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MLP Group David Sharma, CFA Murapol David Sharma, CFA OTP Maciej Marcinowski

RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price

Buy 22.07.2026 120.0 105.5 Buy 22.07.2026 52.5 37.5 Buy 22.07.2026 51714.0 44340.0

Buy 21.04.2026 115.0 105.0 Buy 21.04.2026 52.5 41.3 Hold 21.04.2026 44437.0 42820.0

Buy 30.01.2026 115.0 92.4 Buy 20.04.2026 52.5 41.5 Hold 10.12.2025 39200.0 33700.0

Buy 10.12.2025 100.0 86.0 Buy 10.12.2025 50.0 40.6 Buy 23.10.2025 36925.0 30870.0

Buy 23.10.2025 100.0 79.6 Buy 23.10.2025 50.0 37.0

Molecure Katarzyna Kosiorek Neuca Grzegorz Kujawski Pekabex David Sharma, CFA

RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price

Buy 22.07.2026 11.6 5.9 Buy 22.07.2026 860.0 722.0 Under Review 22.07.2026 0.0 10.1

Buy 20.04.2026 11.2 5.3 Buy 21.04.2026 860.0 700.0 Under Review 21.04.2026 10.7

Buy 05.12.2025 18.0 7.3 Hold 10.12.2025 850.0 819.0 Hold 10.12.2025 13.0 11.6

Buy 16.10.2025 18.1 7.5 Sell 23.10.2025 690.0 740.0 Buy 23.10.2025 20.0 15.2

MOL Michał Kozak OMV Michał Kozak PCF Group Grzegorz Balcerski, CFA

RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price

Hold 22.07.2026 4527.0 4220.0 Hold 23.10.2025 48.2 46.3 Under Review 22.07.2026 - 3.2

Hold 21.07.2026 4527.0 4220.0 Hold 21.07.2025 49.3 45.8 U/R 10.12.2025 - 3.0

Under Review 21.04.2026 - 4086.0 Restricted 06.08.2025 - 5.5

Hold 10.12.2025 3223.0 2926.0

Buy 23.10.2025 3162.0 2756.0

Moneta Maciej Marcinowski Onde Michał Kozak Pepco Group Grzegorz Kujawski

RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price

Sell 22.07.2026 173.0 188.3 Hold 22.07.2026 8.2 8.1 Buy 22.07.2026 45.7 41.1

Sell 21.04.2026 173.0 199.5 Hold 21.04.2026 10.2 9.1 Hold 21.04.2026 30.5 27.9

Sell 10.12.2025 167.0 188.8 Hold 10.12.2025 9.7 8.8 Hold 10.12.2025 29.0 27.9

Sell 23.10.2025 165.0 176.0 Hold 23.10.2025 9.3 8.7 Hold 23.10.2025 28.4 29.0

Hold 14.10.2025 26.8 26.0

Sell 21.07.2025 20.3 22.6

Sell 16.07.2025 20.3 20.7

Mirbud David Sharma, CFA Orange Polska Dominik Niszcz, CFA Pekao Maciej Marcinowski

RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price

Hold 09.09.2026 13.5 12.0 Hold 22.07.2026 16.2 14.5 Buy 22.07.2026 274.0 235.5

Under Review 22.07.2026 11.2 Hold 21.04.2026 15.2 14.2 Hold 20.04.2026 279.0 249.8

Under Review 14.05.2026 10.2 Buy 10.12.2025 11.6 9.8 Buy 10.12.2025 245.0 203.4

Buy 21.04.2026 15.0 11.6 Buy 23.10.2025 10.6 9.2 Buy 22.10.2025 233.0 191.3

Buy 06.02.2026 15.0 13.0

Buy 10.12.2025 18.5 14.0

Buy 23.10.2025 18.5 13.6

Buy 13.10.2025 18.5 14.0

Modern Times Group Grzegorz Balcerski, CFA Oponeo.pl Grzegorz Kujawski Polenergia Michał Kozak

RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price

Buy 22.07.2026 166.0 122.1 Buy 22.07.2026 160.0 99.1 Hold 22.07.2026 64.6 60.3

Buy 17.04.2026 161.0 100.6 Buy 21.04.2026 150.0 90.0 Buy 21.04.2026 63.9 50.5

Buy 10.12.2025 160.0 111.8 Buy 10.12.2025 132.0 87.6 Buy 10.12.2025 66.3 55.8

Buy 05.12.2025 160.0 112.8 Buy 23.10.2025 130.0 95.6 Buy 23.10.2025 73.4 57.8

Buy 23.10.2025 161.0 126.0
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Ten Square Games Grzegorz Balcerski, CFA Voxel Katarzyna Kosiorek Żabka Group Grzegorz Kujawski

RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price

Hold 22.07.2026 98.0 89.8 Buy 22.07.2026 130.0 110.8 Hold 22.07.2026 34.0 28.1

Hold 21.04.2026 111.0 110.8 Buy 20.04.2026 130.0 107.8 Buy 21.04.2026 31.5 24.9

Hold 17.04.2026 111.0 111.0 Hold 05.12.2025 152.0 133.2 Buy 10.12.2025 29.5 22.1

Hold 10.12.2025 96.7 87.3 Buy 15.10.2025 178.0 174.8 Buy 23.10.2025 30.0 21.6

Hold 05.12.2025 96.7 90.7 Buy 14.10.2025 30.0 21.5

Hold 23.10.2025 98.5 90.6

Hold 17.10.2025 98.0 91.6

Turkish Airlines Volodymyr Shkuropat Wizz Air Volodymyr Shkuropat Poltreg Katarzyna Kosiorek

RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price

Under Review 22.07.2026 - 326.0 Under Review 22.07.2026 - 1133.0 Buy 22.07.2026 36.5 19.3

Under Review 05.01.2026 - 277.8 Under Review 05.01.2026 - 1323.0 Buy 22.05.2026 36.5 20.0

Buy 23.10.2025 400.0 284.3 Hold 23.10.2025 12.0 1105.0

Buy 07.08.2025 420.0 309.0 Hold 25.07.2025 12.0 1197.0

Toya David Sharma, CFA Wirtualna Polska Dominik Niszcz, CFA Coffe Stain Group Grzegorz Balcerski, CFA

RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price

Buy 22.07.2026 12.0 9.4 Hold 22.07.2026 65.0 57.7 Buy 22.07.2026 26.3 17.9

Buy 21.04.2026 12.0 9.7 Hold 21.04.2026 65.0 57.4 Buy 26.05.2026 25.6 20.0

Buy 10.12.2025 12.0 9.9 Buy 10.12.2025 76.0 60.2

Buy 23.10.2025 12.0 10.2 Buy 23.10.2025 80.0 57.9

Buy 15.10.2025 80.0 61.8

Torpol David Sharma, CFA Wittchen Piotr Chodyra Lumina Metals Michał Kozak

RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price

Buy 22.07.2026 85.0 73.1 Sell 22.07.2026 9.0 13.2 Buy 22.07.2026 15.8 9.2

Buy 21.04.2026 85.0 71.7 Sell 21.04.2026 13.0 16.0 Buy 15.06.2026 16.0 11.6

Buy 16.03.2026 85.0 63.5 Hold 10.12.2025 17.0 15.8

Buy 10.12.2025 70.0 62.0 Sell 23.10.2025 16.0 16.2

Buy 25.11.2025 70.0 58.8

Buy 23.10.2025 55.0 48.7

Buy 09.09.2025 55.0 47.3

Tauron Michał Kozak XTB Maciej Marcinowski PCC Rokita Michał Kozak

RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price

Buy 22.07.2026 10.8 9.3 Hold 22.07.2026 144.0 135.2 Buy 22.07.2026 78.3 64.0

Buy 21.04.2026 12.6 9.8 Buy 13.04.2026 131.5 108.0 Buy 17.06.2026 78.1 66.7

Buy 17.02.2026 13.3 11.4 Buy 10.12.2025 99.0 72.4

Hold 10.12.2025 9.1 9.0 Buy 23.10.2025 94.6 68.2

Hold 23.10.2025 10.2 9.8

Unimot Michał Kozak XTPL Piotr Chodyra Vigo Photonics Piotr Chodyra

RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price RECOMMENDATIONS Date Valuation Curr. Price

Hold 22.07.2026 173.8 172.0 Buy 22.07.2026 120.0 73.9 Buy 02.09.2026 700.0 455.0

Buy 21.04.2026 176.9 153.6 Buy 21.04.2026 120.0 66.0

Buy 10.12.2025 164.0 133.4 Buy 10.12.2025 115.0 79.4

Buy 23.10.2025 162.2 123.8 Buy 23.10.2025 100.0 72.7
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