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4Q25 /| FY25 Results Review & Teleconference Summary

With this note we present a summary of 4Q25 / FY25 results and of a
teleconference held yesterday by Grupa Makarony Polskie. We stick to our
view that the company’s business prospects look optimistic in the context of
both the investments in production facilities (and product portfolio) that are
being carried out and the strategic M&A projects, incl. planned takeover of
Joyfoods company. From a valuation model perspective, we also reiterate our
earlier view that there is a downside risk to our current input parameters,
particularly referring to the anticipated price effect in the mid run.

Fig. 1. Grupa Makarony Polskie: y/y segments’ operational margins development

Meat and
Vegetable Vegetable and

Pasta products Fruit products Other Total

Net operational result 4Q25 15.2 1.4 0.2 1.5 18.3

4Q24 17.6 1.4 0.2 1.4 20.6

chng. yly (%) -13.9% -1.0% -3.1% 11.1% -11.3%
Net operational result

VSs. revenues 4Q25 25.7% 13.8% 12.8% 69.0% 25.1%

4Q24 28.2% 13.1% 12.5% 68.2% 26.8%

chng. y/y (bps) -252 66 26 82 -174

Source: Company data, Erste Brokerage Poland estimates

4Q25 / FY25 results - key points

Makarony Polskie 4Q25 results came roughly in line with expectations; we
point out that the most significant negative deviation from our expectations
was observed in the canned meat and vegetable segment revenues;

SG&A expenses remained roughly stable both g/q and y/y, though, sales
costs showed increase vs. the revenues, which may be attributable to the
price effect y/y related to the production materials price trends;

4Q25 OCF turned robust, amounting to PLN13mn based on our estimates;
on an ytd basis the respective metric totalled PLN21.6mn;

FY25 ICF came at almost PLN28mn;

Our estimates show the group remained net cash EOP 2025 (net balance at
PLN21mn).

Disclosure statements provided in the last section of this report are an integral part of this document.
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Fig. 2. Grupa Makarony Polskie: key quarterly results summary (1/2)

PLNmn 1Q25 2Q25 3Q25 4Q25 yly q/lq FY21 FY25 SANe Cons
Sales 75.7 73.3 71.8 72.8 -5% 1% 170 294 79.4 n.a
EBITDA 13.1 9.4 9.5 9.7 -22% 2% 17 42 9.6 n.a.

EBITDA margin 17.3% 12.8% 13.2% 13.3% -294.0 10.3 9.8% 14.2% 12.1% n.a.
EBIT 9.2 5.4 5.6 5.8 -32% 5% 9 26 5.6 n.a.

EBIT margin 12.1% 7.4% 7.8% 8.0% -324.6 26.1 5.0% 8.8% 7.1% n.a.
Net profit 7.6 4.6 4.5 48 -35% 7% 6 21 4.9 n.a.

Net margin 10.1% 6.2% 6.3% 6.6% -297.3 320 3.8% 7.3% 6.2% n.a.
OCF 1.3 2.0 5.3 13.0 -8% 145% 13 22 6.7
Net debt -33 -33 -27 -21 -42%  -21% 34 -21 -29
Net debt / LTM EBITDA -0.6 -0.9 -0.8 -0.7 -0.1 0.1 1.8 -0.7 -1.0
SGR&A costs 11.8 12.3 12.2 12.9 9% 6% 26.6 49.1 13.2
% revenues 15.5% 16.7% 17.0% 17.7% 2.3 0.8 157% 16.7% 16.6%
Revenues split by
business segment
Pasta production 58 50 53 59 -5.5% 11.7% 121 220 59
Meat and vegetable 14 20 15 10 -5.8% -33.6% 32 60 15
preserves
Vegetable and fruit 2 1 1 1 51% 23.8%
preserves
Other segments 2 2 2 2 9.7% -11.3%
Source: Company data, Erste Brokerage Poland estimates
Fig. 3. Grupa Makarony implied 4Q25 results breakdown by business segment

Meat and
Vegetable Vegetable and
Pasta products  Fruit products Other Total

Consolidated revenues 59.0 10.2 1.4 2.2 72.8
Segment's revenues 59.0 10.2 1.4 2.2 72.8
Inter-segments revenues 0.0 0.0 0.0 0.0 0.0
Costs 43.8 8.8 1.3 0.7 54.6
Net operational result 15.2 1.4 0.2 1.5 18.3
SG&A 12.9
Sales costs 9.7
Management costs 3.2
Other sales / costs net 0.5
Other revenues 1.1
Other costs 0.6
Financial revenues /
costs net 0.0
Financial revenues 0.3
Financial costs 0.3
Other items 0.0
Adj. for intercompany
gains 0.0
Other profit or loss 0.0
Gross profit / loss on
continuing operations 5.9

Source: Company data, Erste Brokerage Poland estimates
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4Q25 |/ FY25 teleconference — main conclusions & Q&A
session highlights

Group operating and strategic situation

e According to the company’s representatives, 2025 was a difficult and
volatile year, marked by a simultaneous increase in production costs
(including third-party services and labor), a decline in prices of selected raw
materials, and strong pricing pressure from key retail customers;

e In the face of a decline in value sales, management focused primarily on
maintaining sales margins and operational stability, which allowed the Group
to deliver satisfactory financial results in a challenging market environment;

e Total pasta production in 2025 amounted to approximately 41 thousand
tonnes, confirming the preservation of a meaningful scale of operations
despite demand normalization following the exceptionally strong years of
2022-23;

e The ready meals segment recorded a significant year-on-year volume
increase, reinforcing its role as one of the key growth drivers within the
group;

e Upon completion of the ongoing investment program, the company expects
a noticeable step-change in development, both in terms of production
capacity and cost competitiveness;

e The most important project currently underway is the modernization of the
Korpele plant, involving extensive automation of production processes and
the launch of instant pasta production, enabling entry into a new product
category;

e Commercialization of the Korpele-based investment is planned for 4Q26 and
early 2027; the Group believes the short-term impact on results may be
limited, while the medium-term potential is considered significant;

e The Polish market remains highly saturated in the food segment, including
pasta, which constrains domestic volume growth potential;

e Exports of Makarony Polskie (ca. 7.5% of sales in 2025) are focused mainly
on the Ukrainian market and other neighbouring countries; management's
ambitions for the target level of export sales are significantly higher, with
“dry shelf” products viewed as the most promising export category, primarily
because they do not require a cold-chain;

e According to Makarony Polskie, approximately 75% of Group sales are
generated under private-label arrangements, which ensures the scale but at
the same time limits pricing power and own-brand recognition.

ERSTE S



ERSTE S sage: 4J9

Biuro Maklerskie

| GrupaMakarony Polskie
| April 29,2026

Fig. 4. Grupa Makarony Polskie: key quarterly results summary (2/2)

PLNmn 1Q25 2Q25 3Q25 4Q25 yly /g  FY23 FY24  FY25
Sales 75.7 73.3 71.8 72.8 -5% 1% 355 303 294
EBITDA 13.1 9.4 9.5 9.7  -22% 2% 58 57 42

EBITDA margin 17.3% 12.8% 13.2% 13.3% -294.0 10.3 16.3% 18.6% 14.2%
EBIT 9.2 5.4 5.6 58  -32% 5% 44 41 26

EBIT margin 121%  7.4%  7.8%  8.0% -324.6 26.1 12.3% 13.7%  8.8%
Net profit 7.6 4.6 4.5 48  -35% 7% 33 34 21

Net margin 10.1%  6.2%  6.3%  6.6% -297.3 320 9.3% 11.1%  7.3%
OCF 1.3 2.0 5.3 13.0 -8%  145% 53 49 22
Net debt -33 -33 -27 =21 -42%  -21% -10 -37 -21
Net debt / LTM EBITDA -0.6 -0.9 -0.8 -0.7 -0.1 0.1 -0.2 -0.6 -0.7
SG&A costs 11.8 12.3 12.2 12.9 9% 6% 45.1 45.7 49.1
% revenues 15.5% 16.7% 17.0% 17.7% 2.3 0.8 127% 151% 16.7%

Revenues split by
business segment

Pasta production 58 50 53 59 -5.5% 11.7% 283 240 220
Meat and vegetable 14 20 15 10  -58% -33.6% 56 52 60
preserves

Vegetable and fruit 2 1 1 1 51%  23.8% 8 6
preserves

Other segments 2 2 2 2 9.7% -11.3%

Source: Company data, Erste Brokerage Poland estimates

Acquisition of Joyfood
e Makarony Polskie Group, through its subsidiary Stoczek Natura, has
entered into a conditional agreement to acquire 100% of the shares in
Joyfood, a producer of functional ready meals, vegetable spreads and
superfoods;

e The transaction value amounts to approximately PLN9mn, including
PLN6.5mn for 100% of the shares in Joyfood Sp. z 0.0. and PLN2.5mn for
selected machinery assets;

e Completion of the transaction is subject to approval from the domestic
antitrust authority (UOKIK), with the share transfer agreement to be
executed no later than at the end of October 2026;

e Joyfood generated approximately PLN34mn in revenues in 2025,
compared with PLN33.2mn in 2024;

e The Management Board of Makarony Polskie Group has declared its
ambition to achieve a leading position in the ‘clean label’ ready meals
segment, while the long-term strategic objective is to exceed PLN1bn in
group's consolidated revenues;

e Joyfood is the second-largest player in the Polish tray-based ready meals
market by market share (after Stoczek), making the acquisition an
important step in strengthening the Group's position in this segment;

e A key operational synergy assumption is the centralisation of production
at the Stoczek tukowski plant, while Joyfood currently operates in leased
facilities in Wtoctawek;

ERSTE S
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e The integration of Joyfood is expected to increase the scale of operations
and significantly strengthen the Group's bargaining power with raw
material and packaging suppliers, as well as improve negotiating leverage
vis-a-vis end customers and distributors, amid limited effective
competition in the tray-based meals market;

e Following integration, revenues of the ready meals segment could exceed
PLN100mn in 2027, indicating a visible increase in the Group's market
potential;

e Under a base-case scenario, management assumes EBITDA of Joyfood
above PLN4mn, around PLN3mn in a conservative scenario, and up to
approximately PLN5Smn in an optimistic case;

e According to management, the increase in production capacity resulting
from the acquisition should meaningfully improve the Group's operational
efficiency and flexibility in the medium term.

Summary of the Q&A session (the points have been grouped by thematic area):
Joyfood acquisition - structure, financing and integration

¢ The acquisition of Joyfood should not have a material impact on the leverage
of the Makarony Polskie Group, as the company has no financial debt and
operates solely using a current account facility;

¢ Management does not anticipate the need to recapitalize Joyfood following
completion of the transaction, which limits the risk of additional cash
outflows;

e The transaction has the form of a standard acquisition, with no earn-out
mechanisms, and the strategic objective is to achieve rapid formal and
operational integration of Joyfood with Stoczek Natura following UOKIiK
approval;

e Therelocation of Joyfood's machinery park after transaction completion may
take several months and depends, among other factors, on the terms of
existing lease agreements for production facilities;

Joyfood'’s and Stoczek Natura’s business and sales channel complementarity

e Joyfood and Stoczek are assessed as clearly complementary businesses,
both in terms of product portfolio (functional and healthy ready meals) and
distribution model;

e Joyfood has strong capabilities in e-commerce sales, which represents a
meaningful share of revenues, while Stoczek Natura contributes experience
in traditional retail channels and a highly automated production process;

e Combining the competencies of both entities should strengthen sales
potential and facilitate further product and geographic expansion.
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Production capacity and the ready-meals segment (trays)

e Total production volume of ready meals in trays in 2026 is estimated at
approximately 12mn units, with the potential to increase up to around 20
million units annually following full integration of production lines and
operation in a two-shift system;

e Around 50% of the Group's tray production is currently exported, and the
tray format is viewed as attractive for international markets;

e The ready-meals segment is characterized by profitability materially higher
than other formats (e.g. jars or cans).

Seasonality and market characteristics

e Sales of ready meals in trays do not exhibit meaningful seasonality during the
year, which supports stability of segment performance;

e The pasta market in Poland remains seasonal, with weaker demand in 2Q-
3Q due to consumption patterns (pasta primarily consumed with soups).

Fig. 5. Grupa Makarony FY25 results breakdown by business segment

Meat and
Vegetable Vegetable and

Pasta products  Fruit products Other Total
Consolidated revenues 219.6 60.5 5.6 8.0 293.7
Segment's revenues 219.6 60.5 5.6 8.0 293.7
Inter-segments revnues 0.0
Costs 163.9 52.3 4.6 2.0 222.8
Net operational result 55.7 8.2 1.0 6.0 70.9
SG&A 49.1
Sales costs 36.9
Management costs 12.3
Other sales / costs net 4.2
Other revenues 6.2
Other costs 2.0
Financial revenues /
costs net 0.7
Financial revenues 1.9
Financial costs 1.2
Other items 0.0
Adj. for intercompany
gains 0.0
Other profit or loss 0.0
Gross profit / loss on
continuing operations 26.7

Source: Company data, Erste Brokerage Poland estimates

No recommendations, TPs or forecasts were altered in this note.
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DISCLOSURES

All of the views expressed in this report reflect the personal views of the Analyst of Equity Research Team in Erste Brokerage Poland which is a separate
organizational unit of Erste Bank Polska S.A. (“Erste Bank Polska”), who is the author of this report.
Erste Brokerage Poland emphasizes that this document is going to be updated at least once a year.

Over the last 12 months Erste Bank Polska has received remuneration for providing non-investment banking services for: Makarony Polskie SA.

Erste Brokerage Poland is a party to the agreement with Gietda Papieréw Wartosciowych w Warszawie S.A. (Warsaw Stock Exchange), which subject is issuing
recommendations related to Makarony Polskie SA, under the "Support Program for Analytical Coverage" organized by the Warsaw Stock Exchange. In this
respect, Warsaw Stock Exchange has the proprietary rights to the reports related to these companies.

Based on the provisions of the agreement with Warsaw Stock Exchange, which Erste Brokerage Poland is a party, within the next 12 months Erste Brokerage
Poland will receive remuneration for the preparation of recommendations regarding Makarony Polskie SA.

The issuer / issuers this report relates to, may hold shares of Erste Bank Polska in the amount of less than 5% of the total issued capital.

Erste Bank Polska Group, its affiliates, representatives or employees may occasionally undertake transactions or may be interested in acquiring securities of
companies directly or indirectly related to those being analysed.

Erste Bank Polska or its affiliates may, from time to time, to the extent permitted by law, participate or invest in financing transactions with issuer / issuers this
report relates to, perform services for or solicit business from such issuers and/or have a position or effect transactions in the financial instruments issued by these
issuers(especially in relation to the services provided by PTE Allianz SA), ad as a result Erste Bank Polska may be indirectly connected with these issuers.

Erste Bank Polska does not rule out that in the period of preparing this report any Affiliate of Erste Bank Polska might purchase shares of the Issuer or any
financial instruments being the subject of this report which may cause reaching at least 0,5% of the share capital.

Subject to the above, the Issuer is not bound by any contractual relationship with Erste Bank Polska, which might influence the objectivity of the recommendations
contained in this report.

However, it cannot be ruled out that, in the period in which this report is in force, Erste Bank Polska will submit an offer to provide services for the issuer / issuers
this report relates to, or will purchase or dispose of financial instruments issued by these issuers or whose value depends on the value of financial instruments
issued by these issuers.

With the exception of remuneration from the Erste Brokerage Poland Analysts do not receive any other form of compensation for recommendations made.
Remuneration received by the persons who prepare this report may be dependent, in an indirect way, from financial results gained from investment banking
transactions, related to financial instruments issued by the Issuer, made by Erste Brokerage Poland or its Affiliates.

Global statistics showing the distribution of recommendations and the share of companies for which Erste Bank Polska SA has provided investment banking
services over the last 12M in the set of all companies covered by the Erste Brokerage Poland are available at: https://www.erste.pl/inwestor/global-statistics.

A list of all recommendations on any financial instrument or issuer that were disseminated by Erste Brokerage Poland during the preceding 12 month period is
available a: http://centruminformacji.erste.pl/_fileserver/item/1501616

LIMITATION OF LIABILITY

This report was produced by Erste Brokerage Poland which is a separate organizational unit of Erste Bank Polska S.A. (Erste Bank Polska) with its registered office
in Warsaw. Erste Brokerage Poland and brokerage activity conducted by Erste Brokerage Poland is subject to the supervision of the Financial Supervision
Commission with its headquarters in Warsaw.

Erste Brokerage Poland is subject to the regulations of the Act on Trading in Financial Instruments dated July 29th 2005 (Journal of Laws of 2018, item 2286 -
consolidated text, further amended), Act on Public Offering, Conditions Governing the Introduction of Financial Instruments to Organised Trading, and Public
Companies dated July 29th 2005 (Journal of Laws of 2019 item 623 - consolidated text, further amended), Act on Capital Market Supervision dated July 29th 2005
(Journal of Laws of 2019, item 1871 - consolidated text, further amended). This report is addressed to qualified investors and professional clients as defined
under the above indicated regulations and to Clients of Erste Brokerage Poland entitled to gain research reports based on the brokerage services agreements.
Erste Brokerage Poland may not have taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. The investments
and services contained or referred to in this report may not be suitable for particular investor and it is recommended to consult an independent investment advisor
in case of doubts about such investments or investment services. Nothing in this report constitutes investment, legal, accounting or tax advice, or a representation
that any investment or strategy is suitable or appropriate to investor's individual circumstances, or otherwise constitutes a personal recommendation to particular
investor.

Erste Bank Group AG and/or its affiliates, incl. Erste Bank Polska may, from time to time, to the extent permitted by law, participate or invest in financing
transactions with the issuer / issuers this report relates to, perform services for or solicit business from such issuers and/or have a position or effect transactions in
the financial instruments issued by these issuers. Erste Brokerage Poland may, to the extent permitted by applicable Polish law, UK law and other applicable law or
regulation, effect transactions in the Financial instruments before this report is published to recipients.

Erste Brokerage Poland, Erste Bank Group AG and/or its affiliates, may have issued, and may in the future issue, other research reports that may be inconsistent
with, and reach different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and analytical methods of
the analysts who prepared them and Erste Brokerage Poland is under no obligation to ensure that such other reports are brought to the attention of any recipient of
this report.

Erste Brokerage Poland informs that success in past recommendations is not a guarantee of success in future ones.

Information and opinions contained herein have been compiled or gathered, with due care and diligence, by Erste Brokerage Poland from sources believed to
be reliable, however Erste Brokerage Poland cannot ensure their accuracy or completeness. Investor shall be responsible for conducting their own investigation
and analysis of the information contained or referred to in this report and of evaluating the merits and risks involved in the Financial instruments forming the
subject matter of this report. The information and opinions contained herein are subject to change without any notice.

Erste Brokerage Poland is not responsible for any losses incurred by Investors which were result of investment decisions based on recommendations issued by
Erste Brokerage Poland, on condition that they were prepared with due care and diligence.

This report does not constitute an offer or invitation to subscribe for or purchase or carry out transactions in any financial instruments and shall not be considered
as an offer to sell or to buy any securities. This report is furnished and presented to you solely for your information and shall not be reproduced or redistributed
to any other person. This report nor any copy hereof shall not be disseminated, published or distributed directly or indirectly in the United States of America,
Canada, Australia, South Korea or Japan. Disseminating, publishing or distributing of this report directly or indirectly in the above countries or to any citizen or
resident of these countries may be considered breach of the law or regulations related to the financial instruments in force in these countries. Dissemination,
publishing or distribution of this report may be restricted by law in other countries. Persons who distribute this report shall make themselves aware of and
adhere to any such restrictions. This report may be distributed in the United Kingdom to persons who have professional knowledge about investing in accordance
with relevant regulations.

Opinions in this report must not be relied upon as having been authorised or approved by issuer. Erste Brokerage Poland informs that investing assets in financial
instruments implies the risk of losing part or all the invested assets.
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Erste Brokerage Poland indicates that the price of the financial instruments is influenced by lots of different factors, which are not or cannot be dependent from
issuer and its business results. These are factors such as changing economical, law, political or tax condition. More information on financial instruments and risk
connected with them can be found on www.erste.pl/inwestor section disclaimers and risk.

The decision to purchase any of the financial instruments should be made only on the basis of the prospectus, offering circular or other documents and materials
which are published on general release on the basis of polish law.

Ratings definitions:

Outperform - Total return 10% above benchmark. Upside of approximately >15%.

Neutral - Total return 0%-10% above benchmark. Upside of approximately 5%-15%.

Underperform - Total return below benchmark. Upside of approximately <5%.

NOTE: The relevant benchmark for European Equities (including CEE Equities) is the 1Y German Bund rate +ERP (5.5%).

The definition of ratings are indicative. Recommendations may differ from these guidelines when justified due to the market factors, industry trends, company
specific event, etc. In such cases, a pertinent clarification for the discrepancy is included in the report.

Target prices set from January to June are for December 31st of the current year. Target prices set from July to December are for December 31st of the following
year.

Periodicity: our recommendations/ target prices for each issuer are going to be reviewed at least once a year and whenever market events so warrant.

In the Technical Analysis reports (TA reports), Erste Brokerage Poland does not apply direct investment ratings, and all opinions and elements of analysts'
assessment are included in a descriptive form in the study itself.

In preparing this report Erste Brokerage Poland applied at least one of the following valuation methods: discounted cash flows (DCF), comparative, mid-cycle,
dividend discount model (DDM), residual income, warranted equity method (WEV), SOTP valuation, liquidation value.

The discounted cash flows (DCF) valuation method is based on expected future discounted cash flows. One advantage of the DCF valuation method is that it
takes into account all cash streams reaching Issuer and the cost of money over time. Some disadvantages of the DCF valuation method are that a large number
of parameters and assumptions need to be estimated; and the valuation is sensitive to changes in those parameters.

The comparative valuation method is based on the economic rule of "one price". Some advantages of the comparative valuation method are that the analyst
need only estimate a small number of parameters; the valuation is based on current market conditions; the relatively large accessibility of indicators for
companies being compared; and that there is an extensive knowledge of the comparative method among investors. Some disadvantages of valuation by the
comparative method are the considerable sensitivity of the results of the valuation on the choice of companies to the comparative group; the method can lead
to a simplification of the picture of the company which in turn can lead to omitting certain important factors (e.g. growth dynamics, extra-operational assets,
corporate governance, the repeatability of results, differences in applied accounting standards); and the uncertainty of the effectiveness of a market valuation
of companies being compared.

The mid-cycle multiple valuation is based on long-term average valuation multiples of a sector or a peer group. The methodology aims to calculate a fair,
through the cycle value of the company. Among its shortfalls is that at peaks and/or troughs of the cycle, the implied fair value may deviate substantially from
the market’s value of an analysed stock as well as the methods' reliance on the quality of external data (we usually use Bloomberg or Damodaran databases).
Simplicity and average through-cycle value allowing to capture over- as well as under-valuation of a given stock are the main advantages of this methodology.
The dividend discount model (DDM) valuation is based on the net present value of the future dividends that are expected to be paid out by the company.
Some advantages of the DDM valuation method are that it takes into account real cash flows to equity-owners and that the methodology is used in respect to
companies with long dividend payout history. Main disadvantage of the DDM valuation method is that dividend payouts are based on a large number of
parameters and assumptions, including dividend payout ratio.

Residual income method is conceptually close to the discounted cash flows method (DCF) for non-financial stocks, the difference being that it is based on
expected residual income (returns over COE) rather than expected future cash flows. One advantage of this valuation method is that it captures the excess of
profit potentially available to shareholders and the cost of money over time. Main disadvantage of the valuation method is that a large number of parameters
and assumptions need to be estimated; and the valuation is sensitive to changes in those parameters.

The warranted equity method (WEV) is based on the formula P/BV = (two year forward ROE less sustainable growth rate)/(Cost of equity less sustainable
growth rate) which allows estimating a fair value (FV) of a given stock in two years’ time. Subsequently the FV is discounted back to today. The main advantage
of the WEV method is that it is a transparent one and based on relatively short term forecasts, hence substantially reducing the margin of forecasting error. The
main disadvantage in our view is that the model is based on the principle that stock price should converge towards its fair value implied by company’s ROE and
COE.

SOTP valuation - different assets of a company are being valued according to different valuation methods, and the sum of these valuations represents the final
valuation of the company. SOTP valuation advantages / disadvantages are identical to advantages and disadvantages of the specific valuation methods used.
Liquidation value method - liquidation value is the estimated amount of money that an asset or company could be quickly sold for, such as if it were to go out
of business. Then, the estimated assets value is adjusted for liabilities and liquidation expenses. One advantage of this valuation method is its simplicity. This
method does not account for intangible assets as goodwill, which is the main disadvantage.

Regardless of the valuation methodology selected, the risk that the target price may not be achieved within the expected timeframe remains. It is important to
consider the following risk factors: (i) macroeconomic conditions influence the overall business landscape as well as commodity prices, currency exchange rates,
and interest rates; (ii) geopolitical developments affect all traded commodities, currencies, and rates, and can significantly impact market sentiment; (iii)
government policies, including adjustments in taxation and sector-specific regulations, have the potential to alter corporate earnings;

Social trends drive changes in consumer behavior and preferences for products and services; (iv) competitive environment plays a crucial role in determining an
organization’s ability to shape profit margins; (v) technological innovations can disrupt markets, making certain products or services less competitive;

Prevailing sentiment within capital markets directly influences valuation levels; (vi) investments in foreign markets and financial instruments such as American
Depository Receipts (ADRs) carry additional risks, including those associated with exchange rates, currency controls, taxation, and political, economic, and social
factors.

In the opinion of Erste Brokerage Poland, this report has been prepared with all due diligence and excludes any conflict of interests which could influence its
content. In Erste Bank Polska there are implemented internal regulations, which are designed to prevent conflicts of interest concerning recommendations.
Physical and logic barriers are established, and the principles of documentation adequate to the type of Erste Bank Polska operations are implemented.
Additionally, Erste Bank Polska introduced a number of obligations and restrictions relating to the protection of confidential information flow between
organizational units.

The date and time indicated on the first page of this report represent the date and time when the report was completed; the date and time of the first
dissemination of the report are determined by the date and time when the report was sent in an email to professional clients and the date and time indicated
on the Investor Online website for a given report.

ANY PERSON WHO ACCEPTS THIS REPORT AGREES TO BE BOUND BY THE FOREGOING DISCLAIMER AND LIMITATIONS.
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