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Indices Change Fundamental Indicators
2025 Forward

Mcap (EUR m) LastPrice  pay YTD 1Y TTMP/E P/E EV/S EV/EBITDA Net debt/EBITDA P/B ROE Div Yield
I CROBEX10 9,808 225887 -0.7% 12.8% 33.2% 11.9x 12.2x 1.2x 6.0x 0.3x 1.3x 10.6% 26%
e spor 15308 226430 01%  359%  435% 10.4x 108x 0.9x 7.9% 0.5x 16x 15.0% 5.0%

l . BET 43,028 1862972 08% 11.4% 2.1% 9.8x na. 2.2x 7.2x 0.4x 1.4x 14.3% 48%
Banks Change Fundamental Indicators
Last
availab.  Mcap Last Price
FS (EURm)  (local) Day YTD 1Y ROE ROA Assets/Equity DVD (local currency) DVD Yield P/E P/B Loans/ Deposits
x ZABA 2025-03 80375 25.10 -08% -7.0% 38.3% 219% 2.1% 104 140 56% 14.6x 3.19x 0.8x
. . Banca Transilvania 2025-03 55105 3076 25% 139%  104% 243% 22% 112 173 5.6% 6.2x 1.52x 06x
. I BRD Bank 2025-03 26363 19.22 1.4% 3.1% -80% 15.7% 1.8% 9.0 1.06 5.5% 8.6x 1.36x 0.8x
- NLB Bank 2025-03 29744 14650 -0.3% 149% 15.8% 14.6% 1.7% 84 1193 8.1% 5.9x 0.87x 0.8x
= Addiko Bank 2025-03 3764 19.30 0.0% -20% -35% 18.8% 25% 75 239 12.4% 23x 0.4bx 0.7x
n HPB Bank 2025-03 5669 280.00 1.4% -119%  21.7% 11.3% 09% 125 0.00 0.0% 8.7x 0.99x 0.5x
= Erste Bank 2025-03 26,921.7 72.00 20% 20.7% 62.7% 12.3% 1.1% 1.2 2.70 38% 6.9x 0.85x 0.9x
= Raiffeisen Bank 2025-03 8440.1 25.70 2.1% 30.1%  584% 6.4% 0.7% 94 125 4.9% 6.0x 0.39x 0.8x
= OTP Bank 2025-03 186618 2710000 0.1% 249%  479% 19.6% 23% 85 539.46 2.0% 7.3x 1.42x 0.7x
h Moneta Bank 2025-03 29755 14400 0.0% 16.3%  40.9% 18.2% 1.2% 15.5 9.00 0.3% 12.7x 231 0.8x
Construction Change Fundamental Indicators
Last
availab. Mcap  LastPrice Netdebt/ DVD(local DVD EBITDA  EBIT EBT Profit EV/
FS (EURm)  (local) Day YTD 1Y ROE ROIC ROA D/E  Assets/Equity EBITDA currency) Yield margin margin margin margin EBITDA P/E P/B  EV/Sales P/CFO
Dalekovod 2025-03 2500 606 13%  638% 1212% 11.1% 94%  50% 018 22 -0.38x 0,00 0.0% 65%  45%  43%  37%  175x  316x 35x 11x 18.1x
IGH 2025-03 230 1550 00%  33%  325% na 19% na. 172 54 1.3x 0,00 00%  119%  13% na. na.  116x na. 6.1x 1.6x na.
ING-GRAD 2024-12 2300 60.00 -16% na. na. 254%  245% 15.9% 003 16 -2.4bx 260 4.3% 17.8% 16.5% 16.6% 13.6% 6.1x 11.1x 2.8x 1% na.
Diversified Change Fundamental Indicators
Last
availab.  Mcap LastPrice Netdebt/ DVD(local DVD EBITDA EBIT EBT  Profit — EV/

FS (EURm)  (local) Day YTD 1Y ROE ROIC ROA D/E  Assets/Equity EBITDA currency) Yield ~margin margin margin margin EBITDA  P/E P/B  EV/Sales P/CFO
n Adris Grupa 2025-03 14148  97.00 -20%  228% 183%  54% 65% 28% 024 195 -0.20x 300 3% 179%  103%  95% 81% 83x 21.1x 09x 16x 118x
I Podravka 2025-03 10472 14850  -03% 0.0% -60%  18.1% 95% 94% 065 193 2.28x 320 2.2% 200% 154%  151%  146% 84x 84x 1.5x 1.8x 129x
fmmm Petrol 2025-03 20638  50.20 04% 594%  690%  162%  122% 6.7% 053 242 1.35x 210 4.2% 5.4% 37% 34% 26% 7.6x 13.4x 2.1 0.4x 7.8x

Energy Change Fundamental Indicators
Last
availab.  Mcap LastPrice Netdebt/ DVD(local DVD EBITDA EBIT  EBT  Profit  EV/

FS (EURm)  (local) Day YTD v ROE  ROIC ROA D/E  Assets/Equity EBITDA currency) Yield margin margin margin margin EBITDA  P/E P/B  EV/Sales P/CFO
I INA 2025-03 50000 500,00 0.0% 59% 29% 127%  92% 6.1% 042 207 1.29x 1200 24% M7%  63% 6.2% 50% 118x 204.4x 3.x 14x 16.4x
I . Nuclearelectrica ~ 2025-03 24401  41.10 0.1% -11%  -101%  129%  91% 116% 000 11 -1.19x 270 6.6% 473%  334% 402% 338k 41X 7.5x 1.0x 2.0x 7.5x
I I OMV Petrom 2025-03 9,2596 076 05% 65% 2.7% 9.6% 88% 6.4% 0.08 151 -054x 0.04 59% 447%  124%  126%  10.7% 2.4x 12.2x 1.2x 1% 7.7x
. l Romgaz 2025-03 52799 696 -01%  354%  168%  193%  187%  140% 005 138 -0.18x 0.16 23% 496%  414%  406%  364% 6.6x 9.2x 18x 33x 114x
. l Hidroelectrica 2025-03 10,7654 12160 -01% -03% -25% 169% 210% 826% 001 020 -0.31x 899 7.4% 547%  4b0%  498%  397%  115x 16.3x 2.7x 6.3x 11.1x
. . Premier Energy 2025-03 973 20.10 1.0% 28% na. 106%  94% 47% 040 224 101x 060 30% 82% 6.0% 46% 4.0% 5.2 86x 0.9x 0.4x 87.5x
h CEZ Group 2025-03 260265 1,19900  0.0% 253%  363% 122%  142% 34% 123 359 1.95x 52.00 43% L04%  275%  245%  9.0% 6.7x 21.1x 26x 2.7x 5.2x

Food Change Fundamental Indicators
Last
availab. Mcap  LastPrice Netdebt/ DVD(local DVD EBITDA EBIT EBT Profit EV/

FS (EURm)  (local) Day YTD 1Y ROE ROIC ROA D/E Assets/ Equity EBITDA currency) Yield margin margin margin margin EBITDA  P/E P/B  EV/Sales P/CFO
x Atlantic Grupa 2025-03 6152 46.40 -21%  -53%  -141%  213% 96% na. 234 0.00 263x 150 32% 85% 3.7% 28% 2.0% 9.1x 27.x 58x 0.8x 15.8x
I CakoveckiMlin. 2025-03 1132 11.00 0.0% 38% 58% 82% 5.6% 62% 009 131 -1.26x 0.00 0.0% 6.9% 27% 3.7% 30% S.4x 16.4x 1.3x 0.4x 6.4x
x Kras 2025-03 1606 114,00 0.0% 0.0% -8.1% 6.0% 46% 41% 017 148 0.10x 135 1.2% 9.4% 3.9% 43% 36% 9.1x 23.7x 1.4x 0.9x 105x
. . Purcari 2025-03 1602 2030 -05%  396% 272% 137%  11.0% 76% 052 181 1.75x 065 32% 276%  201%  175%  142% 96x 14.7x 2.0x 96x 41.2x
: = Orkla 2025-03 92010 10870 09% 165%  321%  125% 89% 7% 036 1.75 1.68 6.00 55% 143%  104%  115% 9.1% 12.7x 17.0x 2.1x 1.8x 11.2x

Funds Change Fundamental Indicators
Last
availab.  Mcap LastPrice Disc. to
FS (EURm)  (local) Day YTD v ROE ROA Assets/ Equity DVD (local currency) DVD Yield P/E P/B NAV per share NAV
I . Fondul Proprietate: 2025-03 2505 03615 0.4% 148%  -85% 15.96% 1412% 113 0.04 11.3% 3.7x 06x 0.7 885%
Industrial Change Fundamental Indicators
Last
availab.  Mcap LastPrice Netdebt/ DVD(local DVD EBITDA  EBIT EBT  Profit EV/

FS (EURm)  (local) Day YTD v ROE  ROIC ROA D/E  Assets/Equity EBITDA currency) Yield margin margin margin margin EBITDA  P/E P/B  EV/Sales P/CFO
m AD Plastik 2025-03 435 1045 0.0% 105% -187%  48% 15% 28% 042 1.74 281 0.00 0.0% 95% 1.9% 43% 35% 5.9x 86x 0.4x 0.6x 29x
z Duro Dakovic 2025-03 23 42.20 00%  1705% 551%  167%  104% 70% 040 239 1.04x 0.00 0.0% 108%  7.1% 6.7% 6.7% 1.3x 0.3x 0.0x 0.2x 16x
——m  Ericsson NT 2025-03 2639 19900 -05%  84% -28% 203% 200% 85% 020 240 -191x 1054 53%  104% 84%  87%  58% 80x 17.6x 36x 08x 195x
m Koncar 2025-03 13042 51200 0.4% 153% 969% 279% 205% 154% 007 182 -1.14x 300 0.6% 192% 165%  200%  17.% 5.5 100x 1.8x 1.1x 64.8x
I Viktor Lenac 2025-03 601 376 1% -117%  5.0% 1M1a%  119%  74% 0.00 150 -0.85x 0.00 0.0% 173%  89% 89% 73% 3x 9.4x 1.0x 0.6x 4.3x
B Cinkarna 2025-03 2700 3470 -03%  253% 556% 129% 131% 105% 000 123 -0.38x 180 52%  221% 158%  166% 133% 54X 9.6 1.2x 1.2x 6.1x
== KoncarD&ST 2025-03 15930 314000 03% 610% 963% 47.1% 450% 257% 003 183 -0.79x 7954 25%  328% 316% 322% 265% 88« 120x 5.6x 29x 106x

Infrastructure Change Fundamental Indicators
Last
availab.  Mcap LastPrice Netdebt/ DVD(local DVD EBITDA EBIT  EBT  Profit  EV/

FS (ERm)  (locall  pay YD 1y ROE  ROIC ROA  D/E Assets/Equity EBITDA currency) Yield margin margin margin margin EBITDA  P/E P/B  EV/Sales P/CFO
== LukaPloce 2025-03 607 14400 21%  99%  75%  55%  54%  44% 016 127 -202x 200 4% 122%  77%  75%  55% 40x 133x 0.7x 05x 33x
== LukaRieka 2025-03 1254 93 00%  348% 17.7% 110%  09%  61% 021 180 240x 000 00%  153% 39% 316% 314% 296x 132 1.5x 5.1x 74.2x
G LukaKoper 2025-03 8120 5800 00%  450% 495% 105% 86%  76% 008 015 0.04x 210 36%  311%  214%  236%  190%  7.7x 125x 13x 24x 116x
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FS
= Croatia Osiguranje 2025-03
e SaaRe 2025-03
B Triglav 2025-03

Mcap  LastPrice

(EURm)  (local)
47233 10,110.00

52630 2,026.00

58829 19200
3204 243
Mcap  Last Price

(EURm)  (local)

32890 4280
2745 7440
5946 9150

63194 951
Mcap  LastPrice

(EURm)  (local)
1968 3940
1755 580.00
5297 4840
7385 336.00
7656 624
383 137
Mcap  LastPrice

(EURm)  (local)
806.1 800.00
995.8 1490
7935 55.00
1247.7 3365
1329 78.00
Mcap  LastPrice

(EURm)  (local)
4358 21.70
109.2 61.00
Mcap  Last Price

(EURm)  (local)
695.3 6.65
2934 3850
1095 56.00

34521 42,00
1448 500000
2463 061

Mcap  LastPrice
(EURm)  (local)
10311 2,400.00

8679 56.00
12232 5380

Day
0.3%
14%
0.3%
0.2%

Day
-16%
22%
00%
05%

Day
1.0%
0.0%
0.0%
0.0%
0.0%
0.0%

Day
0.0%
-0.4%
-0.2%
0.4%
03%

Day
1.9%

00%

Day
1.1%
0.0%
-04%
0.0%
0.0%
05%

Day
0.0%
09%
-0.4%

Change
YTD 1Y
-28% 5.5%
1.7% 7.1%
381%  39.1%
-53%  -17.8%
Change
YD v
65%  413%
163%  11.0%
196%  245%
195%  20%
Change
YTD 1Y
7% 216%
686%  716%
3.0% 126%
113%  -106%
191%  224%
3.0% -8.7%
Change
YTD 1Y
-30%  -7.0%
129%  -4.2%
459%  313%
435%  420%
34% -95%
Change
YTD 1Y
09%  -348%
80% 80%
Change
YTD 1Y
147%  116%
-4.5% 19%
267%  194%
56.0%  66.3%
-9.1% -213%
-223% -293%
Change
YTD 1Y
472%  714%
40.0% 718%
328% 533%

ROE
16.7%
15.6%
169%
10.2%

ROE
85%
328%
84%
124%

ROE
37%
3.7%
98%
145%
78%

na.

ROE
6.8%
na.
109%
13.2%

na.

ROE
89%

37%

ROE
L47%
515%
13.2%
158%
16.1%
4.4%

ROIC
127%
134%
153%
85%

ROIC
87%
15.1%
6.7%
87%

ROIC
3.0%
40%
89%
11.6%
54%

na.

ROIC
6.0%
na.
106%
6.6%

na.

ROIC
89%
20%

ROIC
45%
16.3%
13.1%
124%
11.0%
32%

ROE
7.8%
13.0%
136%

ROA
14.7%
7%
132%
7.0%

ROA
6.9%
104%
4.2%
6.3%

ROA
66%
na.
6.6%
6.0%

na.

ROA
56%

2.7%

ROA
0.7%
11.1%
6.3%
56%
39%
29%
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<

E
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D

E
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E
1.00
051
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D/E
0.00
061
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0.00
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=

E
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D/E

=

2.76
276
0.18
025
039
019

ROA
3.4%
31%
3.1%

Assets/ Equity EBITDA

1.00
221
128
145

Assets/ E
123
317
198
195

Assets/ Equity EBITDA

21
17
16
17
22
22

Assets/ Equity EBITDA

103
251
166
220
119

Assets/ Equity EBITDA

158
136

Assets/ Equity EBITDA

651
464
210
282
408
149

Fundamental Indicators

Netdebt/ DVD(local DVD EBITDA  EBIT
currency)  Yield  margin  margin
-038x 43198 43% 350%  29.1%
1.36x 0.79 39% 264%  196%
-0.86x 825 43%  27.0%  224%
132x 002 08%  226% 159%
Fundamental Indicators
Netdebt/ DVD(local DVD  EBITDA  EBIT
quity EBITDA currency) Yield margin margin
-0.45x 164 38%  407%  159%
253x 135 18% 355%  298%
1.55x 400 Li%  335%  10.2%
103x 036 38%  375%  159%

Net debt/ DVD (local

currency)
505x 110
2.13x 000
029 000
0.06x 2029
248x 024
964X 0.00

Net debt/ DVD (local

currency)
-2.10x 1152
9.29x 0.18
-0.78x 212
227 108
-1.13x 6.79

Net debt/ DVD (local

currency)
1.39x 036
113x 183

Net debt/ DVD (local

currency)
3.23x 0.00
163x 1.09
-143x 080
0.48x 103
1.02x 215.00
-3.25x 0.00
Assets/ Equity

231

4.27

441

Fundamental Indicators

DVD EBITDA EBIT
Yield  margin margin
28% 246%  103%
0.0% 205%  81%

0.0% 331%  180%
6.0% 381%  238%
38% 279%  113%
0.0% 17.0% na.

Fundamental Indicators

DVD EBITDA EBIT
Yield  margin margin
1.4% 644%  41.4%
1.2% 32% na.
3.9% 138% 88%
3.2% 47.7%  265%
8.7% 3.2% na.

Fundamental Indicators

DVD
Yield

17%

30%

EBITDA
margin
37.3%

733%

EBIT
margin
373%

97%

Fundamental Indicators

DVD
Yield
0.0%
28%
1.4%
24%
43%
00%

EBITDA
margin
14.2%
14.1%
53%
38%
34%
14.0%

EBIT
margin
5.1%
78%
33%
26%
28%
54%

Fundamental Indicators

106.52
225
280

DVD (local currency)

DVD Yield
4.4%
4.0%
52%

)( InterCapital

EBT
margin
320%
146%
24.7%
15.2%

EBT
margin
15.7%
26.4%
80%
14.2%

EBT
margin
72%
53%
16.8%
24.2%
7.9%

na.

EBT
margin
47.1%
na.
9.1%
302%

na.

EBT
margin
332%

188%

EBT
margin
15%
65%
31%
2.7%
30%
6.1%

Profit
margin
27.2%
11.6%
21.1%
145%

Profit
margin
12.7%
204%
80%
116%

Profit
margin
52%
40%
13.7%
19.7%
76%

na.

Profit
margin

386%

Profit

EV/
EBITDA
58x
6.8x
103x
123x

EV/
EBITDA
6.8x
4.7x
40x
4x

EV/
EBITDA
10.6x
15.6x
6.6x
8.2x
10.1x
16.8x

EV/
EBITDA
7.5x
26.6x
32x
7.6x
42x

EV/

margin EBITDA

288%

154%

Profit
margin
0.9%
53%
23%
21%
24%
46%

P/E
16.6x
9.8x
87x

80x

17.2x

EV/
EBITDA
12.1x
85x
84x
14.5%
6.0x
-12x

P/B
1.3x
1.3x
1.2x

P/E
79x
125x
14.3x
17.2x

232
34x
103x
100x

P/E
26.3x
69.2x
15.3x
15.7x
308x

na.

P/E
16.0x
-6.6x
6.2x
98x
14.0x

P/E
69x

76.1x

P/E
1hb.bx
18.1x
233x
26.3x
6.9x
6.3x

P/B
1.2x
1.9x
2.4x
18x

P/B

19x
1%
09x
12x

P/B
1.0x
25%
1.5x
23x
18x
0.7x

P/B
1.7x
09x
0.7x
1.3x
09x

P

2
@©

06x

2.8x

pP/B
6.9x
93x
3.0x
4%
1.0x
0.3x

EV/Sales P/CFO
20x 6.6x
1.8x 80x
28x 125x
28x 26.9x

EV/Sales P/CFO
28x 85x
1.7x 26x
14x 23x
1.5% 14.0x

EV/Sales P/CFO
2.7x 6.8x
34x 13.1x
2.2x 7.3x
3% 9.4x
29x 7.4x
3.0x 87.4x

EV/Sales P/CFO
49x 14.5x
09x -3.0x
0.4x 39x
36x 6.1x
1.0x 7.6x

EV/Sales P/CFO

30x

126x

EV/ Sales
1.7x
1.2x
05x
06x
0.2x
-0.2x

P/GWP

0.8x
0.7x

na.

19.2x

P/CFO
13.5x
7.3x
14.0x
20.5x
45.1x
1.2x

* For Adris Grupa, Koncar D&ST, and Croatia Osiguranje, the quoted share price reflects only the ordinary share class. However, all other financial indicators and valuation multiples are calculated based on the
combined market capitalization of both ordinary and preferred shares.
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