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11bit Grzegorz Balcerski Allegro.eu Dominik Niszcz Auto Partner Grzegorz Kujawski Budimex David Sharma

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 399.00 248.00 Buy 10.12.2024 38.00 30.27 Buy 10.12.2024 27.00 20.70 Hold 10.12.2024 525.00 476.20

Buy 21.10.2024 368.00 259.00 Buy 22.10.2024 44.00 34.48 Buy 21.10.2024 30.00 22.55 Hold 25.11.2024 525.00 478.80

Buy 18.10.2024 368.00 270.00 Buy 19.07.2024 44.00 35.13 Buy 19.07.2024 33.00 21.95 Sell 22.10.2024 580.00 565.00

Sell 23.09.2024 502.00 335.00 Buy 19.04.2024 42.00 32.67 Buy 19.04.2024 35.00 25.40 Sell 18.10.2024 580.00 591.50

Buy 19.07.2024 869.00 605.00 Buy 11.12.2023 42.00 30.14 Buy 11.12.2023 36.50 28.00 Sell 19.07.2024 630.00 659.00

Buy 05.06.2024 858.00 675.00 Sell 19.04.2024 630.00 674.50

Buy 19.04.2024 700.00 544.00 Sell 25.03.2024 630.00 681.00

Buy 17.04.2024 700.00 559.00 Hold 11.12.2023 600.00 580.00

Atal David Sharma Ailleron Dominik Niszcz, CFA Archicom David Sharma Benefit Systems Grzegorz Kujawski

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Hold 10.12.2024 60.00 52.80 Buy 10.12.2024 27.00 21.35 Buy 10.12.2024 45.00 34.50 Buy 10.12.2024 4150.00 2695.00

Hold 06.12.2024 60.00 52.00 Buy 22.10.2024 27.00 20.30 Buy 06.12.2024 45.00 37.60 Buy 21.10.2024 3600.00 2550.00

Buy 21.10.2024 60.00 52.60 Buy 25.09.2024 27.00 20.40 Buy 21.10.2024 40.00 33.00 Buy 19.07.2024 3600.00 2450.00

Buy 19.07.2024 60.00 50.00 Buy 19.07.2024 26.00 16.64 Buy 19.07.2024 40.00 31.00 Buy 19.04.2024 3700.00 2760.00

Buy 11.12.2023 75.00 60.00 Buy 19.04.2024 25.00 15.28 Buy 19.04.2024 40.00 36.00 Buy 18.04.2024 3700.00 2785.00

Buy 11.12.2023 26.00 18.70 Buy 18.04.2024 40.00 36.60 Buy 11.12.2023 3000.00 1915.00

Buy 11.12.2023 35.00 26.80

AB Grzegorz Kujawski Alior Maciej Marcinowski Artifex Mundi Grzegorz Balcerski Handlowy Maciej Marcinowski

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 115.00 91.00 Buy 10.12.2024 122.00 90.18 Buy 10.12.2024 22.00 14.35 Buy 10.12.2024 123.00 88.90

Buy 21.10.2024 120.00 103.00 Buy 21.10.2024 122.00 93.50 Hold 21.10.2024 22.80 18.50 Buy 21.10.2024 123.00 91.80

Buy 19.07.2024 120.00 101.50 Buy 19.07.2024 118.00 97.04 Hold 18.10.2024 22.80 19.00 Buy 19.07.2024 120.00 97.40

Buy 19.04.2024 105.00 92.20 Buy 18.04.2024 119.00 104.50 Buy 19.07.2024 30.10 22.00 Buy 18.04.2024 128.00 111.80

Buy 11.12.2023 88.00 63.20 Buy 11.12.2023 88.00 76.64 Buy 19.04.2024 39.90 28.90 Buy 11.12.2023 119.00 99.10

Buy 17.04.2024 39.90 29.60

Under Rev iew 01.02.2024 - 22.10

Buy 11.12.2023 26.00 18.35

Asseco BS Dominik Niszcz, CFA Ambra Łukasz Rudnik Asseco SEE Dominik Niszcz, CFA Bloober Team Grzegorz Balcerski

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Hold 10.12.2024 59.00 52.20 Buy 10.12.2024 26.70 22.85 Hold 10.12.2024 55.00 48.60 Buy 10.12.2024 39.20 23.90

Hold 22.10.2024 62.00 55.60 Hold 19.07.2024 27.40 25.80 Buy 22.10.2024 58.00 50.20 Buy 21.10.2024 34.90 25.50

Hold 19.07.2024 62.00 56.80 Buy 19.07.2024 31.10 25.80 Hold 19.07.2024 56.00 49.90 Buy 18.10.2024 34.90 25.30

Hold 19.04.2024 62.00 59.00 Hold 19.04.2024 30.20 27.90 Hold 19.04.2024 56.00 51.00 Buy 19.07.2024 31.00 22.80

Hold 11.12.2023 50.00 50.00 Hold 11.12.2023 30.20 28.20 Buy 11.12.2023 56.00 47.10 Hold 19.04.2024 24.00 23.35

Hold 17.04.2024 24.00 23.95

Asseco Poland Dominik Niszcz, CFA Answear.com Grzegorz Kujawski Bioceltix Katarzyna Kosiorek BNP Paribas PL Maciej Marcinowski

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 110.00 93.80 Buy 10.12.2024 32.00 25.60 Buy 10.12.2024 133.40 78.00 Buy 10.12.2024 125.00 81.20

Buy 22.10.2024 104.00 91.65 Buy 21.10.2024 34.00 24.75 Buy 20.10.2024 129.10 72.00 Buy 21.10.2024 125.00 95.80

Buy 19.07.2024 100.00 84.15 Buy 19.07.2024 35.00 24.30 Buy 29.07.2024 129.80 64.90 Buy 19.07.2024 123.00 105.50

Buy 19.04.2024 96.00 76.50 Buy 19.04.2024 38.00 24.25  Buy 18.04.2024 121.00 102.50

Buy 11.12.2023 85.00 75.70 Buy 11.12.2023 40.00 31.60  Buy 11.12.2023 101.00 81.20
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Inter Cars Grzegorz Kujawski CI Games Grzegorz Balcerski Creepy Jar Grzegorz Balcerski Dino Polska Grzegorz Kujawski

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 725.00 512.00 Sell 10.12.2024 1.37 1.43 Buy 10.12.2024 317.00 247.50 Hold 10.12.2024 415.00 398.80

Buy 21.10.2024 700.00 532.00 Sell 21.10.2024 1.39 1.58 Sell 21.10.2024 374.00 374.00 Hold 21.10.2024 360.00 333.70

Buy 19.07.2024 700.00 515.00 Sell 18.10.2024 1.39 1.60 Sell 18.10.2024 374.00 378.50 Hold 26.08.2024 340.00 318.70

Buy 19.04.2024 740.00 540.00 Hold 19.07.2024 551.00 500.00 Hold 19.07.2024 410.00 402.80

Buy 11.12.2023 770.00 600.00 Sell 19.04.2024 521.00 588.00 Hold 19.04.2024 385.00 368.00

Sell 17.04.2024 521.00 600.00 Sell 22.03.2024 385.00 369.80

Hold 11.12.2023 460.00 461.10

Cyber_folks Dominik Niszcz Celon Pharma Katarzyna Kosiorek CTP David Sharma Dom Development David Sharma

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 172.00 132.00 Buy 10.12.2024 45.90 26.35 Buy 10.12.2024 20.00 15.40 Buy 10.12.2024 250.00 210.00

Buy 22.10.2024 154.00 119.00 Buy 19.10.2024 45.70 Buy 21.10.2024 21.00 16.32 Buy 06.12.2024 250.00 207.00

Buy 19.07.2024 150.00 130.00 Buy 19.07.2024 45.70 26.90 Buy 19.07.2024 21.00 16.42 Buy 21.10.2024 225.00 195.20

Buy 19.04.2024 128.00 117.50 Buy 12.07.2024 45.70 25.20 Buy 18.07.2024 21.00 16.46 Buy 19.07.2024 215.00 173.80

Buy 11.12.2023 112.00 88.00 Buy 20.04.2024 26.60 Buy 19.04.2024 215.00 180.60

Buy 11.12.2023 26.00 16.22 Buy 02.04.2024 215.00 177.00

Buy 11.12.2023 185.00 162.60

CCC Grzegorz Kujawski Comp Dominik Niszcz, CFA Captor Therapeutics Katarzyna Kosiorek Develia David Sharma

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 280.00 216.00 Buy 10.12.2024 160.00 131.50 Buy 10.12.2024 153.20 49.80 Buy 10.12.2024 7.50 5.82

Buy 21.11.2024 270.00 212.00 Buy 22.10.2024 135.00 108.00 Buy 20.10.2024 179.30 Buy 06.12.2024 7.50 5.83

Hold 21.10.2024 195.00 179.50 Buy 19.07.2024 130.00 112.00 Buy 18.07.2024 180.90 76.40 Hold 21.10.2024 6.50 5.89

Buy 19.07.2024 155.00 122.00 Buy 19.04.2024 94.00 80.00 Buy 18.04.2024 180.80 82.40 Hold 19.07.2024 6.50 5.80

Buy 14.05.2024 160.00 126.70 Buy 11.12.2023 88.00 69.40 Buy 11.12.2023 182.40 100.50 Hold 19.04.2024 6.00 6.09

Buy 19.04.2024 120.00 82.60 Hold 12.04.2024 6.00 5.64

Buy 16.04.2024 120.00 80.65 Buy 11.12.2023 6.00 4.93

Buy 11.12.2023 69.00 58.34

CD Projekt Grzegorz Balcerski Cyfrowy Polsat Dominik Niszcz, CFA Dadelo Grzegorz Kujawski Amrest Grzegorz Kujawski

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Hold 10.12.2024 207.00 179.90 Buy 10.12.2024 18.00 14.63 Buy 10.12.2024 29.00 21.60 Sell 10.12.2024 20.00 20.85

Buy 21.10.2024 190.00 156.40 Buy 06.12.2024 18.00 14.75 Buy 21.10.2024 29.00 20.80 Sell 21.10.2024 21.00 22.00

Buy 18.10.2024 190.00 160.45 Buy 22.10.2024 14.60 12.74 Buy 19.07.2024 27.50 23.70 Hold 19.07.2024 27.00 24.00

Hold 29.08.2024 188.00 181.10 Buy 19.07.2024 13.20 11.52 Buy 04.07.2024 27.50 24.80 Buy 19.04.2024 28.00 23.90

Buy 19.07.2024 186.00 157.50 Hold 19.04.2024 10.60 10.11 Buy 19.04.2024 23.00 17.80 Buy 11.12.2023 30.00 25.00

Buy 02.07.2024 186.00 138.85 Buy 11.12.2023 15.00 13.29 Buy 11.12.2023 18.50 15.30

Under Rev iew 01.02.2024 - 104.80

Hold 11.12.2023 119.00 113.85

CEZ Michał Kozak Creotech Instruments Piotr Chodyra Digital Network Dominik Niszcz, CFA Erste Bank Piotr Rychlicki

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Sell 10.12.2024 923.00 939.50 Buy 10.12.2024 260.00 149.50 Buy 10.12.2024 70.00 52.00 Hold 10.12.2024 61.30 54.36

Sell 21.10.2024 842.90 864.00 Buy 21.10.2024 265.00 125.00 Buy 22.10.2024 70.00 44.40 Buy 21.10.2024 59.50 49.61

Sell 19.07.2024 817.10 911.00 Buy 19.07.2024 280.00 204.00 Buy 26.09.2024 70.00 46.20 Buy 16.09.2024 60.00 47.74

Sell 19.04.2024 719.60 872.00 Buy 19.04.2024 298.00 189.00

Sell 11.12.2023 809.70 985.00 Buy 11.12.2023 302.00 190.00
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Echo Investment David Sharma Ferro David Sharma Medinice Katarzyna Kosiorek Kruk Grzegorz Kujawski

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 6.00 4.49 Buy 10.12.2024 40.00 34.30 Buy 10.12.2024 20.64 7.98 Buy 10.12.2024 575.00 434.80

Buy 21.10.2024 6.00 4.42 Buy 21.10.2024 40.00 33.60 Buy 19.10.2024 24.70 Buy 21.10.2024 600.00 430.80

Buy 19.07.2024 6.00 4.38 Hold 19.07.2024 40.00 36.80 Buy 19.07.2024 24.80 8.40 Buy 19.07.2024 600.00 454.20

Buy 19.07.2024 6.00 4.38 Buy 19.04.2024 40.00 35.60 Buy 18.04.2024 24.80 9.18 Buy 19.04.2024 570.00 431.80

Buy 19.04.2024 6.00 4.87 Buy 11.12.2023 40.00 31.70 Buy 11.12.2023 26.70 10.00 Buy 11.12.2023 570.00 467.00

Buy 18.04.2024 6.00 4.97

Buy 11.12.2023 5.50 4.24

Enea Michał Kozak Grupa Pracuj Dominik Niszcz ING Maciej Marcinowski Kęty David Sharma

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 14.16 11.18 Buy 10.12.2024 70.00 59.90 Buy 10.12.2024 332.00 238.00 Buy 10.12.2024 1000.00 712.00

Buy 09.12.2024 14.16 11.34 Buy 22.10.2024 70.00 55.20 Buy 21.10.2024 340.00 267.50 Buy 03.12.2024 1000.00 717.00

Buy 21.10.2024 13.41 11.00 Buy 19.07.2024 72.00 61.40 Buy 19.07.2024 345.00 292.50 Under Rev iew 04.11.2024 669.00

Buy 19.07.2024 13.48 11.17 Buy 19.04.2024 73.00 64.00 Buy 18.04.2024 351.00 303.00 Buy 22.10.2024 970.00 787.00

Hold 13.05.2024 11.63 10.47 Buy 11.12.2023 70.00 58.40 Buy 11.12.2023 287.00 272.50 Buy 19.07.2024 970.00 855.00

Under Rev iew 20.04.2024 - Hold 19.04.2024 868.00 827.50

Buy 11.12.2023 14.65 9.30 Sell 11.12.2023 642.00 731.00

Enter Air Volodymyr Shkuropat GPW Maciej Marcinowski InPost Dominik Niszcz LPP Grzegorz Kujawski

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Hold 10.12.2024 66.00 60.10 Buy 10.12.2024 49.50 42.10 Buy 10.12.2024 22.00 16.54 Buy 10.12.2024 23500.00 16430.00

Buy 21.10.2024 75.00 60.60 Hold 21.10.2024 49.50 43.90 Buy 22.10.2024 22.20 18.59 Buy 21.10.2024 23000.00 15820.00

Buy 19.07.2024 80.00 64.00 Hold 19.07.2024 50.50 46.20 Buy 19.07.2024 18.80 15.74 Buy 19.07.2024 23500.00 16390.00

Buy 19.04.2024 85.00 68.30 Buy 19.04.2024 48.00 42.30 Buy 19.04.2024 17.80 15.18 Buy 14.06.2024 23500.00 16680.00

Buy 15.04.2024 85.00 70.10 Buy 11.12.2023 50.00 41.40 Buy 11.12.2023 13.40 11.38 Buy 19.04.2024 20000.00 15320.00

Buy 11.12.2023 65.50 48.00 Buy 19.03.2024 20000.00 13450.00

Buy 11.12.2023 22000.00 16360.00

Erbud David Sharma GTC David Sharma Jeronimo Martins Grzegorz Kujawski mBank Maciej Marcinowski

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 45.00 34.30 Sell 10.12.2024 3.50 4.07 Hold 10.12.2024 20.50 18.51 Buy 10.12.2024 660.00 536.80

Buy 21.10.2024 45.00 32.00 Hold 21.10.2024 5.00 4.31 Buy 22.10.2024 19.50 16.50 Hold 21.10.2024 680.00 600.00

Buy 19.07.2024 50.00 42.50 Hold 19.07.2024 5.50 4.80 Hold 19.07.2024 690.00 641.00

Buy 19.04.2024 50.00 40.50 Hold 19.04.2024 6.00 5.58 Sell 18.04.2024 647.00 682.40

Buy 11.12.2023 45.00 35.20 Hold 11.12.2023 5.00 4.73 Hold 11.12.2023 590.00 554.00

Fabrity Holding Dominik Niszcz, CFA Huuuge Grzegorz Balcerski Komercni Maciej Marcinowski Mo-Bruk Michał Kozak

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Hold 10.12.2024 35.00 31.00 Buy 10.12.2024 28.20 17.48 Hold 10.12.2024 955.00 853.50 Hold 10.12.2024 382.05 336.00

Hold 22.10.2024 37.00 33.00 Buy 21.10.2024 25.10 16.82 Buy 21.10.2024 950.00 814.00 Buy 21.10.2024 356.75 304.00

Hold 19.07.2024 38.00 31.90 Buy 18.10.2024 25.10 16.88 Buy 05.09.2024 940.00 777.50 Buy 19.07.2024 363.10 301.00

Hold 19.04.2024 39.00 36.00 Buy 19.07.2024 31.50 22.05 Hold 19.07.2024 890.00 810.00 Buy 19.04.2024 380.25 322.00

Hold 11.12.2023 38.00 37.80 Buy 19.04.2024 38.20 25.00 Hold 18.04.2024 940.00 865.50 Buy 03.04.2024 380.25 329.00

Buy 17.04.2024 38.20 25.00 Buy 11.12.2023 828.00 715.00

Under Rev iew 01.02.2024 - 28.05

Buy 11.12.2023 43.00 26.45
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Millennium Maciej Marcinowski Murapol David Sharma Oponeo.pl Grzegorz Kujawski Polenergia Michał Kozak

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Hold 10.12.2024 9.80 8.94 Hold 10.12.2024 40.00 36.06 Hold 10.12.2024 95.00 82.80 Hold 10.12.2024 80.94 71.60

Hold 21.10.2024 9.20 8.22 Hold 06.12.2024 40.00 36.80 Hold 21.10.2024 90.00 83.60 Hold 21.10.2024 84.57 77.00

Sell 19.07.2024 9.00 9.67 Buy 21.10.2024 45.00 38.80 Hold 19.07.2024 78.00 68.40 Hold 19.07.2024 79.00 70.40

Sell 18.04.2024 9.00 9.48 Buy 19.07.2024 45.00 37.30 Buy 19.04.2024 65.00 57.00 Hold 19.04.2024 74.23 67.40

Hold 11.12.2023 8.30 8.20 Buy 19.04.2024 50.00 42.08 Buy 11.12.2023 59.00 48.40

Buy 18.03.2024 50.00 39.90

MLP Group David Sharma Neuca Grzegorz Kujawski OTP Piotr Rychlicki PGE Michał Kozak

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 100.00 77.40 Buy 10.12.2024 1050.00 802.00 Buy 10.12.2024 26803.00 21960.00 Buy 10.12.2024 7.60 6.05

Buy 21.10.2024 105.00 84.80 Buy 21.10.2024 1050.00 845.00 Buy 22.10.2024 23827.00 18710.00 Buy 09.12.2024 7.60 6.20

Buy 19.07.2024 100.00 79.00 Buy 19.07.2024 1050.00 844.00 Buy 18.07.2024 22866.00 18530.00 Buy 21.10.2024 8.81 6.84

Buy 19.04.2024 100.00 81.00 Hold 19.04.2024 975.00 899.00 Buy 18.04.2024 22735.00 17045.00 Buy 19.07.2024 8.86 7.16

Buy 11.12.2023 110.00 74.00 Buy 13.05.2024 8.90 7.10

Under Rev iew 19.04.2024 - 6.20

Buy 11.12.2023 11.23 8.94

Molecure Katarzyna Kosiorek OMV Michał Kozak Pekabex David Sharma Pegasus Airlines Volodymyr Shkuropat

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 19.00 10.70 Hold 10.12.2024 39.40 37.89 Buy 10.12.2024 23.00 18.50 Pegasus Airlines 10.12.2024 239.70 224.80

Buy 19.10.2024 26.80 Buy 21.10.2024 46.10 39.14 Buy 21.10.2024 23.00 19.75 Hold 22.10.2024 252.00

Buy 17.10.2024 26.80 10.14 Buy 22.07.2024 47.30 39.36 Buy 19.07.2024 30.00 24.80 Hold 17.10.2024 252.00

Buy 19.07.2024 23.90 15.12 Buy 19.07.2024 47.36 39.50 Buy 19.04.2024 27.00 24.00

Buy 18.04.2024 24.80 15.00 Hold 19.04.2024 45.80 43.58 Buy 11.12.2023 25.00 22.00

Buy 11.12.2023 24.90 20.30 Hold 11.12.2023 42.00 38.67

MOL Michał Kozak Onde Michał Kozak / David Sharma Pepco Group Grzegorz Kujawski Orlen Michał Kozak

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Hold 10.12.2024 2797.20 2628.00 Buy 10.12.2024 12.17 10.38 Sell 10.12.2024 13.50 16.36 Buy 10.12.2024 60.08 51.66

Hold 21.10.2024 2961.30 2656.00 Buy 21.10.2024 12.85 10.76 Hold 21.10.2024 21.00 18.10 Buy 02.12.2024 60.08 51.77

Hold 22.07.2024 3180.00 2840.00 Hold 19.07.2024 14.16 13.64 Buy 19.07.2024 24.50 19.35 Buy 21.10.2024 69.30 53.73

Buy 19.04.2024 16.54 14.00 Hold 18.06.2024 26.50 21.96 Hold 22.07.2024 70.80 64.51

Buy 19.04.2024 24.00 19.15 Hold 19.07.2024 70.80 65.18

Hold 11.12.2023 25.50 24.42 Buy 19.04.2024 85.00 67.65

Buy 11.12.2023 76.26 63.37

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

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 15.00 10.56 Buy 10.12.2024 9.40 7.72 Buy 10.12.2024 186.00 145.85 Buy 10.12.2024 82.00 59.10

Buy 21.10.2024 20.00 11.26 Buy 22.10.2024 9.80 8.27 Buy 21.10.2024 182.00 145.45 Buy 21.10.2024 78.00 56.22

Buy 19.07.2024 20.00 14.22 Buy 19.07.2024 9.40 7.81 Hold 19.07.2024 184.00 163.60 Buy 19.07.2024 74.00 60.16

Buy 17.07.2024 20.00 13.52 Buy 19.04.2024 9.50 7.78 Hold 18.04.2024 194.00 183.35 Buy 18.04.2024 68.00 58.84

Buy 19.04.2024 11.00 9.33 Hold 11.12.2023 151.00 146.80

Buy 11.12.2023 9.50 7.65
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PlayWay Grzegorz Balcerski Scope Fluidics Katarzyna Kosiorek Santander Bank Polska Maciej Marcinowski Tauron Michał Kozak

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 383.00 269.00 Buy 10.12.2024 225.20 153.40 Buy 10.12.2024 635.00 454.80 Buy 10.12.2024 4.50 3.32

Buy 21.10.2024 366.00 276.00 Buy 19.10.2024 225.20 Buy 21.10.2024 615.00 458.40 Buy 09.12.2024 4.50 3.37

Buy 18.10.2024 366.00 281.00 Buy 19.07.2024 225.20 165.20 Hold 19.07.2024 600.00 548.20 Buy 21.10.2024 4.10 3.41

Hold 19.07.2024 326.00 278.00 Buy 18.04.2024 225.20 185.80 Buy 18.04.2024 628.00 560.00 Hold 19.07.2024 4.01 3.81

Hold 19.04.2024 309.00 302.00 Buy 11.12.2023 570.00 514.00 Buy 13.05.2024 3.94 3.45

Hold 17.04.2024 309.00 281.50 Under Rev iew 19.04.2024 - 2.98

Under Rev iew 01.02.2024 316.50 Buy 11.12.2023 6.00 4.07

Buy 11.12.2023 450.00 330.00

PZU Maciej Marcinowski Shoper Dominik Niszcz, CFA Ten Square Games Grzegorz Balcerski Unimot Michał Kozak

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 59.50 45.88 Buy 10.12.2024 54.00 40.00 Buy 10.12.2024 108.00 78.90 Buy 10.12.2024 192.90 131.80

Buy 03.12.2024 59.50 45.32 Buy 22.10.2024 54.00 44.20 Hold 21.10.2024 99.00 84.70 Buy 21.10.2024 181.60 144.40

Buy 21.10.2024 54.60 40.64 Buy 19.07.2024 50.00 42.10 Hold 18.10.2024 99.00 86.00 Buy 09.10.2024 178.30 140.60

Buy 19.07.2024 59.70 48.92 Buy 19.04.2024 40.00 31.00 Hold 19.07.2024 104.00 83.25 Hold 19.07.2024 156.20 144.00

Buy 15.04.2024 58.30 49.07 Sell 19.07.2024 82.70 83.25 Hold 19.04.2024 140.00 136.00

Hold 11.12.2023 49.00 47.40 Sell 19.04.2024 91.10 92.80 Hold 11.12.2023 117.40 114.40

Sell 17.04.2024 91.10 94.00

Rainbow Tours Grzegorz Kujawski Śnieżka David Sharma Turkish Airlines Volodymyr Shkuropat Voxel Katarzyna Kosiorek

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 210.00 127.00 Hold 10.12.2024 80.00 77.80 Turkish Airlines 10.12.2024 319.82 301.00 Buy 10.12.2024 149.00 117.50

Buy 21.10.2024 185.00 114.80 Buy 21.10.2024 90.00 73.00 Hold 22.10.2024 300.00 274.75 Buy 19.10.2024

Buy 19.07.2024 165.00 107.40 Hold 19.07.2024 90.00 81.80 Hold 17.10.2024 300.00 273.50 Buy 19.07.2024 91.80

Buy 19.06.2024 165.00 121.60 Hold 19.04.2024 95.00 86.20 Buy 19.04.2024 91.60

Buy 19.04.2024 105.00 75.00 Buy 01.04.2024 93.00

Buy 07.03.2024 105.00 75.80  

Buy 11.12.2023 78.00 51.60  

 

Gedeon Richter Katarzyna Kosiorek Selvita sel Toya David Sharma Wizz Air Volodymyr Shkuropat

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 14338.00 10770.00 Hold 10.12.2024 60.00 51.30 Buy 10.12.2024 9.00 7.70 Buy 10.12.2024 17.00 13.96

Buy 20.10.2024 13942.00 Buy 19.10.2024 67.00 Buy 21.10.2024 10.00 7.88 Buy 21.10.2024 14.90 1174.00

Buy 19.10.2024 13942.00 Buy 19.07.2024 75.00 66.30 Buy 19.07.2024 10.00 8.10 Hold 06.08.2024 15.70 1449.00

 Buy 18.04.2024 79.00 69.10 Buy 19.04.2024 10.00 7.37 Buy 19.07.2024 26.76 2256.00

 Buy 11.12.2023 10.00 7.78 Buy 19.04.2024 28.05 2146.00

 

 

 

Ryvu Therapeutics Katarzyna Kosiorek Synektik Katarzyna Kosiorek Torpol David Sharma Wirtualna Polska Dominik Niszcz, CFA

RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 79.52 51.00 Buy 10.12.2024 222.10 180.00 Buy 10.12.2024 40.00 34.95 Buy 10.12.2024 102.00 74.20

Buy 19.10.2024 81.60 Buy 19.10.2024 221.80 Buy 25.11.2024 40.00 33.40 Buy 22.10.2024 108.00 79.00

Buy 19.07.2024 81.70 49.25 Buy 19.07.2024 191.90 137.00 Hold 21.10.2024 38.00 33.80 Buy 11.10.2024 108.00 81.80

Buy 19.04.2024 81.70 52.90 Buy 19.04.2024 183.00 122.60 Hold 19.07.2024 40.00 36.20 Buy 19.07.2024 126.00 99.20

Buy 11.12.2023 81.80 57.00 Buy 01.03.2024 180.60 131.50 Hold 19.04.2024 35.00 31.60 Buy 19.04.2024 148.00 118.80

Buy 11.12.2023 108.00 85.80 Hold 15.04.2024 35.00 33.80 Buy 11.12.2023 136.00 113.00

Buy 11.12.2023 108.00 85.80 Buy 11.12.2023 30.00 24.10
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Wittchen Piotr Chodyra

RECOMMENDATIONS Date Target Price Current price

Sell 10.12.2024 21.00 21.55

Sell 21.10.2024 25.00 25.55

Sell 19.07.2024 30.00 33.55

Buy 19.04.2024 32.00 30.10

Buy 11.12.2023 35.00 29.10

XTB Maciej Marcinowski

RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 86.90 72.40

Buy 21.10.2024 85.60 64.90

Hold 15.07.2024 68.40 64.02

Buy 19.04.2024 66.60 58.60

Buy 14.02.2024 59.30 43.10

Buy 11.12.2023 46.00 35.60

XTPL Piotr Chodyra

RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 155.00 99.00

Buy 21.10.2024 157.00 100.00

Buy 19.07.2024 171.00 119.60

Buy 24.05.2024 167.00 134.00

Żabka Group Grzegorz Kujawski

RECOMMENDATIONS Date Target Price Current price

Buy 10.12.2024 26.00 19.80
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Junior Analyst
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Disclaimer

General information

The Document has been prepared by Trigon Dom Maklerski S.A. (the “Brokerage House”), which is supervised by the Polish Financial Supervision Authority.

In the first place, the Document is addressed to selected clients of the Brokerage House who use its services in the area of research and recommendations. It may, however, be distributed to a wider public from the date specified therein (by posting it on the Brokerage

House website, providing it to entities that may quote it in media, in whole or in parts as they see fit, or otherwise) as a recommendation within the meaning of the Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on market

abuse (market abuse regulation) and repealing Directive 2003/6/EC of the European Parliament and of the Council and Commission Directives 2003/124/EC, 2003/125/EC and 2004/72/EC Text with EEA relevance (“Regulation”).

Definitions

capitalisation – market price multiplied by the number of a company’s shares

free float (%) – a percentage of a company’s shares held by shareholders with less than 5% shareholding reduced by treasury shares held by the company

min/max 52 wks – minimum/maximum share price within the last 52 weeks

average turnover – average volume of share trading within the last month

EBIT – operating profit

EBITDA – operating profit increased by depreciation and amortisation

adjusted profit – net profit adjusted for one-off items

CF – cash flow

capex – sum of investment expenditures on fixed assets

OCF – cash generated through the operational activities of the company

FCF – cash generated by the company after taking into account outflows to support operations and retained capital

ROA – rate of return on assets

ROE – rate of return on equity

NWC – net working capital

Cash conversion cycle –period from the moment of expenditure of cash for the purchase of production factors until the moment of receipt of cash revenues from the sale of manufactured goods or services.

Gross profit margin – a ratio of gross profit to net revenue

EBITDA margin – a ratio of sum of operating profit and depreciation/amortisation to net revenue

EBIT margin – a ratio of operating profit to net revenue

net margin – a ratio of net profit to net revenue

EPS – earnings per share

DPS – dividends per share

P/E – a ratio of market price to earnings per share

P/BV – a ratio of market price to book value per share

EV/EBITDA – a company’s EV to EBITDA ratio

EV – sum of a company’s current capitalisation and net debt

DY – dividend yield, dividend paid to share price ratio

RFR - risk-free rate

WACC - weighted average cost of capital

Recommendations of the Brokerage House

BUY – we expect that the rate of return on an investment will be at least 15%

HOLD – we expect the price of an investment to be relatively stable, optionally it will increase no greater than 15%

SELL – we expect that an investment will make a loss greater than 0%

Recommendation prepared by: Grzegorz Kujawski, Maciej Marcinowski, Katarzyna Kosiorek, Michał Kozak, Dominik Niszcz, David Sharma, Grzegorz Balcerski, Piotr Rychlicki , Piotr Chodyra, Volodymyr Shkuropat

Recommendations are valid for a period of 12 months from the date of issuance (the date specified at the beginning of the document) or until the price target of the financial instrument is achieved.

The Brokerage House may update its recommendation at any time, depending on current market conditions or assessment of persons preparing the recommendation.

Short-term recommendations (particularly those designated as speculative) may be valid for a shorter period of time. Short-term recommendations designated as speculative involve a higher investment risk.
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Valuation methods used
The Discounted Cash Flow (DCF) method values a company by estimating its future cash flows and discounting them back to their present value.

- Advantages: future-oriented, flexible when it comes to assumptions, based on the intrinsic value of a company, widely accepted.

- Disadvantages: sensitivity to assumptions, complexity, subjectivity, doesn’t consider market sentiment or short-term fluctuations.

The comparable valuation method values a company by comparing it to similar publicly traded companies.

- Advantages: simplicity, transparency, benchmarking, reflects current market valuations and investor sentiment.

- Disadvantages: lack of specificity, limited comparables, sensitive to market fluctuations, ignoring fundamental differences.

SOTP – sum-of-the-parts method, which consists in valuing a company by valuing its individual business lines separately and then summing them up. 

-Advantages: different valuation methods can be applied to diverse business lines; the approach is useful for assessing the value of a company e.g. in the case of planned acquisition or restructuring.

-Disadvantages: the peer group for individual business lines is usually limited, the method does not adequately account for synergies between business segments.

Risk-adjusted net present value method (rNPV)

-Advantages: accounting for probabilities assigned to future cash flows, providing a more realistic assessment of the present value of future cash flows and reflecting business-specific factors, especially in the case of innovative companies.

-Disadvantages: subjectivity involved in the adoption of a discount rate, significant reliance on a number of assumptions, high level of complexity in the calculations and exclusion of qualitative factors from the valuation.

Discounted residual income method (DRI)

-Advantages: valuation based on the excess of income over risk-adjusted opportunity cost to owners of capital, the method can be applied to companies that do not pay dividends or generate positive FCF.

-Disadvantages: significant reliance on subjective judgements and assumptions, as well as sensitivity of the valuation to any changes in those variables.

Discounted dividend model (DDM) 

-Advantages: accounting for real cash flows to equity owners, the model works best for companies with a long history of dividend distribution.

-Disadvantages: the method can be applied to dividend-paying companies only, it is not suitable for companies with a short history of dividend distribution.

Net asset value method (NAV)

-Advantages: the approach is particularly relevant to holding companies with significant property, plant and equipment assets, the calculation of NAV is relatively straightforward.

-Disadvantages: the method neglects future revenue or earnings potential and may not properly reflect the value of intangible assets.

Target multiple method

-Advantages: the method can be applied to any company.

-Disadvantages: it involves a high degree of subjectivity.

Replacement value method – it assesses the value of a company based on the costs of replacing its assets.

-Advantages: the method is particularly relevant to companies with significant property, plant and equipment assets.

-Disadvantages: it may be hard to capture the value of a company’s intangible assets, reputation and market potential.

Liquidation value method – the sum of prices that the business would receive upon selling its individual assets on the open market.

-Advantages: the method can capture the lowest threshold of a company’s value.

Disadvantages: it may be hard to capture the value of a company’s intangibles.

Legal disclaimers, disclaimers related to risks

In the opinion of the Brokerage House, the Document has been prepared with due care and attention and with the avoidance of potential conflicts of interest. The Brokerage House bears no responsibility for any inaccuracies, incompleteness or inconsistency with the

facts in the Document. In particular, the Brokerage House bears no responsibility for any damage suffered as a result of investment decisions made on the basis of information contained in the Document.

The Document does not take into account the individual needs and circumstances of any investor nor is it an indication that any investment is suitable for a given investor. Accordingly, the conclusions drawn based on the Document may prove inappropriate for a given

investor.

The Brokerage House bears no responsibility for the way in which the information contained in the Document is used. Historical data presented in the Document relate to the past and past performance is no guarantee of similar results in the future. The information

relating to the future may prove wrong, as it expresses opinions of persons representing the entity described or represents independent assessment of the Brokerage House.

The information and opinions contained in the Document are not intended to be the sole basis upon which decisions are made. It is therefore advisable for the recipient(s) to make its/their own judgment and assessment of the information, consider information other

than that presented in the Document, verify the presented information themselves, asses the risks related to decision-making based on the Document, and consider consulting an independent analyst, investment advisor or other persons with relevant expertise.

Unless specifically stated, the information contained in the Document should not be treated as authorized or approved by the entity described therein. The conclusions and opinions expressed in the Document are conclusions and opinions of the Brokerage House.

There are no conflicts of interest between the Brokerage House and/or persons taking part in the preparation of the Document or having access to the Document before its publication (employees, service providers and other associated persons) and the Issuer. may

hold shares of selected Issuers

There are no persons among those who took part in the preparation of the Document, or those who did not take part in its preparation but had or could have had access to the Document, who would hold shares in the Issuer representing 5% or more of its share capital

or financial instruments whose value is materially linked to the value of financial instruments issued by the Issuer. In the last 12 months, the Brokerage House may have received a dividend from the Issuers. No members of the governing bodies of the Issuer or their

relatives are members of the governing bodies of Trigon Dom Maklerski S.A. None of the persons engaged in the preparation of the Document serves in the governing bodies of the Issuer, holds a managerial position in, or is a close person of any member of the

governing bodies of the Issuer. Moreover, none of those persons or their relatives is a party to any agreement with the Issuer that would be executed on terms and conditions other than those of other agreements executed by the Issuer and customers.

Between The Brokerage House and / or participating in the preparation of this Document or having access to the Document prior to its publication: employees, contractors and other services related parties and the Issuer there is no conflict of interest.The Brokerage

House acts as a market maker. Remuneration for persons participating in drawing up this Document is not directly based on financial results achieved by the Brokerage House in connection with transactions in Issuer financial instruments performed by the Brokerage

House. Among those who participated in preparation of this Document, as well as those who did not participate in its preparation, but had or could have had access to the Document, there are not people who hold shares of the Issuer in the amount of at least 5% of the

share capital or hold other financial instruments whose value is essentially linked to the value of financial instruments issued by the Issuer. Directors of the Issuer or their relatives are not directors of The Brokerage House.
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None of the persons involved in the preparation of this Document, does not take a management position or is close to the members of governing bodies of Issuer and none of these persons, as well as their relatives are not part of any agreement with the Issuer, which

would be concluded on different terms than other agreements entered into by the Issuer and consumers. The Brokerage House is not a party to the agreement with the Issuer regarding the preparation of recommendations. There are no other circumstances as regards

potential conflict of interest which could be the subject to disclosure on the ground of the regulation on the recommendation.

In relation to selected Issuers, the Brokerage House provides a brokerage service for purchasing or selling financial instruments for its own account in order to perform tasks related to the organization of a regulated market (it acts as market maker for the Issuer's

financial instruments under the terms of the Warsaw Stock Exchange Regulations), current a list of entities for which the Brokerage House provides brokerage services for the purchase or disposal of financial instruments on its own account in order to carry out tasks

related to the organization of the regulated market is available at https://www.gpw.pl/animatorzy_emitenta.

Additionally, at any time The Brokerage House can perform a function of mandator or mandatary in relation to more than one party, perform long or short stock, perform transactions on its own account or on the client’s account regarding financial instruments issued by

the Issuer. In the future The Brokerage House is likely to have investment connections within the framework of fiduciary activity as well as other connections with the parties other than the Issuer or Issuer’s shareholders.

The Brokerage House manages its actual and potential conflicts of interest by means of measures provided for in the Regulation on Recommendations and by implementing the Brokerage House’s general policy for the management of conflicts of interest. In the

Brokerage House’s opinion, the Document has been prepared in a manner eliminating the effect of any potential conflicts of interest.

The Brokerage House pays careful attention to numerous risks related to investments in financial instruments. Investing in financial instruments carries a high degree of risk of losing some or all funds invested.

The date presented on the first page of the Document is a date of its preparation and delivery to the recipients. Trigon Dom Maklerski S.A. is the owner of the trademarks, service marks and logo presented in the Document. The Brokerage House owns copyrights to

the Document and the content of the Document. Any publication, dissemination, copying, use or provision of the Document (or any part thereof) to any third party in any manner other than its legally sanctioned use, requires the consent of the Brokerage House.

Due to certain legal limitations, the Document may not be directly or indirectly presented, made available or issued in jurisdictions where its dissemination may be subject to local legal limitations. Persons presenting or disseminating the Document are obligated to be

familiar with and observe such limitations. It is assumed that each person (organisational entity) who receives, accepts or consents to receive the Document, by doing so:

- accepts every reservation mentioned above;

- confirms that he/she has read the Trigon Dom Maklerski S.A. Terms and Conditions of research and recommendations (available on websites: www.doakcji.trigon.pl, www.trigon.pl, referred to as the “Terms & Conditions”) and accepts them;

- gives his/her consent to be provided with a one-time service of research and recommendation provision by the Brokerage House through receiving access to the Document. The provision is covered by the Terms & Conditions together with reservations contained in

and related to the Document. Additionally, (1) the service is limited to free of charge provision of the Document and use of the Document by the addressee, (2) the service is valid only for the time of using the Document by the addressee.

The Document is not an offer within the meaning of Art. 66 of the Polish Civil Code, nor is the basis for entering into any other agreement or creating any other obligation.

Reservations regarding financial instruments referred to in this Document for which no recommendation has been issued.

This document has a promotional character and was prepared by the research team of Trigon Dom Maklerski S.A. for informational purposes only and does not constitute a recommendation within the meaning of the "Ordinance of the Minister of Finance of October

19, 2005 on information being recommendations regarding financial instruments, or their issuers or issuers (Journal of Laws from 2005 No. 206, item. 1715).

In the opinion of the Brokerage House, the Document was prepared with due diligence and excluding the impact of a potential conflict of interest. There is no conflict of interest between the Brokerage House and / or those involved in the preparation of the Document or

having access to the Document prior to its publication: employees, service contractors and other related persons and the Issuer companies indicated in the Document. Among the persons who participated in the preparation of the Document, as well as those who did

not participate in its preparation but had or could have access to it, there are no persons who hold shares of companies ("Issuers") listed in the Document in the number constituting at least 5% of the share capital or financial instruments whose value is materially

related to the value of financial instruments issued by the Issuer's companies. The members of the Issuer's governing bodies or their close relatives are not members of the Trigon Dom Maklerski S.A. None of the persons involved in the report preparation is member of

in the bodies of the Issuer's companies, does not hold a managerial position or is close to members of the Issuer's governing bodies and none of them, as well as their relatives, are parties to any agreements with Issuer's companies, which it would be concluded on

terms different from other agreements to which the Issuer and consumers are party. The historical data presented refers to the past.

The historical data presented in the Document refers to the past, and the results achieved in the past do not guarantee their achievement in the future. The presented data referring to the future may turn out to be wrong, they are the expression of the opinions of

persons speaking on behalf of the entity to which the report relates or the result of the Brokerage House's own assessment. Before making an investment decision, an investor should become familiar with the risk related to the Issuer's business profile and the

characteristics of the market on which the Issuer operates. Unless the Document states otherwise, the information contained therein should not be treated as authorized or approved by the subject to which it relates, and the conclusions and opinions contained therein

are solely the opinions and motions of the Brokerage House.

The Brokerage House in relation to selected Issuer's companies indicated in the Document in the past and as at the date of the document has provided or provides paid financial advisory services and investment banking services and other brokerage services,

receiving remuneration in this respect, the amount of which may depend on the rate of financial instruments described in the Document. The Brokerage House manages current or potential conflicts of interest by taking measures provided for in the policy of managing

conflicts of interest of the Brokerage House. The remuneration of persons taking part in the preparation of the Document is not dependent on the financial results obtained by the Brokerage House when providing services to the Issuer's companies. In the opinion of the

Brokerage House, the Document was prepared excluding the impact of any conflict of interest.

The document does not take into account the individual needs and circumstances of a given investor, nor is it an indication that any investment is appropriate in the individual situation of a given investor, therefore the conclusions of the Document may prove to be

inappropriate for a given investor. The Brokerage House is not responsible for investment decisions taken on the basis of this Document nor for damages incurred as a result of these investment decisions, nor does it guarantee the accuracy or completeness of the

Document, nor does it provide any assurance that the statements regarding the future provided in the study will work.

Investing in financial instruments involves a high risk of losing part or all of the funds invested. Trademarks, service markings and logos contained in this Document are trademarks, service markings and the Trigon logo of Dom Maklerski S.A. The copyrights to the

Document and the contents contained therein are entitled to the Brokerage House. Publishing, distributing, copying, using or making available to third parties in any other way the Document (or any part thereof) outside of the permitted use rights requires the consent of

the Brokerage House.

Date of preparation: 10.12.2024 07:30

Date of first distribution: 10.12.2024 08:00
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