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Banks Change Fundemental Indicators
Last
availab. Mcap  LastPrice
FS (EURmM)  (local) Day YTD 1Y ROE ROA Assets/Equity  DVD (local currency) DVD Yield P/E P/B Loans/ Deposits
L] CB First Inv. Bank 2021-03 1259 1.65 06% -103% -12.7% 4.0% 0.4% 9.4 0.00 0.0% 5.0x 0.20x 0.7x
z ZABA 2021-06 2,884.0 67.80 0.9% 251%  36.4% 5.1% 0.7% 74 0.00 0.0% 20.8x 1.05x 0.8x
. . Banca Transilvania 2021-06 2,507.5 258 -02% 259% 40.6% 16.0% 1.6% 10.3 0.12 4.5% 6.9x 1.10x 0.5x
. . BRD Bank 2021-03  2,703.2 19.18 09%  291% 55.7% 9.6% 1.5% 66 0.07 0.4% 14.2x 1.36x 0.7x
- NLB Bank 2021-06 1,527.6 76.60 -05% 672% 109.3% 15.1% 1.6% €5 124 1.6% 4.5x 0.68x 0.6x
Construction Change Fundemental Indicators
Last
availab. Mcap  Last Price Assets Netdebt/ DVD(local DVD  EBITDA  EBIT EBT Profit EV/
FS (EURmM)  (local) Day YTD 1Y ROE ROIC ROA D/E /Equity EBITDA currency) Yield margin margin margin margin EBITDA P/E P/B EV/Sales P/CFO
n Dalekovod 2021-06 33 99.50 00% -836% -86.1% 47.7% 110% 35% 510 135 3.66x 0.00 0.0% 6.4% 4.1% 3.1% 2.4% 3.9x 0.7x 0.3x 0.3x -1.0x
I IGH 2021-06 10.7 13150 0.0% -99% -11.7% 445% -365% -224% -226 -20 na. 0.00 0.0% -273% -380% -360% -30.1% -68x na. -0.8x 1.8x 8.5x
n Ingra 2021-06 181 10.05 0.0% 226% 297% 32.1% 49% 109% 148 29 9.85x 0.00 0.0% 515% 52.3% 942%  1140%  13.6x 1.7x 0.5x 34.9x -29x
I Tehnika 2021-03 55 220.00 0.0% 57.1% 325% 113% -155% -52% -130 -2.2 11.83x 0.00 0.0% 11.8% -6.4%  -125% -128%  142x na. -0.2x 3.2x 10.4x
Diversified Change Fundemental Indicators
Last
availab. Mcap  Last Price Assets Netdebt/ DVD(local DVD  EBITDA  EBIT EBT Profit EV/
FS (EURm) (local) Day YTD 1Y ROE ROIC  ROA D/E /Equity EBITDA currency)  Yield margin margin margin margin EBITDA P/E P/B EV/Sales P/CFO
E Adris Grupa 2021-06 9536 470.00 0.4% 7.8% 9.8% 1.4% 1.0% 06% 019 214 na. 0.00 0.0% N/A 29% 2.4% 28% N/A 1122x  0.7x N/A 29.1x
E Podravka 2021-06 6036 638.00 -03% 315% 42.1% 82% 7.2% 57% 018 143 0.72x 9.00 1.4% 13.1% 82% 8.0% 6.5% 85x 15.9x 1.3x 1.1x 9.8x
- Petrol 2021-06 9045 440.00 0.2% 354% 429%  12.1% 9.0% 55% 041 220 1.38x 22,00 5.0% 6.0% 38% 3.5% 3.0% 6.0x 9.5x 9.5x 1.1x 0.4x
Energy Change Fundemental Indicators
Last
availab. Mcap  Last Price Assets Netdebt/ DVD(local DVD  EBITDA  EBIT EBT Profit EV/
FS (EURm) (local) Day YTD 1Y ROE ROIC  ROA D/E /Equity EBITDA currency) Yield margin margin margin margin EBITDA P/E P/B EV/Sales P/CFO
E INA 2021-03 44914 338000 00% 207% 190% -3.1% -20% -14% 035 222 1.55x 62.27 1.8% 12.5% -2.1% -1.6% -1.9% 193x  -1166x 3.6x 2.5x 15.9x
. . Nuclearelectrica 2021-03 24360 3995 14%  123.7% 1392%  9.1% 7.0% 78% 006 1.16 -1.36x 157 3.9% 54.0% 32.2% 33.3% 28.1% 7.6x 17.1x 1.6x 4% 10.6x
. l OMV Petrom 2021-03 55559 049 0.3% 334% 472% 36% 33% 25% 006 1.42 -1.67x 0.03 6.4% 229% 7.2% 7.3% 65% 4.7x 22.7x 0.8x 1.1x 5.1x
. l Romgaz 2021-03  2,880.1 36.95 2.5% 315% 361% 139% 133% 11.7% 000 1.18 -0.19x 179 4.8% 439% 31.8% 33.1% 28.9% 8.0x 12.4x 1.7x 3.5x 6.6x
Food Change Fundemental Indicators
Last
availab. Mcap  LastPrice Assets Netdebt/ DVD(local DVD EBITDA  EBIT EBT Profit EV/
FS (EURm) (local) Day YTD 1Y ROE ROIC  ROA D/E /Equity EBITDA currency) Yield margin margin margin margin EBITDA P/E P/B EV/Sales P/CFO
B Gradus 2021-03 1745 14 -07% -41% -21% 23% 2.3% 21% 005 1.10 0.24x 0.10 7% 11.7% 6.4% 6.1% 5.3% 20.8x 46.0x 1.0x 2.4x 13.9x
z Atlantic Grupa 2021-06 7178 1620 0.6% 209% 328% 136% 103% 74% 032 1.85 0.68x 25.00 1.5% 14.0% 9.0% 87% 7.4% 7.6x 13.1x 1.8x 1.1x 8.8x
z Cakovecki Mlin. 2021-03 11 80 -12% -989% -988% 68% 43% 48% 013 142 -1.6x 0.00 0.0% 76% 26% 3.7% 3.0% =ATBR 0.2x 0.0x -0.1x 0.1x
E Kras 2021-06 1437 760 0.0% 148%  254% 45% 3.9% 32% 018 143 0.87x 0.00 0.0% 10.8% 39% 3.6% 3.2% 10.2x 32.0x 1.5x 1.1x 16.6x
E Viro 2021-03 55 30 0.0% -57% -333% -156% 28% -86% 029 183 5.83x 0.00 0.0% 20.3% 154%  -548% -549% 8.7x na. 0.1x 2.0x -0.4x
. I Purcari 2021-06 603 149 2.1% 355% 367% 293% 156% 172% 033 171 0.51x 130 87% 29.7% 23.9% 34.8% 29.0% 5.2x 4.6x 1.3x 5.2x 7.0x
Funds / REIT's Change Fundemental Indicators
Last
availab. Mcap  LastPrice Disc. to
FS (EURmM)  (local) Day YTD 1Y ROE ROA Assets/ Equity ~ DVD (local currency) DVD Yield P/E P/B NAV per share NAV
. . Fondul Proprietate: 2021-03 22849 1.762 01% 316% 47.9% 2353% 23.41% 1.01 0.06 3.6% L.4x 1.0x 18 3.1%
Industrial Change Fundemental Indicators
Last
availab. Mcap  LastPrice Assets Netdebt/ DVD(local DVD EBITDA  EBIT EBT Profit EV/
FS (EURm) (local) Day YTD 1Y ROE ROIC  ROA D/E /Equity EBITDA currency)  Yield margin margin margin margin EBITDA P/E P/B EV/Sales P/CFO
i AD Plastik 2021-06 961 17500 00%  94% 273% 7%  46% 42% 044 171 178027 1200 69%  134%  60%  65%  48% 6.0x 1ex 08 08 5.3x
z Duro Dakovic 2021-03 6.0 450 -22% 5.4% 15.1%  244% -108% -109% -222 -224 38.4x 0.00 0.0% 2.7% -83% -126% -126% 424X na. -0.2x 1.2x -1.3x
= Ericsson NT 2021-06 3212 181500 03% 210% 27.8% 475% 340% 127% 029 374 -141x 8200 45%  119%  86% 88% 7.7% 83x 150 7.x 1.0x 83x
E Koncar 2021-06 2546 745.00 -07% 284% 231% 5.8% 3.5% 38% 009 153 -1.76x 0.00 0.0% 7.9% 3.8% 4.7% 4.7% 6.7x 19.3x 0.7x 0.5x 15.4x
E Petrokemija 2021-03 2998 41.00 00% -426% -465% 212% 151% 102% 027 208  -0.39x 0.00 0.0% 143% 88% 7.9% 7.9% 86x 162x  34x 1.2x 4.7x
z Viktor Lenac 2021-06 202 9.05 0.0% -4.7% 6.5% 82% 7.4% 59% 012 139 0.05x 0.00 0.0% 21.0% 10.4% 9.9% 8.4% 2.5x 6.0x 0.5x 0.6x 6.5x
fmmm Cinkarna 2021-06 1907 23600  09%  326% 503% 144% 150% 118% 000 122 -075x 1100 47%  226% 166% 165%  136% 39X 77x 1A 0Sx 5.1x
Infrastructure Change Fundemental Indicators
Last
availab. Mcap  LastPrice Assets Netdebt/ DVD (local DVD EBITDA EBIT EBT Profit EV/
FS (EURm) (local) Day YTD 1Y ROE ROIC  ROA D/E /Equity EBITDA currency)  Yield margin margin margin margin EBITDA P/E P/B EV/Sales P/CFO
z Luka Ploce 2021-03 354 630 3.3% 59.1% 909% -06% 05% -04% 025 151 -0.9x 0.00 0.0% 77% 1.2% -0.9% -0.9% 125x  -1176x  06x 1.0x 7.9x
E Luka Rijeka 2021-03 530 296 35% 4.2% 12.1% 2.1% 0.8% 09% 017 232 0.86x 0.00 0.0% 145% 25% 48% 48% 16.7x 47.5x 1.0x 2.8x na.
i Luka Koper 2021-06 3640 26 66% 413% 429% 0.0% 7.3% 52% 005 021 1.47x 1.07 4.1% 64.9% 28.9% 15.6% 17.0% 6.4x 11.2x 0.8x 1.9x 4.8x
Insurance Change Fundemental Indicators
Last
availab. Mcap  LastPrice
FS (EUR m) (local) Day YTD 1Y ROE ROA Assets/ Equity ~ DVD (local currency) DVD Yield P/E P/B P/GWP
== CroatiaOsiguranje 2021-03 3828 670000 00%  47%  63% 7.8% 2.4% 325 0.00 0.0% 86x 0.7x 0.9x
o Sava Re 2021-06 4184 27.00 1.9% 459%  588% 16.2% 3.0% 5.41 085 31% 6.2x 0.9x 0.6x

i Triglav 2021-06 7798 34.30 12%  143% 229% 10.0% 2.0% 5.05 1.70 5.0% 9.0x 0.9x 0.6x



IC Daily Trading Multiples

InterCapital
Closing price 22 October 2021

Other Change Fundemental Indicators
Last
availab. Mcap  Last Price Assets Netdebt/ DVD(local ~ DVD EBITDA  EBIT EBT Profit EV/

FS (EURmM) (local) Day YTD 1Y ROE ROIC ROA D/E /Equity EBITDA currency)  Yield margin margin margin margin EBITDA P/E P/B EV/Sales P/CFO
B Chimimport 2021-03 1069 0.88 -09% -62% -2.0% 1.2% -27% 02% 018 734 77.63x 0.00 0.0% -51.7% -987% 356% 33.8% 58.4x 12.7x 0.1x -30.1x 1.2x
I Stara Planina 2021-03 1015 9.50 -59% 743% 1065% 202% 133% 86% 054 234 0.30x 025 2.6% 18.7% 11.6% 11.5% 10.4% 7.9x 22.7x 1.9x 1.5x 5.3x
. . MedlLife 2021-03 6019 22.40 -04% 100.0% 243.7% 303% 119% 7.5% 228 40257 234x 0.00 0.0% 213%  125% 9.7% 7.9% 14.5x 32.4x 9.8x 3.1x 20.5x
I . Sphera Franchise ~ 2021-03 1244 1585 06% 78% 219% -03% 19% -01% 272 454 2.69x 0.00 0.0% 14.4% 1.7% -0.9% -0.1% 8.6x na. 4.2x 1.2x 5.7x
I SPAN 2021-06 526 202.00 1.0% na. na. 216% 325% 5.1% 049 4.25 0.09x 0.00 0.0% 7.4% 5.4% 26% 2.0% 7.9x 29.0x 6.4x 0.6x 9.7x

Pharma Change Fundemental Indicators
Last
availab. Mcap  LastPrice Assets Netdebt/ DVD (local DVD EBITDA EBIT EBT Profit EV/

FS (EURmM)  (local) Day YTD 1Y ROE ROIC ROA D/E /Equity EBITDA currency) Yield margin margin margin margin EBITDA P/E P/B EV/Sales P/CFO
I Sopharma 2021-06 2538 394 -15% 231% 27.1% 6.0% 3.9% 29% 076 210 4.30x 0.00 0.0% 6.4% 3.1% 26% 2.3% 9.5x 13.6x 0.8x 0.6x -4.3x
- Krka 2021-06 35344 113.00 09% 236% 395% 158% 165% 126% 001 1.26 -0.92x 5.00 4.4% 315% 24.3% 23.1% 19.9% 6.4x 11.5x 1.8x 2.0x 10.8x

Retail Change Fundemental Indicators
Last
availab. Mcap  LastPrice Assets Netdebt/ DVD(local DVD EBITDA  EBIT EBT Profit EV/
FS (EURm) (local) Day YTD 1Y ROE ROIC ROA D/E /Equity EBITDA currency) Yield margin margin margin margin EBITDA P/E P/B EV/Sales P/CFO
[ Vercator 2020-09 2238 37 00% 1164% 1056% -183% -02% -38% 238 484 5.33x 0.00 0.0% 7.7% -0.7% -3.1% -3.3% 6.7x na. 0.6x 0.5x 1.5x
Shipping Change Fundemental Indicators
Last
availab. Mcap  Last Price Assets Netdebt/ DVD(local DVD  EBITDA  EBIT EBT Profit EV/

FS (EURm) (local) Day YTD 1Y ROE ROIC  ROA D/E /Equity EBITDA currency) Yield margin margin margin margin EBITDA P/E P/B EV/Sales P/CFO
=== AtlantskaPlov. 2021-06 988 53800  -04% 2635% 2384% 99% 60% 40% 138 246  3.76x 0.00 00%  491%  247%  142%  141%  76x  132x  13x 43X 8:6x
I Jadroplov 2012-03 16.2 7450 21% 7232% 6450% -1495% -6.7% -17.4% 6.77 859 na. 0.00 0.0% -82%  -275% -645% -645% na. na. 2.7x 4.3x -3.5x
— TNG 2021-03 501 4320 -14% 05% -136% -97% -29% -51% 085 189 673« 0.00 00%  307% -179% -261% -261% 123x  -65x 06x  38x 41.8x
I Uljanik Plovidba 2021-03 99 129.00 00% 303.1% 416.0% -224% N/A 19.7% -108 -1.14 2.11x 0.00 0.0% 625% 34.9% 28.7% 286% 3.4x 1.3x -0.3x 4.3x -6.0x

Stock Exchange Change Fundemental Indicators
Last
availab. Mcap  Last Price Assets Netdebt/ DVD(local DVD  EBITDA  EBIT EBT Profit EV/

FS (EURmM)  (local) Day YTD 1Y ROE ROIC ROA D/E /Equity EBITDA currency) Yield margin margin margin margin EBITDA P/E P/B EV/Sales P/CFO
n ZSE 2021-03 81 13.20 -22% -170% -148% 39% 2.1% 32% 000 121 -9.87x 0.00 0.0% 13.3% L4.4% 7.4% 6.9% 8.6x 35.7x 1.4x 1.7x 13.7x
. . BvVB 2021-03 411 25.40 0.4% 100%  10.4% 37% 15% 19% 007 197 -0.60x 107 4.2% 175% 5.4% 12.1% 10.0% 335x 49.7x 1.8x 49x 18.9x

Telecommunications Change Fundemental Indicators
Last
availab. Mcap  LastPrice Assets Netdebt/ DVD(local DVD EBITDA  EBIT EBT Profit EV/

FS (EURm) (local) Day YTD 1Y ROE ROIC  ROA D/E /Equity EBITDA currency) Yield margin margin margin margin EBITDA P/E P/B EV/Sales P/CFO
n HT 2021-06 19678 185 0.0% 1.9% 57% 35% 4% 29% 002 1.20 -0.73x 8.00 43% 41.2% 82% 6.9% 5.6% 4.0x 33.7x 1.2x 1.7x 5.7x
I Optima Telekom 2021-06 472 512 -04%  -41% 3.9% 212% 109% 05% 1236 3986 2.43x 0.00 0.0% 345% 58% 1.1% 0.7% 4.7x 1129x  23.9x 1.6x 1.5x
. . Digi 2021-03 755.4 394 1.5% 135% 21.2% 16.9% 43% 32% 279 532 2.65x 0.75 1.9% 36.9% 12.4% 7.0% 6.0% 4.2x 9.7x 1.6x 1.6x 1.6x

— TelekomSlovenie  2021-06  346.1 532 08% 220% 226% 5.4% 41% 25% 079 218 2.03x 400 7.5% 34.2% 80% 6.8% 4.9% 3.6x 11.0x 0.6x 1.3x 1.8x

Tourism Change Fundemental Indicators
Last
availab. Mcap  Last Price Assets Netdebt/ DVD(local DVD  EBITDA  EBIT EBT Profit EV/
FS (EURmM)  (local) Day YTD 1Y ROE ROIC ROA D/E /Equity EBITDA currency) Yield margin margin margin margin EBITDA P/E P/B EV/Sales P/CFO
B Albena 2021-03 721 33.00 00% 33.1% 460% -31% -19% -23% 025 134 9.8x 0.80 2.4% 209% -236% -268% -268% 23.3x na. 0.3x 4.9x -73.4x
I Arena Hosp. 2021-06 2113 310.00 0.0% -83% 148% -144% -45% -69% 096 21 -47.9x 0.00 0.0% -103% -688% -81.7% -923% -1170x -7.7x 1.1x 12.7x -33.4x
= liburniaRiviera ~ 2021-03 1166 290000  00% -07% -07% -282% -144% -176% 052 16  -119 000 00%  -227% -1450% -1526% -1526% -487x  -55x 15« 181x  -236x
I Maistra 2021-06 4392 302.00 0.7% 9.4% 198% -23% -12% -12% 082 20 6.7x 0.00 0.0% 248% -63% -107% -53% 238x -83.9x 1.8x 7.0x 13.0x
I Plava Laguna 2021-03 4965 1,70000  0.0% 133% 214% -46% -26% -3.1% 038 15 2.7x 0.00 0.0% 272%  -194% -284% -203%  30.8x na. 1.7x 10.2x 65.4x
I Turisthotel 2021-03 1754 3,60000 0.0% 286% 333% -02% 03% -01% 045 147 -2.09x 85.50 2.4% 39.7% 1.6% -0.5% -05% 19.6x na. 29x 9.2x 17.2x
7= Valamar Riviera 2021-06 5292 3160 03%  68% 374% -79% -35% -32% 125 251 1158 0.00 0.0% 290%  -319% -360% -261%  31.3x na. 1.5x 9.5x 286x
I Jadran 2021-03 50.9 13.70 0.0% 15% 0.7%  -224% -108% -118% 0.51 191 63.72x 0.00 0.0% 46% -121.2% -1374% -137.4% 160.6x na. 0.7x 9.1x 3.1x
I FTB Turizam 2021-03 515 128000 00% -105% 255% -304% -139% -165% 070 185 -7.72x 0.00 00% -193.7% -6720% -7103% -7103% -31.1x -6.4x 19x  4,2508x -17.6x
Utility Change Fundemental Indicators
Last
availab. Mcap  LastPrice Assets Netdebt/ DVD (local DVD EBITDA EBIT EBT Profit EV/

FS (EURmM)  (local) Day YTD 1Y ROE ROIC ROA D/E /Equity EBITDA currency) Yield margin margin margin margin EBITDA P/E P/B EV/Sales P/CFO

I Janaf 2021-03 6374 476000 00% 10.7% 12.3% 6.3% 64% 60% 000 104 -0.7x 8591 1.8% 688%  453%  445%  365% 8.0x 16.5x 1.0x 5.6x 11.5x
. I Electrica 2021-03 7981 11.64 10% -73% 58% 6.3% 55%  45% 017 140 0.47x 0.73 6.3% 14.0% 6.6% 6.4% 5.6% 4.8x 10.8x 0.7x 0.7x 5.1x
. I Transelectrica 2021-03 3765 25.40 -19% -08% 85% 3.4% 33% 23% 005 145 -0.56x 091 36% 17.5% 6.9% 6.8% 4.8% 3.7x 15.7x 0.5x 0.6x 3.6x
. I Transgaz 2021-03 6191 260.00 00% -81% -68% 30% 15% 16% 044 187 32.13x 814 3.1% 34% 7.9% 11.8% 9.2% 1025x  26.0x 0.8x 3.5% 12.5x
. I Conpet 2021-03 1453 83.00 0.0% 89%  125% 7.8% 72% 67% 000 116 -1.97x 6.90 83% 24.0% 141%  152%  129% 4.8x 13.8x 1.1x 1.3x 9.1x



