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CONTROL PREMIUM IN POLAND IN THE YEARS 2015 — 2024

1. Methodology

1.

This analysis is based on publicly available data - stock exchange reports,
financial statements and management reports of public companies listed on the
Warsaw Stock Exchange (hereinafter “WSE”).

The analysis covered individual years of the period 2015 — 2024.

The verified tender offers on the WSE (365 in total) were divided in the analysis
process into the following groups:

Group A Successful tenders (226 in total ):
1) Fully successful acquisitions of a majority stake (=50%)
2) Partially successful acquisitions of a majority stake (<50%)
3) Increase in a majority stake
4) Acquisitions with no intention of taking a majority stake

Group B Squeeze-out transactions (114 in total)

Group C Unsuccessful tenders (25 in total)
Tender offers deemed unverifiable and/or involving foreign companies listed on
the WSE were not included in the analysis.

The pre-tender price has been defined as the value of the share price of a given
company on the day before the tender offer or, in the case of extraordinary events,
on another day before the tender offer, considered representative of the share
price.

For public companies forming a capital group, data from consolidated financial
statements were used; for the remaining public companies stand-alone financial
statements were considered.

Book value of equity, debt (bank loans, bonds payable, other financial liabilities,
etc.), minority interests and cash were based on the most recent financial
statements (annual or interim) prior to the call date, which include information on
the balance sheet data. The book value of equity was adjusted by the value of
treasury shares (applies to financial statements prepared in accordance with the
Polish Accounting Act).

Market Capitalization was calculated as the product of the share price and the
number of issued shares excluding treasury shares.

Definitions of financial data used in indicators:

e EV - Enterprise Value = Market Capitalization + Debt and Minority Interest
— Cash

e BEV — Book Enterprise Value = Book value of equity + Debt and Minority
Interest — Cash

e Invested Capital (MVIC) = Market Capitalization + Debt and Minority Interest
e P/BV = Market Capitalization / Book value of equity

. The value of the equity control premium was calculated with the formula:

Market Capitalization at the tender price

Market Capitalization at the pre — tender price B

. The value of the invested capital control premium (EV / Enterprise Values) was

calculated with the formula:

Enterprise Value at the tender price

Enterprise Value at the pre — tender price

Market Cap.at the tender price + Debt and Minority Interest — Cash

~ Market Cap. at the pre — tender price + Debt and Minority Interest — Cash B

. The value of the discount for lack of control (equity and invested capital,

respectively) was calculated based on the value of the control premium (equity
and invested capital, respectively) with the formula:

Control Premium

1 + Control Premium
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2. Number of verified tender offers in the period 2015 — 2024
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4. Control premium in the period 2015 — 2024 in each Group
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6. Control premium in the period 2015 — 2024 / Group A (successful tenders)
/ arithmetic means
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7. Discount for lack of control in the period 2015 — 2024 / Group A (successful
tenders) / arithmetic means
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8. Control premium in the period 2015 — 2024 / Group A (successful tenders) 9. Discount for lack control in the period 2015 — 2024 / Group A (successful
/ medians tenders) / medians
20,0% 16,0%
18,0% 14,0% 12,8%
16,0% 14,7%
12,0%
14,0%
12,0% 10,0%
9,0% 8,3%
0, [ 0,
10,0% 9,0% ,9% 8,0% 6,1%
8,0% 6,5% 6 6% - . ) ' 6,2% y o
60% [ . 0% ~@% -,
ol PR | B | . T
4,0% 4,0% I'm
2,0% 47 1% 0,9% ) 1.1%
i 01%0,1% \. 2,0% 0,9%
0,0% R n I 0,1%0,1%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 0,0% o

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

I Equity control premium . .
mmmm Discount for lack of equity control

[ Invested capital control premium

[ Discount for lack of invested capital control
=== \edian average - 6,9%

= \edian average - 6,3%
s -4, 60%

=== edian average - 4,3%

Page 8 of 40



CONTROL PREMIUM IN POLAND IN THE YEARS 2015 — 2024

10. Equity control premium in the period 2015 — 2024 / Group A i Group B 11. Invested capital control premium in the period 2015 — 2024 / Group A and
(successful tenders and squeeze-outs) / arithmetic means Group B (successful tenders and squeeze-outs) / arithmetic means
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12. Equity control premium in the period 2015 — 2024 / Group A i Group B 13. Invested capital control premium in the period 2015 - 2024 / Group A i
(successful tenders and squeeze-outs) / medians Group B (successful tenders and squeeze-outs) / medians
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14. Control premium in the period 2015 — 2024 / Group A (successful tenders) / Breakdown by % level of debt to invested capital

from 0% to 20% from 20% to 40% from 40% to 60% 60% and more
. Invested . Invested ; Invested . Invested
et capital ey capital Sy capital e capital
control control control control
. control . control . control . control
premium . premium . premium . premium )
premium premium premium premium
Total number of transactions 73 69 59 59 48 48 46 46
Average 15,6% 16,7% 7,4% 4,8% 15,9% 12,3% 21,1% 6,5%
Median 5,2% 6,4% 4,3% 3,1% 7,6% 4,3% 17,4% 4,0%

The difference between the number of entities with a calculated equity control premium and the number of entities with an estimated invested capital control premium relates to the four entities for which the calculation of the
invested capital control premium was deemed inappropriate
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15. Control premium in the period 2015 — 2024 / Group A (successful tenders) / Breakdown by level of P/BV ratio

from 0,0 to 0,5 from0,5to0 1,0 from1,0t0 1,5 1,5 and more
Equity Invegted Equity Invegted Equity Invegted
capital capital capital
control control control
. control . control . control
premium . premium ) premium .
premium premium premium
Total number of transactions 46 45 83 81 31 31
Average 24,5% 12,4% 14,6% 12,6% 15,8% 14,5%
Median 14,3% 4.1% 6,7% 4,9% 51% 4.1%

The difference between the number of entities with a calculated equity control premium and the number of entities with an estimated invested capital control premium relates to the four entities for which the calculation of the

invested capital control premium was deemed inappropriate

16. Control premium in the period 2015 — 2024 / Group A (successful tenders) / Breakdown by level of EV/BEV ratio

from 0,0 to 0,5 from0,5t0 1,0 from1,0to 1,5 1,5 and more
Equity Invegted Equity Invegted Equity Invegted
capital capital capital
control control control
. control . control . control
premium . premium . premium .
premium premium premium
Total number of transactions 27 27 95 95 44 44
Average 24.2% 31,0% 15,4% 7,8% 10,6% 7.2%
Median 12,9% 13,7% 9,3% 4,6% 3,9% 2,8%

The difference between the number of entities with a calculated equity control premium and the number of entities with an estimated invested capital control premium relates to the four entities for which the calculation of the

invested capital control premium was deemed inappropriate
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17. Equity control premium in the period 2015 — 2024 / Group A (successful 18. Invested capital control premium in the period 2015 - 2024 / Group A
tenders) / Breakdown by % level of debt to invested capital (successful tenders) / Breakdown by % level of debt to invested capital
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19. Equity control premium in the period 2015 — 2024 / Group A (successful
tenders) / Breakdown by level of P/BV ratio

20. Invested capital control premium in the period 2015 — 2024
/ Group A (successful tenders) / Breakdown by level of P/BV ratio

90 30,0% 90 20,0%
80 80 18,0%
24,5% 25,0% 1605
70 70 70
0,
14,5% 14,0%
60 20,0% 60
12,6%
12;4% ° 12,0%
50
15,8% . >0
14,3% 4,6% 1o.0% 10,0%
40 40
8,0%
30 10,0% 30
6,0%
20 6,7% 7,3% - 4,9% 4,6%
5 1% 5 0% 41% 4,1% 4,0%
' 42% 4,0%
10 !
10 2,0%
0 ) . ) 0,0% 0 0,0%
rom0,0t0 0,5 rom0,5t0 1,0 rom1,0to1,5 1,5 and more from 0,0 to 0,5 from0,5to 1,0 from 1,0to 1,5 1,5 and more
Total number of transactions .
Average Total number of transactions
Median Average
Median
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21. Equity control premium in the period 2015 — 2024 / Group A (successful 22. Invested capital control premium in the period 2015 — 2024 / Group A
tenders) / Breakdown by level of EV/BEV ratio (successful tenders) / Breakdown by level of EV/BEV ratio
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23. Control premium in the period 2015 — 2024 / Group A (successful tenders) / Breakdown by business sector
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24. Control premium in the period 2015 — 2024 / Group A (successful tenders) / Breakdown by size of an acquired stake in the total number of votes at the AGM
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25. Number of verified tender offers
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13
11
30 17 30
25 25
20 20
15 15 29
26 26
10 2 10
5 5
0 0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
M Successful tenders - Group A W Successful tenders - Group A
W Squeeze out - Group B W Squeeze out - Group B

 Unsuccessful tenders - Group C = Unsuccessful tenders - Group C
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CONTROL PREMIUM IN POLAND IN THE YEARS 2015 — 2024

26. Number of successful tenders (Group A), by subgroups

35

30

25

20

15

10

2015- 2019

35
30
9 25

11
8 5 20
1 1 15

13 14
5
o . 0

2015 2016 2017 2018 2019

H Fully successful acquisitions of majority stake (250%) - Subgroup A 1)
1 Partially successful acquisitions of majority stake (<50%) - Subgroup A 2)
M Increase of majority stake - Subgroup A 3)

H With no intention of taking a majority stake - Subgroup A 4)

2020 — 2024
4
4 3
0
4
0
21 20 4
16 1 :
7
2020 2021 2022 2023 2024

H Fully successful acquisitions of majority stake (250%) - Subgroup A 1)
1 Partially successful acquisitions of majority stake (<50%) - Subgroup A 2)
M Increase of majority stake - Subgroup A 3)

H With no intention of taking a majority stake - Subgroup A 4)
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CONTROL PREMIUM IN POLAND IN THE YEARS 2015 — 2024

27. Control premium in each Group

2015 - 2019 2020 - 2024

15,5% 13,5%
7,1% 5,1%

A A
11,0% 9,8%
- 4,0% B Equity control premium _ 4,4% B Equity control premium
Average Average
5,0% 1 Equity control premium 3,1% 1 Equity control premium
0.9% Median 0.9% Median
B B
3,0% 1,7%
I 0,6% Invested capital control . 0,8% Invested capital control
premium Average premium Average
_ 17.5% W Invested capital control . 1.1% W Invested capital control
- 3.4% premium Median 0.0% premium Median
C C
-0,5% 1,7%
B s 0,0%
-5,0% 0,0% 5,0% 10,0% 15,0%  20,0% 0,0% 5,0% 10,0% 15,0%
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CONTROL PREMIUM IN POLAND IN THE YEARS 2015 — 2024

28. Control premium in the period 2015 — 2024 in individual subgroups of Group A

2015 - 2019
20,3%
13,8%
A1)
14,6%
I s 0%
B 12%
1,2%
A2)
1,3%
1,3%
P 13,7%
6,0%
A3)
7,6%
Bl 39%
P 22,7%
8,1%
A4)
33,6%
- 5,9%
0,0% 10,0% 20,0% 30,0% 40,0%

2020 - 2024

[ 25,0%

14,5%
A1l)
26,4%
I 102%
B Equity control premium 0 B Equity control premium
Average 33% I 93% Average
Equity control premium A2) Equity control premium
. 1,4% .
Median 3,4% 1l Median
. 11,0%
5,0% .
Invested capital control A3) 1 Invested capital control
premium Average 6,5% premium Average
3,7%
B Invested capital control . ° B Invested capital control
premium Median premium Median
P 43%
4,3%
A4)
4,9%
B 40%
-10,0% 0,0% 10,0% 20,0% 30,0%
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CONTROL PREMIUM IN POLAND IN THE YEARS 2015 — 2024

29. Control premium/ Group A (successful tenders) / arithmetic means

2015 - 2019 2020 - 2024
22,9% 23,0%
23,0%
0 17,7% 17,8%
18,0% . 18,0% o o
,0%
5,2%
0, 7
14.2% 10%
0% 125%5 20 11.9% 13,0% 2,0%
9,5%
- 4%
8,0% 8,0% 7,1%
3 3938%
3,09
3,0% o I 0,2% -0,3%
2020 2021 2022 2023 2024
o 2015 2016 2017 2018 2019 o

mm Equity control premium

[ Invested capital control premium
e A\verage - 16,0%

e Average - 9,7%

[ Equity control premium

[ Invested capital control premium
e Average - 10,5%

e Average -7,6%
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CONTROL PREMIUM IN POLAND IN THE YEARS 2015 — 2024
30. Discount for lack of control / Group A (successful tenders) / arithmetic means
2015 - 2019 2020 - 2024
19,0% — 187%
19,0%
15,4%
15,0% 15,1%
0,
14,0% 12.4% 14,0% 13,2%
11,1% 10 99, 12,3%
4 0,
,9%  10,7% 0,7%
o 8,7%
9,0% 7,8% 7,7% 9,0%
6,6%
4,0% 4,0% 3,20 3 7%
-1,0% 2015 2016 2017 2018 2019 -1,0% 2020 2021 2022 2023 2024

mmmm Discount for lack of equity control
[ Discount for lack of invested capital control
e Average - 13,7%

= Average - 8,8%

mmm Discount for lack of equity control
[ Discount for lack of invested capital control
e Average - 9,1%

= Average - 6,8%
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31. Control premium / Group A (successful tenders) / medians

2015 - 2019 2020 - 2024
20,0% 20,0%
18,0% 18,0%
0,
16,0% 16,0% 14,7%
14,0% 12,7% 14,0%
12,0% 12,0%
10,3%
10,0% 9,0% 8 19% 10,0% 8,9%
,17
0,
8,0% 6,5% 6,6% 8,0%
5,4% >,8% o.0%
6,0% i 6,0% — T 7% e
4,0% 1 74,6%
4,0% 4,0%
1,5%
2,0% 2,0% 1,1%0,9%
. . 0,1% 0,1% . |
,J70 0,0% o
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
B Equity control premium mmm Equity control premium

[ Invested capital control premium
=== \edian average - 7,7%
== edian average - 5,1%

[ Invested capital control premium
=== \edian average - 6,2%
== Median average - 4,1%
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32. Discount for lack of control / Group A (successful tenders) / medians

2015 - 2019 2020 - 2024
16,0% 16,0%
14,0% 14,0% 12,8%
12,0% 11,3% 12,0%
10,0% 10,0% 9,3%
8,3% 8,2%
8,0% 7,5% 8,0%
6;1%6,2% o
6,0% 5,1% 5,5% 6.0% 5,7%
4,2% 3 g, 4,5%44%
4,0% 4,0%
0,
2,0% I I 1,4% 2,0% “ 1,1%0,9%
. 0,1%0,1%
0,0% 0,0% — . -
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

= Discount for lack of equity control mmmm Discount for lack of equity control

m Discount for lack of invested capital control
=== \ledian average - 7,1%

=== Median average - 4,8%

mm Discount for lack of invested capital control
=== \edian avereage - 5,6%
== Nedian average - 3,8%
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CONTROL PREMIUM IN POLAND IN THE YEARS 2015 — 2024

33. Equity control premium / Group A and Group B (successful tenders and squeeze-outs) / arithmetic means

23,0%

18,0%

13,0%

8,0%

3,0%

-2,0%

2015 - 2019

7,6%

6,5%
5,4%

2,6%
1,5%

2015 2016 2017 2018 2019

== Successful tenders - Equity control premium

Squeeze out - Equity control premium

2020 - 2024

23,0%

17,7% 17,8%

18,0%

13,0%

8,0%

3,0%

2020 2021 2022 2023 2024

-2,0%
== S ccessful tenders - Equity control premium

Squeeze out - Equity control premium
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34. Invested capital control premium / Group A and Group B (successful tenders and squeeze-outs) / arithmetic means

2020 - 2024

16,0%

14,0%

12,0%

10,0%

8,0%

6,0%

4,0%

2,0%

0,0%

-2,0%

2015 - 2019

12,2%

5,0%

2,8%
2,2% 2,2% ’

2015 2016 2017 2018

= S ccessful tenders - Invested capital control premium

Squeeze out - Invested capital control premium

2,2%

2019

16,0% 15,2%
14,0%
12,0%
10,0%
8,0%
6,0%
4,0%

2,0% 1,5%
,0%

0,0% . &3%
,07%

2020 2021 2022 2023 2024

-2,0%
= S ccessful tenders - Invested capital control premium

Squeeze out - Invested capital control premium
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35. Equity control premium / Group A and Group B (successful tenders and squeeze-outs) / medians

2015 - 2019 2020 - 2024

16,0% 16,0%
14,0% 14,0%
12,0% 12,0%
10,0% 10,0%

8,0% 8,0%

6,0% 5 8% 6,0%

4,0% 4,0%

2,0% L 2,0% 07% 1,9% 11%

/+70 ¢ 1,0%
0,6% 1,0% 0,9% 0,7% I_ 0 8% \I_/O/
0,0% 0,0% ’ 0,1% 0,6%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
== Successful tenders - Equity control premium == S ccessful tenders - Equity control premium
Squeeze out - Equity control premium Squeeze out - Equity control premium
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36. Invested capital control premium / Group A and Group B (successful tenders and squeeze-outs) / medians

12,0%

10,0%

8,0%

6,0%

4,0%

2,0%

0,0%

2015 - 2019

12,0%

10,0%

8,0%

6,0%

4,0%

2,0%

1,5%
0,6% 0,8% 0,6% 0,7% 0,7%
0,0%
2015 2016 2017 2018 2019

= S ccessful tenders - Invested capital control premium

Squeeze out - Invested capital control premium

2020 - 2024

1,5%

0,7% 0,6% 0,6%

,1%
2020 2021 2022 2023

= S ccessful tenders - Invested capital control premium

Squeeze out - Invested capital control premium

0,9%

e
\

0,8%
2024
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37. Control premium / Group A (successful tenders) / Breakdown by % level of debt to invested capital

2015- 2019
from 0% to 20% from 20% to 40% from 40% to 60% 60% and more
) Invested ) Invested ) Invested ) Invested
LY capital LY capital LY capital L capital
control control control control
A control A control A control A control
premium ) premium ) premium ) premium )
premium premium premium premium
Total number of transactions 44 41 32 32 24 24 30 30
Average 18,4% 18,9% 9,6% 8,7% 12,1% 6,9% 20,4% 5,9%
Median 6,8% 7,5% 3,9% 3,3% 7,6% 4.3% 14,6% 2,6%
2020 - 2024
from 0% to 20% from 20% to 40% from 40% to 60% 60% and more
) Invested ) Invested ) Invested ) Invested
=3 capital =ty capital =ty capital =3 capital
control control control control
) control ) control ) control ) control
premium ) premium ) premium ) premium )
premium premium premium premium
Total number of transactions 29 28 27 27 24 24 16 16
Average 11,4% 13,6% 4,8% 0,2% 19,7% 17,7% 22,5% 7,5%
Median 4,3% 5,3% 4,4% 3,1% 9,8% 5,6% 19,3% 6,6%

The difference between the number of entities with a calculated equity control premium and the number of entities with an estimated invested capital control premium relates to the four entities for which the

calculation of the invested capital control premium was deemed inappropriate
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38. Control premium Group A (successful tenders) / Breakdown by level of P/BV ratio

2015- 2019
from 0,0 to 0,5 from0,5t0 1,0 from1,0t0 1,5 1,5 and more
) Invested ) Invested ) Invested ) Invested
LY capital LY capital LY capital L capital
control control control control
A control A control A control A control
premium ) premium ) premium ) premium )
premium premium premium premium
Total number of transactions 27 26 51 50 18 18 34 33
Average 32,0% 15,2% 12,9% 11,8% 19,7% 17,8% 4,3% 2,8%
Median 21,0% 4,9% 6,5% 4,1% 12,6% 52% 3,9% 3,9%
2020 - 2024
from 0,0 to 0,5 from0,5t0 1,0 from1,0to 1,5 1,5 and more
) Invested ) Invested ) Invested ) Invested
=3 capital =ty capital =ty capital =3 capital
control control control control
) control ) control ) control ) control
premium ) premium ) premium ) premium )
premium premium premium premium
Total number of transactions 19 19 32 31 13 13 32 32
Average 13,9% 8,5% 17,4% 13,9% 10,4% 9,9% 10,5% 6,5%
Median 10,9% 3,4% 10,0% 8,9% 4,4% 4.1% 4,5% 4,3%

The difference between the number of entities with a calculated equity control premium and the number of entities with an estimated invested capital control premium relates to the four entities for which the

calculation of the invested capital control premium was deemed inappropriate
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39. Control premium / Group A (successful tenders) / Breakdown by level of EV/BEYV ratio

2015- 2019
from 0,0 to 0,5 from0,5t0 1,0 from1,0t0 1,5 1,5 and more
) Invested ) Invested ) Invested ) Invested
LY capital LY capital LY capital L capital
control control control control
A control A control A control A control
premium ) premium ) premium ) premium )
premium premium premium premium
Total number of transactions 15 15 58 58 22 22 35 32
Average 24.5% 33,0% 15,3% 8,4% 12,8% 7,3% 13,9% 8,0%
Median 12,9% 22.2% 7.9% 4,2% 3,1% 2,0% 6,5% 4,1%
2020 - 2024
from 0,0 to 0,5 from0,5t0 1,0 from1,0to 1,5 1,5 and more
) Invested ) Invested ) Invested ) Invested
=3 capital =ty capital =ty capital =3 capital
control control control control
) control ) control ) control ) control
premium ) premium ) premium ) premium )
premium premium premium premium
Total number of transactions 12 12 37 37 22 22 25 24
Average 23,8% 28,7% 15,6% 7,0% 8,4% 71% 9,9% 7,0%
Median 14,9% 8,0% 11,9% 5,8% 4,4% 3,6% 4,3% 4,3%

The difference between the number of entities with a calculated equity control premium and the number of entities with an estimated invested capital control premium relates to the four entities for which the

calculation of the invested capital control premium was deemed inappropriate
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40. Equity control premium / Group A (successful tenders) / Breakdown by % level of debt to invested capital

2015- 2019 2020 - 2024
45 25,0% 45 25,0%
40 40 o~ 225%
/ 204% 50,0% 2 20,0%
35 ’ 35 / / 19,3% '
30 30
4.6% 15,0% / 15,0%
25 ! 25
20 20
10,0% 10,0%
15 15
10 5,0% 10 5,0%
5 5
0 0,0% 0 0,0%
from 0% to 25% from 25% to 50% from 50% to 75%  75% and more from 0% to 25% from 25% to 50% from 50% to 75%  75% and more
[ Total number of transactions [ Total number of transactions
e Average = AVerage
e Median e M edian
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41. Invested capital control premium / Group A (successful tenders) / Breakdown by % level of debt to invested capital

2015- 2019 2020 - 2024
45 25,0% 45 25,0%
40 40
0, 0,
35 20,0% 35 20,0%
17,7%
30 30
15,0% 15,0%
25 25
20 20
10,0% 10,0%
15 15
,5%
,6%
10 5,0% 10 5,0%
5 5
0 0,0% 0 ,2% 0,0%
from 0% to 25% from 25% to 50% from 50% to 75%  75% and more from 0% to 25% from 25% to 50% from 50% to 75%  75% and more
[ Total number of transactions [ Total number of transactions
e Average e Average
e Median e Median
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42. Equity control premium / Group A (successful tenders) / Breakdown by level of P/BV ratio

2015 - 2019

2020 - 2024

60 35,0% 35 35,0%
\32,0%
30,0% 09
50 o 30 30,0%
25,0% 25 25,0%
40
21,0%
\ /\19,7% 20,0% 20 20,0%
30
15,0% 15 15,0%
2,9% o,
- A 12,6%
\ 10,0% 10 10,0%
10 3%
5,0% 5 5,0%
%
0 0,0% 0 0,0%
from0,0t0 0,5 from0,5t01,0 from1,0to1,5 1,5 and more from0,0t00,5 from0,5t01,0 from1,0to 1,5 1,5 and more
f Total number of transactions [ Total number of transactions
e Average e AVerage
e Median e Median
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43. Invested capital control premium / Group A (successful tenders) / Breakdown by level of P/BV ratio

2015- 2019 2020 - 2024
60 20,0% 60 20,0%
18,0% 18,0%
50 50
16,0% 16,0%
14,0% 14,0%
40 40
12,0% 12,0%
30 10,0% 30 10,0%
8,0% 8,0%
20 20 o
6,0% 5% 6,0%
4,0% 3% 4,0%
10 10
2,0% 2,0%
0 0,0% 0 0,0%
from 0,0 to 0,5 from0,5t0 1,0 from1,0to0 1,5 1,5 and more from0,0t0 0,5 from0,5t0 1,0 from1,0t0 1,5 1,5 and more
[ Total number of transactions [ Total number of transactions
e AVerage e AVerage
e \edian e M edian
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44. Equity control premium / Group A (successful tenders) / Breakdown by level of EV/BEV ratio

2015- 2019 2020 - 2024
60 50,0% 60 50,0%
45,0% 45,0%
50 50
40,0% 40,0%
35,0% 35,0%
40 40
30,0% 30,0%
30 25,0% 30 25,0%
20,0% 20,0%
20 20
15,0% 15,0%
3,9% ’ ’
10,0% 10,0%
10 10
5,59
& 5,0% 5,0%
0 0,0% 0 0,0%
from0,0t00,5 from0,5t01,0 from1,0to1,5 1,5 and more from0,0t0 0,5 from0,5t01,0 from1,0to1,5 1,5 and more
[ Total number of transactions [ Total number of transactions
e Average e Average
e M @dian e M edian
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45. Invested capital control premium / Group A (successful tenders) / Breakdown by level of EV/B EV ratio

2015 - 2019 2020 - 2024

60 35,0% 60 35,0%

0, 0,
50 30,0% 50 30,0%
25,0% 25,0%
40 40
20,0% 20,0%
30 30
15,0% 15,0%
20 20
10,0% 10,0%
3,0%
10 10 0%
0, 0,
1 1% 5,0% 3% 5,0%
0 0,0% 0 0,0%
from 0,0 to 0,5 from0,5t0 1,0 from1,0to 1,5 1,5 and more from 0,0to 0,5 from0,5t0 1,0 from1,0to 1,5 1,5 and more
[ Total number of transactions [ Total number of transactions
—Aver?ge e AVerage
e Median e Medlian
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46. Control premium / Group A (successful tenders) / Breakdown by business sector

2015- 2019
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47. Control premium / Group A (successful tenders) / Breakdown by size of acquired stake in the total number of votes at the AGM

2015- 2019 2020 - 2024
25,0% 30,0%
27,1%
9 24,6%
20,0% o 25,0% 23,7% ’
e 18,5% 21,0%
B Equity control premium | B Equity control premium
16,0% Average 20,0% Average
,1% '
15,0% 14,0% = Equity control premium m Equity control premium
oo Median 2% Median
e 15,0% 5%
10.0% 10,0% 11,9%
7070 ,5% Invested capital control 10,3% . Invested capital control
7 0% 7 1% premium Average 10.0% 2,6% premium Average
V70 170 ’
,8% B Invested capital control B Invested capital control
premium Median 5,8% premium Median
5,0% 3,9% 5%
o ,
I 5,0% I 3,3%
0,0% 0,0% I
x<33% 33% <x < 66% 66% < x x<33% 33% <x < 66% 66% < x
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ADVISORY

Value Solutions

Cann Advisory sp. z 0.0.

Business Valuation
Commercial Disputes
Transaction Support

Contact

Pawet Cyganski, FCCA
Cann Advisory sp. z 0.0.
Plac Jana Henryka Dgbrowskiego 1
00-057 Warszawa
tel. +48 22 616 20 32
kom. +48 606 234 150
info@cann.pl
www.cann.pl

The data, information and calculations contained in this report are general and. Application of the calculations presented in the report to a specific transaction and/or legal entity may not be
appropriate. Cann Advisory does not guarantee that the data, information and calculations presented in this report are current as of the date they were obtained and that they will be current in the
future period. The application of the data, information and calculations contained in the report should be preceded by obtaining professional advice after a sound analysis of the business situation in
question.
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