|zostal

Fewer tenders in 2026E

In this report, we update our recommendation for Izostal following the 3Q25
results. We raise our fair value to PLN 3.20 (implying an 5% downside potential)
and maintain our HOLD recommendation. We continue to like the outlook for
gross margin improvement in the coming years supported by “local content”
requirements (i.e., barriers for foreign entities) in tender procedures, as well as
the company’s strong cash generation in 2025E/2026E (equivalent to 77%/26% of
market capitalization).We expect a y/y decline in results in 2026E. We also note the
current order backlog, which stands at PLN 226m, down 71% y/y, following the
completion of FSRU-related contracts for Gaz-System last year. We forecast
company revenues in 2025E/2026E/2027E at PLN 1,195m/717m/847m (with the
2026E decline reflecting the completion of key contracts), and adjusted EBITDA at
PLN 42.9m/28.8m/44.5m (2026E excluding a one-off gain of PLN 14.5m from the
acquisition of Proma), representing annual dynamic of +31%/-33%/+55%. Based
on our forecasts, 1zostal is trading at an EV/EBITDA multiple of approximately
5.6x/5.0x/5.0x for 2025E/2026E/2027E.

Market investments update. President of the Energy Regulatory Office (URE) has
approved the National Development Plan of Gaz-System, which has also been
revised. According to the approved plan, Gaz-System assumes an expansion of the
transmission network by approximately 2.0 thousand km by 2035E (versus around
1.7 thousand km in the previous plan submitted for consultation). This translates
into an average of 200 km of new pipelines per year (higher compared to the 165
km per year assumed in the consultation version). An important change from the
company’s perspective is the significant increase in the DN1000 network, which in
the approved plan more than doubled to 640 km compared with 311 km in the
earlier consultation version. We assume that the first major tenders should appear
in 2H26E, and revenues should be higher due to both the increased length of the
new transmission network and the substantial expansion of the DN1000 pipeline
segment.

A contract has been signed for the implementation of the Polish section of the
NATO pipeline. Under this agreement, the design phase will last until the end of
2027E. The total length of the pipeline is expected to be around 300 km, with a
diameter of less than half a meter. Its length is lower than previously anticipated;
therefore, we have reduced our revenue forecasts related to NATO pipeline
contracts. We now expect the first tenders and deliveries to appear in 2028E,
whereas earlier we expected them in 2027E.

Given the above, we assume that higher revenues from Gaz-System projects will
more than offset the lower revenues from NATO pipeline-related contracts
compared to our previous expectations. As a result, we are raising our revenue
forecasts for the coming years.

Figure 1. Izostal: financial forecasts summary

PLN m 2022 2023 2024 2025E 2026E 2027E
Revenue 1,171.6 751.0 771.6 1,194.9 7171 846.8
EBITDA M.7 1.7 32.8 42.9 433 44.5
EBIT 32.5 31.1 20.6 30.5 27.6 28.4
Net profit 22.5 11.9 10.1 12.0 16.2 17.9
EPS (PLN) 0.69 0.36 0.31 0.37 0.50 0.55
DPS (PLN) 0.12 0.12 0.09 0.09 0.13 0.17
EV/EBITDA (x) 7.0 5.2 8.9 5.6 5.0 5.0
P/E (x) 3.0 6.8 7.8 9.2 6.8 6.2

Source: Company, IPOPEMA Research
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Izostal WSE Research Coverage Support Program
IZOSTAL P&L (PLN m) 2022 2023 2024 2025E 2026E 2027E
Revenues total 1,171.6 751.0 771.6 1,194.9 717.1 846.8
Cost of sales -1,088.0 -678.6 -707.0 -1,091.8 -665.5 -773.1
HOLD FV PLN 3.20 Gross profit on sales 83.6 72.5 64.6 103.1 51.6 73.7
Market Cap EUR 26m Downside 5% Other operating income 1.8 2.1 2.0 3.1 20.9 6.5
Sales and marketing costs -21.5 -13.3 -12.8 -40.1 -17.7 -20.6
Administrative expenses -30.6 -29.5 -32.6 -33.6 -24.8 -28.8
Other operating expenses -0.9 -0.7 -0.5 -1.9 -2.4 -2.4
Valuation multiples 2023 2024 2025E 2026E 2027E EBITDA 41.7 41.7 32.8 42.9 43.3 44.5
P/E rep. (x) 6.8 7.8 9.2 6.8 6.2  Adj. EBITDA 41.7 41.7 32.8 42.9 28.8 44.5
EV/EBITDA rep. (x) 5.2 8.9 5.6 5.0 50 EBIT 32.5 31.1 20.6 30.5 27.6 28.4
EV/Sales (x) 0.3 0.4 0.2 0.3 0.3 Finance income 6.6 0.8 5.0 0.7 0.4 0.3
P/BV (x) 0.3 0.3 0.4 0.4 0.4 Finance expense -10.8 -16.9 -12.6 -15.9 -7.9 -6.6
UuFCF yield (%) 116.9% -92.4% 76.7%  25.9% 1.0%  Profit before income tax 28.2 14.9 13.0 15.3 20.0 22.1
DY (%) 4.8% 3.7% 2.7% 3.8% 5.1% Income tax expense -5.8 -3.0 -2.9 -3.2 -3.8 -4.2
Minorities (profit)/loss 0.0 0.0 0.0 0.0 0.0 0.0
Per share 2023 2024 2025E 2026E 2027E Net profit for domin. sh. 22.5 11.9 10.1 12.0 16.2 17.9
No. of shares (m units) 32.7 32.7 32.7 32.7 32.7
EPS rep. (PLN) 0.36 0.31 0.37 0.50 0.55 BALANCE SHEET (PLN m) 2022 2023 2024 2025E 2026E 2027E
BVPS (PLN) 7.69 7.91 8.18 8.55 893 Non-current assets 209.3 215.4 205.9 199.5 232.8 226.7
uFCFPS (PLN) 2.90 -2.22 2.58 0.87 0.03 PP&E 184.3 187.7 181.5 177.0 198.8 193.5
DPS (PLN) 0.12 0.09 0.09 0.13 0.17 Goodwill 1.2 1.2 1.2 1.2 1.2 1.2
Intangible assets (incl. goodwill) 13.2 18.4 171 15.1 13.7 1.7
Change y/y (%) 2023 2024 2025E 2026E 2027E Other non-current assets 10.5 8.1 6.1 6.1 19.0 20.3
Revenues -35.9% 2.7% 54.8% -40.0% 18.1% Current assets 484.0 295.8 569.5 490.1 374.6 399.4
EBITDA rep. 0.1% -21.4%  30.9% 0.8% 2.8%  Trade and other receivables 192.2 1234 2263 2220 1775 2204
Adj. EBITDA 0.1% -21.4% 30.9% -33.0% 54.6% Inventories 282.6 1614 3109  209.2 172.8 159.2
EBIT rep. -43% -33.6% 48.1%  -9.6% 3.0%  Cash and equivalents 8.3 9.2 31.2 48.9 233 18.8
Net profit rep. -46.9% -15.0% 18.8% 34.7% 10.5%  Other current assets 0.9 1.8 1.1 9.9 1.0 1.0
Total assets 693.2 511.1 775.4 689.6 607.4 626.0
Leverage and returr 2023 2024 2025E 2026E 2027E Equity 243.8 251.7 258.9 268.0 280.0 292.3
Gross margin (%) 9.7% 8.4% 8.6% 7.2% 8.7% Minorities 0.0 0.0 0.0 0.0 0.0 0.0
Rep. EBITDA mar. (%) 5.6% 4.2% 3.6% 6.0% 5.3% Non-current liabilities 41.8 41.0 34.5 32.4 33.9 34.1
Adj. EBITDA mar. (%) 5.6% 4.2% 3.6% 4.0% 5.3% Loans, borrowings and leases 14.9 15.1 10.4 7.8 8.9 8.7
Rep. EBIT margin (%) 4.1% 2.7% 2.6% 3.8% 3.4% Other non-current liabilities 26.9 259 241 24.5 25.0 25.4
Rep. net margin (%) 1.6% 1.3% 1.0% 2.3% 21%  Current liabilities 407.6 218.4 482.0 389.2 293.5 299.7
ND / EBITDA rep. (x) 33 6.5 3.0 25 2.5 Loans, borrowings and leases 218.8 131.7 233.0 171.2 121.2 121.2
ND / adj. EBITDA (x) 33 6.5 3.0 3.7 2.5 Trade and other payables 183.1 84.4 249.0 218.0 171.3 177.6
ND / Equity (x) 0.5 0.8 0.5 0.4 0.4 Other current liabilities 5.7 22 0.0 0.0 0.9 0.8
ROE rep. (%) 4.8% 4.0% 4.6% 5.9% 6.3%  Equity & liabilities 693.2 511.1 775.4 689.6 607.4 626.0
ROA rep. (%) 3.2% 2.0% 1.6% 1.6% 25% Net debt 225.3 137.7 212.1 130.1 106.8 111.1
ROIC rep. (%) 9.4% 6.0% 6.7% 5.2% 5.5%
CASH FLOW (PLN m) 2022 2023 2024 2025E 2026E 2027E
Segments revenues 2023 2024 2025E 2026E 2027E Operating cash flow -44.2 119.9 -55.0 116.2 60.3 19.0
Infrastructure Segment 602.3 618.7 10223 582.3 698.5 Net profit for domin. sh. 28.2 14.9 13.0 15.3 20.0 221
Steel Segment 148.7 152.9 172.5 134.7 148.3 D&A 9.2 10.6 12.2 124 15.7 16.0
Change in WC -83.2 86.2 -89.3 75.3 34.7 -22.6
Segments EBITDA 2023 2024 2025E 2026E 2027E Tax paid net -8.5 -1.5 -0.3 -3.2 -3.8 -4.2
Infrastructure Segment 35.9 23.7 322 324 333 Other 10.0 9.6 9.4 16.4 -6.2 7.6
Steel Segment 5.8 9.1 10.7 10.8 11.1 Investment cash flow -21.8 -11.9 -4.8 -14.0 -21.8 -8.6
CAPEX -21.9 -12.0 -4.9 -14.1 -21.9 -8.6
Other 0.2 0.1 0.0 0.1 0.1 0.1
Financial cash flow 43.0 -107.1 81.9 -84.4 -64.1 -15.0
Change in equity 0.0 0.0 0.0 0.0 0.0 0.0
Change in debt 58.4 -88.3 97.8 -64.0 -50.0 0.0
Dividends to shareholders -3.9 -3.9 -2.9 -2.9 -4.2 -5.7
Interest paid (debt and leases) -9.2 -12.3 -10.7 -16.0 -7.9 -7.4
Lease payments -1.4 -1.7 -1.3 -1.5 -1.9 -2.0
Other -0.9 -0.9 -1.0 0.0 0.0 0.0
Change in cash -23.0 0.9 22.0 17.7 -25.6 -4.5
Cash as of EoP 8.3 9.2 31.2 48.9 23.3 18.8

Source: Company data, IPOPEMA Research
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Izostal WSE Research Coverage Support Program

Valuation

We value Izostal using the Discounted Cash Flow (DCF) method. Additionally, we present a
valuation based on the Dividend Discount Model (DDM), although no weight is assigned to
this approach.

Based on our forecasts, we value Izostal at PLN 3.20 per share, which is 5% below the current
market price, implying a HOLD recommendation.

Figure 2. Izostal: valuation summary

Valuation summary Weight Price
DCF (PLN ps) 100% 3.20
DDM (PLN ps) 0% 2.54
Fair value (PLN) ps 3.20

Source: IPOPEMA Research

DCF

For Izostal's valuation, we use a DCF model based on our projected cash flows for the period
2025E-2034E. Our assumptions include an equity risk premium of 5.5%, a risk-free rate of
5.0%, and a debt risk premium of 2.0% to reflect the effective cost of financing. We applied an
effective tax rate of 19% and assumed an unlevered beta of 1.2x to account for risks related
to dependence on key partners. The terminal growth rate is assumed at 1.0%.

Figure 3. Izostal: DCF model (PLN m)

DCF (PLN m) 2025E  2026E 2027  2028E  2029E  2030E  2031E  2032E 2033  2034E Te"';'g::
Revenues total 1194.9 7171 846.8 901.0 930.1 848.9 875.3 890.9 914.6 921.9 931.1
Reported EBITDA 42.9 43.3 44.5 51.2 48.5 43.5 43.8 43.9 44.8 44.9 453
EBIT 30.5 27.6 28.4 35.8 33.8 29.2 30.0 30.4 31.7 32.0 32.6
Effective tax rate 21.2% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0%
NOPAT 240 10.6 23.0 29.0 27.3 23.7 243 24.6 25.6 25.9 26.4
+ D&A 12.4 15.7 16.0 15.4 14.8 14.3 13.8 134 13.1 12.9 12.7
+ CAPEX net -14.1 -21.9 -8.6 -8.8 -9.0 -9.2 -9.4 -9.6 -9.9 -10.3 -10.3
+ Lease payments -1.5 -1.9 -2.0 -2.0 -2.1 -2.1 -2.2 -2.3 -2.3 -2.4 -2.4
+ Change in working capital 75.3 34.7 -22.6 -16.9 -2.5 15.6 -4.0 -1.1 -1.2 -1.3 -2.3
FCFF 96.1 37.1 5.9 16.7 28.6 42.2 22.6 25.1 253 24.8 24.1
Discount multiple 0.99 0.89 0.80 0.72 0.65 0.58 0.52 0.47 0.42 0.38 0.38
Present value of FCFF 95.2 33.0 4.7 12.0 18.5 24.5 11.8 11.8 10.7 9.4

Terminal growth rate 1%
Terminal value 2334
Risk free rate 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
Equity risk premium 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5%
Unlevered beta 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2
Levered beta 2.7 23 23 23 2.3 2.1 2.1 2.1 2.1 2.0 2.0
Cost of equity 20.0% 17.9% 17.9% 17.8% 17.5% 16.5% 16.5% 16.4% 16.3% 16.1% 16.1%
Debt risk premium 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
Effective tax rate 21.2% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0% 19.0%
Cost of debt after tax 5.5% 5.7% 5.7% 5.7% 5.7% 5.7% 5.7% 5.7% 5.7% 5.7% 5.7%
Weight of debt 61.9% 54.1% 54.1% 53.7% 52.4% 47.8% 47.9% 47.4% 46.8% 45.6% 45.6%
Weight of equity 38.1% 45.9% 45.9% 46.3% 47.6% 52.2% 52.1% 52.6% 53.2% 54.4% 54.4%
WACC 11.1% 11.3% 11.3% 11.3% 11.3% 11.3% 11.3% 11.3% 11.3% 11.3% 11.3%
Sum of PV of FCFF 231.5

+ PV of terminal value 88.1

Value of EV = 319.7

+ Net debt -212.1

+ Minorities 0.0

+ Dividend paid -2.9

Value of equity = 104.6

Number of shares (diluted, m units) 32.74

Fair Value (PLN) 3.20

Source: Company, IPOPEMA Research
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Figure 4. Izostal: DCF sensitivity for WACC in terminal year (PLN ps)
WACC in terminal year
10.3% 10.8% 11.3% 11.8% 12.3%
0.5% 3.16 3.03 2.92 2.82 273
0.8% 331 3.18 3.05 2.94 2.84
Terminal growth rate 1.0% 3.49 3.33 3.20 3.07 2.96
1.3% 3.68 3.51 336 3.22 3.09
1.5% 3.89 3.70 3.53 3.38 3.24
Source: IPOPEMA Research
Figure 5. Izostal: DCF sensitivity for EBITDA margin in terminal year (PLN ps)
EBITDA margin in terminal year
3.9% 4.4% 4.9% 5.4% 5.9%
0.5% 2.16 2.54 2.92 3.30 3.68
0.8% 225 2,65 3.05 345 3.85
Terminal growth rate 1.0% 2.35 2.77 3.20 3.62 4.04
1.3% 2.46 2.91 335 3.80 4.24
1.5% 2.59 3.06 3.53 4.00 4.47
Source: IPOPEMA Research

In the DDM model, we adopt the same assumptions regarding the cost of capital as in our DCF
model: an equity risk premium of 5.5%, a risk-free rate of 5.0%, and an unlevered beta of 1.2x.

Taking into account the company's cash generation capacity and the assumed partial
repayment of loans, in our scenario we assume a dividend payout of 35% of net profit
achieved in the previous year in 2026E-2027E. We then forecast an increase in DPS to PLN
0.25ps/0.45ps/0.45ps in 2028E/2029E/2030E, respectively. Up to 2034E, we assume a stable
DPS of PLN 0.50ps. The projected dividend for 2026E amounts to PLN 0.13 per share (4% DY).
In the long term, we estimate a sustainable potential dividend level of PLN 0.58 per share.

Figure 6. Izostal: DDM model (PLN ps)

DDM 2025E 2026E 2027 2028E 2029 2030E 2031E  2032E 2033  2034E Ter";':::
DPS (PLN ps) 000 013 017 025 045 045 050 050 050 050 058
Cost of equity 200% 17.9% 17.9% 17.8% 17.5% 16.5% 16.5%  16.4% 163%  16.1%  16.1%
Discount multiple 000 091 077 065 056 048 041 035 030 026 026
Discounted DPS (PLN ps) 000 0412 013 016 025 021 020 018 0415 0.3

Sum of discounted DPS (PLN ps) 1.54
Terminal growth 1.0%
Discounted value of terminal DPS (PLN ps) 1.00
Fair Value (PLN ps) 2,54

Source: Company, IPOPEMA Research

Changes in forecast

In the table below we present changes in our forecasts vs

September 2025.

Figure 7. Changes in IPOPEMA's forecast (PLN m)

. our previous report dated 12

2025E \ 2026E 2027E

New Old Change New Old Change New Old Change
Revenues 1,194.87 1,102.10 8% 717.09 678.45 6% 846.77 827.07 2%
Adj. EBITDA 42.92 40.77 5% 28.76 31.06 -7%) 44.46 48.12 -8%
EBIT 30.52 28.46 7% 27.60 29.99 -8% 28.42 31.16 -9%
Net profit 12.04 10.42 16%| 16.22 16.90 -4% 17.94 20.21 -11%
Source: IPOPEMA Research
*
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Updated market investments

GAZ System - Agreed transmission system development
plan

The Energy Regulatory Office has approved Gaz-System’'s 10-year transmission network
development plan. The total length of the new transmission network is expected to increase
by approximately 2,000 km, which is nearly 300 km more than in the plan previously
submitted for consultation. We note that in the approved plan for the period 2028-2035, the
total length of DN1000 pipelines more than doubled to 640 km compared with 311 km in the
earlier consultation version. We estimate that Gaz-System'’s spending on pipe purchases over
the duration of the approved plan will amount to around PLN 4bn. Below we present a chart
illustrating the differences for each period and pipe type.

Figure 8. Changes in total length of pipes type by period (km)

700
600
500
400
300
200
100 I I

0

DN500 DN700 DN1000 DN500 DN700 DN1000
2025 - 2027 2028 - 2035
M Plan previously presented for consultation Accepted plan by URE

Source: Gaz-System, IPOPEMA Research

NATO pipeline

The Ministry of National Defence announced the signing of a cooperation agreement between
the NATO Investment Committee (ZIOTP) and PERN S.A. concerning the expansion of Poland’s
fuel infrastructure to connect it to the NATO pipeline system. According to Deputy Defence
Minister Cezary Tomaczyk, the total estimated value of the investment is expected to reach
around PLN 20bn. Under the current plan, the design phase will take two years and should
therefore be completed by the end of 2027E. The project will then need to be approved by the
NATO Council and all member states, after which implementation may begin.

The pipeline is expected to be approximately 300 km long and located in western Poland,
stretching from PERN's facility near Bydgoszcz to the German border. The planned pipeline
will have a diameter of less than half a meter. It is worth noting that on the German side, there
is currently no suitable NATO-system pipeline to which the planned Polish section could be
connected.

Additionally, we want to highlight that once work begins on the Polish segment of the NATO
pipeline, the topic of constructing the second line of the Pomorski Pipeline may return. That
project was suspended due to a lack of interest from domestic and foreign partners. The total
planned length of the second Pomorski line was approximately 240 km, with a diameter of
800 millimeters. However, we are not including this in our model.

ipopema
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Risk factors

This section outlines the main risks for Izostal.
Customer Concentration Risk

The company relies on a few key clients that account for the majority of its revenue.
Dependence on a limited number of customers may negatively impact revenues if one of the
main clients reduces orders.

Risk Related to Reduced Investment Plans of Gaz-System and Polska Spétka Gazownictwa

Poland's gas transmission and distribution market depends on the investment plans of Gaz-
System and Polska Spoétka Gazownictwa. These investments directly affect lzostal's
performance, either through its direct participation or by providing services to contractors
and subcontractors executing these projects.

Risk Related to Steel Pipe Price Fluctuations

The price of steel pipes constitutes a major cost in insulated steel pipe products. Changes in
steel pipe prices can affect the company’s revenue and margins.

Risk Related to Rising Raw Material Costs

Profitability in pipe insulation services and insulated pipe sales depends on production inputs,
mainly polyethylene and polypropylene. Prices of these chemical raw materials are linked to
crude oil prices, which can fluctuate significantly due to the current global political and
economic environment.

Risk of Influx of Cheap Steel Products

High prices of European steel products, driven by factors such as the requirement to purchase
ETS certificates and the lack of anti-dumping measures by the EU, may lead to an influx of
cheaper products from countries like China into the domestic and European markets.

Risk Related to Declining Demand for Steel Structures

A decrease in demand for steel structures from the machinery and construction sectors may
negatively impact the company’s financial results.

ipopema
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Financial forecast

Figure 9. Izostal: financial forecast 2022-2034E

P&L (PLN m) 2022 2023 2024  2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Revenue 1171.6 751.0 7716 1,1949 7171 846.8 901.0 930.1 8489 8753 8909 914.6 921.9
Cost of sales 1,088.0 678.6 -707.0 -1,091.8 -665.5 -773.1 -817.2 -846.5 -774.5 -798.6 -812.9 -834.0 -840.6
Gross profit 83.6 725 64.6 1031 516 737 838 836 744 767 780 805 813
Other operating income 1.8 2.1 2.0 3.1 20.9 6.5 6.6 6.6 6.7 6.8 6.8 6.9 7.0
Sales and marketing costs 215 133 -128 -40.1 -17.7 -206 -21.7 -225 -206 -21.2 -216 -222 -224
Administrative expenses 306 295 -32.6 -336 -248 -288 -304 -315 -288 -297 -303 -31.1 -313
Other operating expenses 0.9 0.7 -0.5 -1.9 -2.4 -2.4 -2.4 -2.4 -2.5 -2.5 -2.5 -2.5 -2.6
EBITDA 417 417 328 429 433 445 51.2 485 435 438 439 448 449
EBIT 325 311 206 305 276 284 358 338 292 300 304 317 320
Finance income 6.6 0.8 5.0 0.7 0.4 0.3 0.3 0.3 0.3 0.3 0.4 0.4 0.4
Finance expense 10.8 169 -12.6 -159 -79 66 -77 76 -72 -60 60 -59 -58
Profit before income tax 282 149 13.0 153 200 221 285 265 224 244 248 261 26.6
Income tax expense 5.8 3.0 -2.9 -3.2 -3.8 -4.2 -5.4 -5.0 -4.3 -4.6 -4.7 -5.0 -5.1
Net profit for dominant shareholder 225 119 101 120 162 179 231 215 181 19.7 201 212 216
EPS (PLN) 069 036 0.31 037 050 055 070 066 055 060 061 065 0.66
Balance Sheet (PLN m) 2022 2023 2024  2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Total non-current assets 209.3 2154 205.9 199.5 232.8 226.7 218.8 213.0 207.8 2034 199.5 196.3 193.8
PP&E 1843 187.7 1815 177.0 198.8 193.5 1886 184.2 180.3 176.8 1738 1713 169.4
Goodwill 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2
Other intangible assets 132 184 1741 151 137 11.7 10.0 8.6 7.4 6.4 5.5 4.8 4.2
Other non-current assets 10.5 8.1 6.1 6.1 190 203 190 19.0 190 19.0 19.0 19.0 19.0
Total current assets 484.0 2958 569.5 490.1 374.6 3994 4203 421.7 421.1 4383 451.1 466.1 4749
Trade and other reciveables 192.2 1234 2263 222.0 177.5 2204 2464 2403 207.8 209.8 227.0 2421 255.8
Inventories 282.6 161.4 3109 209.2 1728 159.2 150.8 154.8 1829 1940 1851 1803 173.7
Cash and equivalents 8.3 9.2 312 489 233 188 200 220 242 266 292 322 320
Other current assets 0.9 1.8 1.1 9.9 1.0 1.0 3.0 4.6 6.2 7.9 9.7 115 134
Total assets 693.2 5111 7754 689.6 6074 626.0 639.1 6346 6289 641.7 650.6 662.4 668.7
Shareholders equity 2438 251.7 2589 268.0 280.0 292.3 307.2 3139 3173 320.7 3244 329.2 3344
Minority interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Non-current liabilities 41.8 41.0 345 324 339 341 343 345 348 350 353 356 36.0
Non-current debt and leases 149 151 10.4 7.8 8.9 8.7 8.4 8.2 8.0 7.8 7.6 7.5 7.3
Other non-current liabilities 269 259 241 245 250 254 258 263 267 272 27.7 281 286
Current liabilities 407.6 218.4 482.0 389.2 2935 299.7 297.6 286.2 2769 286.0 2909 297.6 2984
Current debt and leases 1.6 1.3 1.2 171.2 1212 121.2 1195 1131 931 935 916 89.7 852
Trade and other payables 183.1 844 249.0 218.0 171.3 177.6 178.1 173.0 183.7 1925 199.2 2079 213.2
Other current liabilities 2229 1327 231.8 0.0 0.9 0.8 0.0 0.0 0.0 0.0 0.0 0.1 0.1
Total equity & liabilities 693.2 5111 7754 689.6 6074 626.0 639.1 6346 6289 641.7 650.6 662.4 668.7
ND /reported EBITDA 5.4 33 6.5 3.0 25 25 2.1 2.0 1.8 1.7 1.6 1.5 1.3
ND / adj. EBITDA 5.4 33 6.5 3.0 3.7 2.5 2.1 2.0 1.8 1.7 1.6 1.5 1.3
BVPS (PLN) 7.4 7.7 7.9 8.2 8.6 8.9 9.4 9.6 9.7 9.8 99 101 10.2
Cash Flow (PLN m) 2022 2023 2024  2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Profit / loss before tax 225 119 13.0 153 20.0 221 285 265 224 244 248 261 26.6
Adjustments: -72.5 105.0 -68.0 1009 403  -31 1.0 151 330 11.5 139 131 126
D&A 9.2 106 122 124 157 160 154 148 143 138 134 131 129
Change in WC -83.2 862 -89.3 753 347 -226 -169 -25 156 40 -11 1.2 13
Tax paid 8.5 1.5 -03 32 38 42 54 50 -43 46 47 50 51
Interest expenses and income 105 131 117 16.5 8.3 7.7 8.0 7.9 7.5 6.3 6.3 6.2 6.1
Other -1.2 9.7 22 -0.1 -146  -01 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1
Net cash from operating activities -442 1199 -55.0 1162 603 19.0 295 416 554 358 387 393 39.2
Net CAPEX -21.8 -119  -48 -140 -218 -86 87 -89 -9.1 93 95 -98 -103
Other 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net cash flows from investing activities -21.8 -119 -48 -140 -218 -86 -87 -89 -9.1 93 95 -98 -103
Change in equity 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in debt 584 -883 97.8 -64.0 -50.0 00 -1.7 -64 -201 04 -19 -19 -46
Dividend paid to dominant shareholders -39 -39 -2.9 -2.9 42  -57 -8.2 -147 -147 -164 -164 -164 -164
Lease payments -1.4 -1.7 -1.3 -1.5 -1.9 -2.0 -2.0 -2.1 -2.1 2.2 -2.3 -2.3 2.4
Interests 9.2 -123 -10.7 -160 -79 -74 77 76 -72 60 60 -59 -58
Other -09 -09 -1.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net cash flow from financing activities 43,0 -107.1 819 -844 -641 -150 -19.6 -30.8 -44.1 -241 -265 -26.5 -29.1
Beginning cash 31.3 8.3 9.2 31.2 489 233 188 200 220 242 266 292 322
Increase / (decrease) in cash -23.0 09 220 17.7 -25.6 -4.5 1.2 2.0 2.2 2.4 2.7 29 -0.2
FX effect 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Ending cash 83 9.2 31.2 489 233 188 200 220 242 266 292 322 320
DPS (PLN) 0.12 0.12  0.09 009 013 017 025 045 045 050 050 0.50 0.50

Source: Company, IPOPEMA Research
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3Q25 results review

Opinion. Positive. For yet another consecutive quarter, the company recorded triple-digit
growth in the Infrastructure Segment (+136% y/y) and a modest year-on-year increase in the
Steel Segment, in line with our expectations. The main driver of revenue growth was the
execution of deliveries for Gaz-System related to the construction of the onshore part of the
FSRU terminal, as well as increased deljveries to other customers. The company’s results
exceeded our expectations; however, the EBITDA margin was slightly below our forecast (3.8%
vs. 4.0%).

Revenues. Group revenues in 3Q25 amounted to PLN 307.6 (+101% y/y, -18% q/q), exceeding
our expectations of PLN 224.3m. The higher-than-expected result was driven by greater
revenues from the FSRU contract than we had assumed and increase in revenue from other
clients. In line with our assumptions, the company recorded solid year-on-year performance
for another quarter; however, a slowdown in this growth rate and a decline on a quarterly
basis are already visible.

Infrastructure Segment. Total revenues for this segment amounted to PLN 265.4(+136% y/y, -
19% g/q), exceeding our expectations of PLN 183.9m. The main factor behind the higher
revenues was the delivery of insulated pipes to Gaz-System, primarily related to the execution
of the FSRU contract and higher y/y deliveries to other customers.

Steel Segment. The company generated PLN 42.2m (+5% y/y, -10% g/q) in revenues in this
segment, compared to our forecast of PLN 40.4m. The volume of steel structures sold
amounted to 663 tonnes, versus the 580 tonnes we had anticipated.

Costs. Cost of goods sold amounted to PLN -277.5m (+103% y/y), increasing faster than
revenues. Selling and administrative expenses reached PLN -21.8m vs. -22.5 in 2Q25.

EBITDA. EBITDA amounted to PLN 11.6m (+33% y/y, -11% g/q). EBITDA margin reached 3.8%
(vs. 5.7% in 3Q24) and was below our assumed level of 4.0%.

Net Profit. Net profit amounted to PLN 3.4m (+65% y/y, -32% q/q), while net financial costs
totaled PLN -4.1m.

Figure 10. 1zostal 3Q25 results review

1ZS PW (PLN m)

IPO Act. vs.

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 YN QQ o0 0

Revenues
Infrastructure Segment
Steel Segment

COGS

Gross profit

EBITDA

EBIT

Net profit

303.7 1459 180.6 120.8 172.0 179.4 1528 2675 329.7 3734 307.6 101% -18% 2243 37%
265.8 1049 1441 87.5 140.8 1358 1126 2295 2851 3264 2654 136% -19% 183.9 44%
379 410 365 334 312 436 402 38.0 446 47.0 422 5% -10% 404 4%
-279.8 -125.6 -168.2 -104.9 -156.3 -164.9 -136.8 -249.0 -302.2 -341.3 -277.5 103% -19% -208.2 33%
239 203 124 159 157 145 159 185 275 321 30.0 89% -6%  16.1 86%
1.7 134 7.2 9.4 9.8 8.0 8.7 63 124 129 116 33% -11% 89  30%
9.5 103 4.6 6.6 6.9 5.0 5.7 3.1 9.3 9.8 85 4% -14% 58 45%
4.1 29 3.1 1.8 3.2 3.0 2.1 1.8 33 5.0 34 65% -32% 22 52%

Gross margin
EBITDA margin
EBIT margin

Net profit margin

79% 139% 6.9% 132% 9.1% 8.1% 104% 69% 83% 8.6% 9.8% 7.2%
39% 92% 4.0% 7.8% 57% 44% 57% 24% 38% 35% 3.8% 4.0%
31% 71% 26% 55% 4.0% 28% 37% 12% 28% 26% 2.8% 2.6%
14% 20% 1.7% 15% 19% 1.7% 1.4% 07% 1.0% 13% 1.1% 1.0%

Source: Company, IPOPEMA Research
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Recent Company Developments

In August, the company received a certificate allowing it to mark its 3LPE anti-corrosion coating
with the Q INiG quality and safety mark. The certificate was issued by the Oil and Gas Institute
in Krakéw and is valid until 12 August 2030.

On 14 November 2025, the company announced that the President of the Office of
Competition and Consumer Protection had granted approval for the acquisition of Proma sp.
zo.0.

10

ipopema



WSE Research Coverage Support Program Izostal

Disclaimer

This document has been prepared by IPOPEMA Securities S.A. with its registered seat in Warsaw, Prézna 9, 00-107 Warsaw, Poland, entered into the Register of Entrepreneurs of the
National Court Register maintained by the District Court for the City of Warsaw, XIl Commercial Division of the National Court Register under entry number KRS 0000230737, the initial
capital and paid capital in the amount of PLN 2.993.783,60, NIP 5272468122, www.ipopema.pl. IPOPEMA Securities S.A. is supervised by the Polish Financial Supervision Authority
(Komisja Nadzoru Finansowego), Piekna 20, 00-549 Warsaw, Poland.

This document was prepared by IPOPEMA Securities S.A. for information purposes only. This document is addressed to IPOPEMA Securities S.A. clients entitled to receive it on the basis
of contracts for the provision of services. This document, using mass media distribution channels, may also reach other investors. It has been produced independently of the company
mentioned in this document and any forecasts, opinions and expectations are entirely those of IPOPEMA Securities S.A. Unless otherwise specified, the estimates and opinions contained
in the document constitute an independent assessment of IPOPEMA Securities S.A. analysts preparing the document as of the date of issuing the document.

IPOPEMA Securities S.A. prepared this document with the preservation of all adequate diligence, thoroughness and reliability on the basis of publicly available information which
IPOPEMA Securities S.A. believes to be reliable. The sources of data are primarily: Bloomberg, Reuters, EPFR, Polska Agencja Prasowa, WSE, Gtéwny Urzad Statystyczny, Narodowy Bank
Polski, financial press, online financial and economic services. While due diligence has been taken by IPOPEMA Securities S.A. to ensure that the facts stated herein are accurate and that
any forecasts, opinions and expectations contained herein are fair and reasonable, IPOPEMA Securities S.A. has not independently verified all the information given in this document.
Accordingly, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information and opinions contained in this
document. The opinions expressed in the document can change without notice and IPOPEMA Securities S.A. is under no obligation to keep these opinion current. None of the IPOPEMA
Securities S.A. or any other person accepts any liability whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection
therewith provided that IPOPEMA Securities S.A. has been exercised due diligence and integrity during its preparation. This document may be sent to the mass media, however its
copying or publishing in whole or in part as well as dissemination of information enclosed to it is allowed only with prior permission of IPOPEMA Securities S.A. This document nor any
copy hereof is not to be distributed directly or indirectly in the United States, Australia, Canada, Serbia or Japan, subject to the following section.

Important disclosures for U.S. Persons: Auerbach Grayson & Company Inc. may distribute this document in the U.S. This document is provided for distribution to Major U.S. Institutional
Investors in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended and may not be furnished to any other person
in the U.S. Each Major U.S. Institutional Investor that receives this document shall not distribute or provide it to any other person. Under no circumstances should any U.S. recipient of
this document effect any transaction to buy or sell securities or related financial instruments through IPOPEMA Securities S.A. Any U.S. recipient of this document wishing to effect any
transaction to buy or sell securities or related financial instruments based on the information provided in this document should do so only through Auerbach Grayson & Company Inc.
25 West 45th Street, Floor 16, New York, NY 10036 U.S. which is a registered broker dealer in the U.S. IPOPEMA Securities S.A. is not a registered broker-dealer in the U.S. and, therefore,
is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. IPOPEMA Securities S.A. and its research analysts are not associated
persons of Auerbach Grayson & Company, nor are they affiliated with Auerbach Grayson & Company. The author of this document whose name appears in this document is not
registered or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA"), is not subject to the SEC rules on research analysts and is not subject FINRA's
rules on debt research analysts and debt research reports, equity research analysts and equity research reports. U.S. recipients should take into account that information on non-U.S.
securities or related financial instruments discussed in this document may be limited. The financial instruments of non-U.S. issuers may not be registered with, or be subject to the
regulations of, the SEC. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the U.S.

This document does not constitute any offer to sell or induce any offer to buy or sell any financial instruments, cannot be relied on in connection with any contract or liability and does
not constitute advertising or promotion of a financial instrument or the company. Investment decisions should only be made on the basis of a prospectus or other publicly available
information and materials.

The document was prepared without taking into account the needs and situation of the recipients of the document. When preparing the document, IPOPEMA Securities S.A. does not
examine the recipient's investment objectives, risk tolerance level, time horizon and financial standing of the investors. The company or the financial instruments discussed in the
document may not be suitable for the users of the document, i.e. it may not be suitable for the specific objectives and time horizon or the financial situation. Information included in
the document cannot be regarded as a substitute for obtaining investment advice service. The value of financial instruments may fluctuate, including declines. Changes in FX rates may
have an adverse effect on the value of investments. The investment in financial instruments is linked to investment risks including loss of entire or part of the invested capital. Past
performance is not necessarily indicative of future results. IPOPEMA Securities S.A. points out that the price of financial instruments is affected by many different factors that are or may
be independent of the company and the results of its operations. These include, among others changing economic, legal, political and tax conditions. IPOPEMA Securities S.A. may have
issued in the past or may issue other documents in the future, presenting other conclusions, not consistent with those presented herein document. Such documents reflect different
assumptions, points of view and analytical methods adopted by the analysts preparing them.

Investors should be aware that IPOPEMA Securities S.A. or its related entities may have a conflict of interest that could affect this document’s objectivity. The investor should assume
that IPOPEMA Securities S.A. or its related entities may provide services in favour of the company and obtain remuneration on this account. They may also have another financial interest
with respect to the company. IPOPEMA Securities S.A. or its related entities may seek to do business with the company or other entities mentioned in this document. IPOPEMA Securities
S.A. has an organizational structure and internal regulations in place to ensure that the client's interests are not compromised in the event of a conflict of interests, in relation to preparing
this document. Conflict of interest management policy is available on the website at https://www.ipopemasecurities.pl/analizy-i-rekomendacje,p162. This document was prepared
irrespective and independently of the interests of IPOPEMA Securities S.A., the company that is the subject of this document and holder of financial instrument issued by aforementioned
company. IPOPEMA Securities S.A,, its shareholders, employees and associates may hold long or short positions in the company's financial instruments or other financial instruments
related to the company's financial instruments.

Information on the conflict of interest arising in connection with the preparation of the document (if any) is provided below.
On the order of the Warsaw Stock Exchange S.A. ("WSE"), IPOPEMA Securities S.A. creates analytical materials for the following companies: ASBISc Enterprises PLC, Izostal S.A.,

Medicalgorithmics S.A., P.A. NOVA S.A., Scope Fluidics S.A., VIGO Photonics S.A. The WSE has proprietary copyrights to these materials. For the preparation of IPOPEMA Securities S.A.
receives remuneration from the WSE. Information on the program is available on the website https://www.gpw.pl/gpwpa.

IPOPEMA Securities S.A. uses a number of valuation methodologies including discounted cash flows models (DCF), discounted dividends models (DDM), peers relative comparison, risk-
adjusted net present value method (rNPV), net asset value (NAV), sum of the parts (SotP) methods, or variations of those methods, or other methods if are deemed as suitable. Within
all those methods a specific opinions of the report's author or authors are applied, including financial forecasts for the company/companies. The subjective opinions of the report’s
author or authors, formed by their knowledge and experience, play a significant role in the valuation. Also included are assumptions on numerous economic variables, particularly
interest rates, inflation and exchange rates and varying these assumptions could results in significantly different opinions.

DCF models encapsulate the forecasted cash streams for a company, and are widely used in the investment industry. DCF models relay on multiple discretionary assumptions regarding
the company’s operations, future profits and its market environment. DCF model usually present only one variant of the future, hence to analyze the different scenarios a sensitivity
analysis is needed (for either/both operational items or valuation parameters). The weak points of DCF method include the susceptibility to a change of a specific forecasts assumptions
in the model, and the fact that it present only one discretionary future scenario.

DDM models relay on expected shareholders’ distribution levels within dividends. They enable to value the effective cash proceeds stream from the perspective of shareholders (only
in case of dividends, while it may not fully include buybacks). The weak points of DDM models include: sensitivity of underlying operating and valuation assumptions, not grasping a full
shareholders distribution if company proceeds with a buyback on top of a dividend payments, and putting less focus on company'’s specific financial situation.

Peer relative comparison bases on a comparison of valuation multipliers for companies from a given sector. The leading multiples for compared company based on the future earnings,
book values, operating profit or cash flows include an analyst's estimate of those values. The peer comparisons methods are less dependent on the analyst's judgment as to the individual
parameters, however the valuation is highly depended on the composition of a peers’ group. The weak points of peer relative valuation include: the quality and comparability of peers
(with various business models, operating environments, growth phases, etc.), the selection of peers, the quality of available consensuses for peers, and a practice of comparing the
multiples to median/average instead of historical premiums/discounts.

rNPV method accounts the probabilities factors assigned to future cash flows, which enables to assess specific risk factors. rNPV is commonly used to value either innovative companies
or companies in case of which certain milestones need to be reached before cash flow is generated on regular basis. The weak points include subjective assumptions towards risk factor
discount rates on top of the susceptibility to a change of a specific forecasts.

NAV and SotP methods are often used in cases of valuing the separate parts of company’s businesses with purpose to arrive at the consolidated valuation. NAV and SotP may include
various valuation methods for selected assets, including DCF, DDM models, target multiple valuation, market value valuation , or other various methods, and are often expanded by
addition of discretionary discounts (such as holding discount). The weak points of NAV/SotP valuations include all specific weaknesses of used methods, as well as the sensitivity to
applied discretionary factors such as holding discount.

ipopema 1


https://www.ipopemasecurities.pl/analizy-i-rekomendacje,p162
https://www.gpw.pl/gpwpa

Izostal WSE Research Coverage Support Program

This document was not transferred to the company prior to its publication. This document was prepared according to the author’s own view, assumptions and knowledge.

Recommendations issued by IPOPEMA Securities S.A. they are valid for a period of 12 months from the date of issue, unless they are updated during this period. IPOPEMA Securities
S.A. updates the issued recommendations depending on the market situation and subjective analysts' assessment. In the last 12 months IPOPEMA Securities S.A. has not prepared any
recommendation concerning the company.

This document is an investment research within the meaning of Art. 36 par. 1 of the Commission Delegated Regulation (EU) 2017/565.

List of all recommendations regarding any financial instrument or issuer that have been disseminated within the last 12 months by IPOPEMA Securities S.A. is available on the website
at https://www.ipopemasecurities.pl/analizy-i-rekomendacje,p162.

The definitions of terms used in the document include:

AGM/EGM - annual/extraordinary general meeting of shareholders.

BVPS - book value per share - the book value of the company’s shareholders equity divided by the number of shares outstanding without treasury shares at the end of period.
CAGR - compound annual growth rate.

CFO - net cash flow from operations.

Cost/Income - operating expenses divided by total banking revenue.

D&A - depreciation and amortization.

DCF - discounted cash flow model - a valuation method based on the sum of discounted future cashflows with appropriate adjustments (such as net debt, etc., if applicable).
DDM - dividend discount model - a valuation method of based on the sum of discounted future dividends.

DPS - dividend per share - dividend of a given year divided by the number of shares outstanding without treasury shares at the moment of distribution.

DY - dividend yield - total DPS of a given financial year divided by share price.

EBIT - earnings before interests and tax.

EBITDA - earnings before interests, tax, depreciation and amortization.

EPS - earnings per share - the net income (or adjusted net income) divided by the number of shares outstanding without treasury shares at the end of period.

EV - enterprise value - market cap adjusted by treasury shares, plus gross debt, less cash and equivalents, less associates, plus minorities.

EV/EBITDA - EV divided by EBITDA.

EV/S, or EV/revenues - EV divided by revenues (sales).

FCFE - free cash flow to the equity.

FCFF - free cash flow to the firm.

FV - fair value - fair value price of the company calculated based on valuation methods outlined in the document.

LLP - loan loss provisions - an expense set aside as an allowance for bad loans.

ND - net debt - gross debt and leases (depending on accounting standard) less cash and equivalents.

Net F&C - net fee and commission income - fee and commission income minus fee and commission expense.

NIl - net interest income - interest income minus interest expense.

NPL - non-performing loan - loans that are in default or close to be in default.

P/BV - price to book value - price divided by the BVPS.

P/E - price to earnings ratio - price divided by earnings per share.

PEG - P/E ratio divided by the annual EPS growth, usually over a certain period of time.

ROA - return on assets - net income (or adjusted net income) divided by the average assets.

ROE - return on equity - net income (or adjusted net income) divided by the average shareholders’ equity.

ROIC - return on invested capital - EBIT * (1 - tax rate) divided by average invested capital.

uFCF - underlying free cash flow - IPOPEMA’s measure reflecting the amount of potential cash flow generation available for distribution before outflow on discretionary purposes (such
as shareholders’ distribution, unannounced M&aA, financial assets, etc.), calculated as follows: net cash from operations less net CAPEX on PP&E, intangibles and subsidiaries (related to
announced deals), less net interest paid on debt, leases and granted loans, less lease payment, less dividends paid to minorities, plus received dividends, plus other items if necessary
depending on company’s specifics/presentation.

uFCFps - uFCF per share.

WACC - weighted average cost of capital.

The author of this document has no conflict of interest with the company that is the subject of this document. The point of view expressed in the document reflects the personal opinion
of the author of the document on the analyzed company and its financial instruments. Investors should be aware that flexible part of the author's compensation may depend on general
financial performance of IPOPEMA Securities S.A.

IPOPEMA Securities S.A. shall act with due diligence, honestly, fairly, professionally and in accordance with the provisions of the applicable law.

IPOPEMA Securities S.A. does not guarantee achieving the investor's investment objective, the performance of company or prospective prices referred to herein.

When applying ratings for companies following criteria are used with regards to the difference between IPOPEMA's FV and company’s price at the date of recommendation:
BUY - the difference between FV and price at recommendation exceeds 10%.

HOLD - the difference between FV and price at recommendation is between (and including) -10% and 10%.

SELL - the difference between FV and price at recommendation is below -10%.

The price used throughout the recommendation to calculate adequate ratios is the “last” price stated on the front page of this document. The date and the time stated on the front page
is the date and the time of the preparation of this document. This document has been distributed on 1 December 2025 at 08:00 CET.

IPOPEMA Research - Distribution by rating category (1 July - 30 September 2025) Number %
Buy 22 65%
Hold 8 24%
Sell 4 12%
Total 34 100%

Rating History - Izostal

Date Recommednation Fair Value Price at recommendation Author
12/09/2025 HOLD PLN 3.00 PLN 2.89 Krzysztlof Otczyk
Marcin Nowak
01/12/2025 HOLD PLN 3.20 PLN 3.37 Krzysztlof Otczyk
Marcin Nowak
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