational Regulations of Biuro Maklerskie Banku Millennium S.A., which provide for: (a) supervision over persons whose main functions
include conducting activities on behalf of or providing services to Clients whose interests may conflict or who otherwise represent various conflicting interests, including the interests of Biuro Maklerskie Banku Millennium S.A.; (b) measures to
prevent or limit improper influence by a third party on the manner in which the authorized person performs activities as part of the services provided by Biuro Maklerskie Banku Millennium S.A. (c) organizational separation of persons (teams)
involved in performing activities that involve risk a conflict of interest arises, (d) ensuring independence to each organizational unit of Biuro Maklerskie Banku Millennium S.A. and its employees to the extent that it concerns the interests of the
Clients for whom such a unit performs specific activities.

The solutions adopted to prevent conflicts of interest are also defined in the Remuneration Regulations, which ensure that there are no links between the amount of remuneration of employees of different organizational units or the amount of
revenues generated by different organizational units, if these units perform activities that involve the risk of a conflict of interest.

Restrictions on the flow of information in order to prevent conflicts of interest, including confidential information and information constituting professional secrecy, are set out in the Regulations on the protection of confidential information flow
and constituting professional secrecy of Biuro Maklerskie Banku Millennium S.A.

The work related to the preparation of the report was completed on June 18, 2025 at 1:30 p.m., and the date of the first dissemination of the report is the day of completion of the work at 2:15 p.m.

The report was prepared by the Biuro Maklerskie Banku Millennium S.A. commissioned by the Warsaw Stock Exchange S.A. under the Analytical Coverage Support Program.



