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SONEL (REDUCE, TP: PLN 14.67) 

3Q2025 results: weak data additionally burdened by one-off  

We	assess	 the	 results	 as	 disappointing.	Although	 revenues	 turned	 out	 to	 be	higher	 than	our	 expectations	 (the	 year-on-year	
decline	 is	 due	 to	 Foxytech's	 deconsolidation	 since	 3Q25),	 pro�itability	was	 very	 low	 (a	 large	 increase	 in	 depreciation),	 and	
overhead	costs	were	high.	In	addition,	the	operating	result	was	charged	with	the	amount	of	over	PLN	2.5	million	resulting	from	
the	settlement	of	the	effects	of	Foxytech's	deconsolidation	(non-cash	items).		

Despite	worse	results	and	high	transfers	to	shareholders	(PLN	9.1	million	in	dividends	paid	in	3Q25),	the	company	maintains	a	
�inancial	surplus,	and	its	level	is	higher	than	a	year	ago.	

With	such	poor	results	in	the	third	quarter,	the	execution	of	our	full-year	forecasts	(PLN	30	million	EBITDA	and	PLN	17	million	
net	pro�it)	seems	unrealistic.	

	

Selected	financial	data	(PLNm)	 3Q24	 4Q24	 1Q25	 2Q25	 3Q25	 y/y	 2024	 2025F	 y/y	 %	NS	forecast	

Revenues	from	sales	 61.2	 83.9	 66.9	 59.8	 40.0	 -35%	 242.0	 206.6	 -15%	 81%	

Gross profit from sales 14.9 19.0 13.4 11.1 8.7 -42% 57.7 46.9 -19% 71% 

margin 24% 23% 20% 19% 22%  24% 23%   
SG&A costs 8.1 8.5 8.5 7.9 7.0 -13% 33.0 29.6 -11% 79% 

% sales 13% 10% 13% 13% 17%  14% 14%   
Other operating revenues and expenses -0.3 2.5 0.9 0.2 -2.9   2.2 2.1     

EBIT	 6.5	 13.0	 5.8	 3.4	 -1.3	 na 26.8	 19.4	 -28% 41%	

margin 11% 15% 9% 6% -3%  11% 9%   
EBITDA	 9.3	 15.7	 8.5	 6.2	 3.0	 -67% 37.9	 30.2	 -20% 59%	

margin 15% 19% 13% 10% 8%  16% 15%   
Depreciation and amortization 2.8 2.8 2.6 2.9 4.3   11.1 10.8 -3% 91% 

Financial income and costs -0.3 0.0 -0.1 -0.7 -0.2  -0.5 0.2   
Reported	net	profit	 4.1	 10.4	 4.2	 2.0	 -1.3	 na 20.1	 17.6	 -12% 28%	

margin 7% 12% 6% 3% -3%  0% 0%   
Recurring	net	profit	 4.1	 10.4	 4.2	 2.0	 0.7	 -82% 20.1	 17.6	 97% 39%	

margin 7% 12% 6% 3% 2%   8% 9%     

Oper. CF -3.1 13.0 17.3 -1.8 -0.7 -77% 21.2 35.4 67% 44% 

CAPEX 2.0 2.5 2.5 2.5 2.1 3% 19.1 10.0 -48% 50% 

Net	cash	 -3.1	 7.4	 22.0	 17.5	 6.1	 na 7.4	 19.7	 167% 		

P/E	 13.1	 11.8	 11.9	 11.4	 15.5	 	 11.8	 13.4	 	  

EV/EBITDA	 7.2	 6.0	 5.7	 5.5	 6.9	 		 6.0	 7.2	 		 		

Source: Sonel, F - Noble Securities forecast           
	

Revenue	and	margins	

Sonel's	consolidated	revenues	in	the	third	quarter	decreased	by	35%	(PLN	-21	million), which was mainly due  to the	
deconsolidation	of	Foxytech	as	of	3Q25. Revenues from the core business were higher (+8% y/y in meters, +2% y/y in 
services), which is one of the few positive elements. 

Unfortunately,	pro�itability	was	disappointing, especially since the pro�its reported for Q3 were no longer underestimated 
by the very weak margin achieved in the metering area (Foxytech). We perceive the decline in gross margin on sales in the 
core business (meters + services) below 22% negatively. A strong downward trend is visible in this position – for comparison, 
the 5-year average is about 27%. The Management Board explains the decline in margin by the dif�icult market situation and 
price pressure (especially in exports) as well as the increase in organizational costs (higher employee costs) and the 
settlement of investments in new products (depreciation increased from approx. PLN 2.5-3 million to PLN 4.3 million 
quarterly, +PLN 1.5 million q/q).  

In addition, the EBIT/EBITDA result was	 negatively	 affected	 by	 the	 settlement	 of	 the	 effects	 of	 Foxytech's	
deconsolidation. In the consolidated �inancial statement, the adjustment of previous revenues from fees for support 
services amounted to PLN -2.5 million, signi�icantly reducing operating results (non-cash item disclosed in other operating 
activities). In turn, in the standalone report, the above amount was offset at the level of �inancial revenues received from 
Foxytech by a dividend of the same value, which did not affect the �inal result.  
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Unsteady	trend	of	rising	pro�itability	

																						 	

Source: Sonel, Noble Securities 
 

Decrease	in	demand	for	KO,	low	investment	expenditure	

Working	capital	�inancing	in	the	third	quarter	decreased	signi�icantly	(PLN -6 million q/q). There was a decrease in 
inventories (PLN -13 million q/q) and receivables (PLN -11 million), with an increase in trade liabilities (PLN +18 million). 
The main reason for these changes was the deconsolidation of Foxytech, where, due to the speci�icity of public contracts 
(supplies of electricity meters to Tauron), there were often high levels of inventories, receivables and trade liabilities. 

For the second consecutive quarter, Sonel shows negative	operating	cash	�lows (although these are not large amounts). 
Cumulatively, OCF is positive (PLN 15 million) due to a very good result achieved in 1Q25. 

CAPEX	 in	 consolidated	 terms	 was	 not	 signi�icant	 (PLN 2 million is rather a low result, considering the long-term 
development plans).  

The	cash	position	decreased	signi�icantly, mainly due to the dividend paid (PLN 9.1 million). Net cash at the end of the 
third quarter amounted to PLN 6 million, but we hope to gradually recover it in the following quarters. 
 

Cash	�lows	

 																				 	

Source: Sonel, Noble Securities 
 

 

Medium-term	outlook	

Sonel expects to improve its results in the coming quarters, focus on maintaining the pace of sales in key markets and further 
strengthening the position of foreign subsidiaries. It is likely that the R&D relief for the whole of 2025 will be included in the 
Q4 results, which may signi�icantly reduce the �inal tax burden (in 2024, the tax reduction on this account amounted to over 
PLN 2 million, this year we forecast a repeat of at least the same amount). 

 

Last recommendation (REDUCE, TP 14.67 PLN/share) dated 3.10.2025 Price on the day of issue 17.8 PLN. 

Michał	Sztabler	
Equity	Analyst	

+48	667	852	196	
michal.sztabler@noblesecurities.pl	
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All recommenda�ons distributed by NS in last 12 months:

Company Direction Target Price (4)
Price at 

publication
Current Price

Difference to 

price target

Date of publication 

(1)

Validity date 

(2)
Prepared by (3)

Apl is ens na 20.45 17.95 17.70 16% 25.11.2025 9M Michał Sztabler

Apator Buy 29.60 22.70 22.75 30% 21.11.2025 9M Michał Sztabler

Pepco Group Hold 25.50 26.83 27.41 -7% 19.11.2025 9M Dariusz Dadej

Di no Polska Hold 41.00 41.79 41.21 -1% 19.11.2025 9M Dariusz Dadej

PGE Reduce 9.95 11.37 9.89 1% 12.11.2025 9M Michał Sztabler

Answear.com Accumula te 33.70 29.00 26.50 27% 20.10.2025 9M Dariusz Dadej

LPP Buy 23000.00 17495.00 17250.00 33% 06.10.2025 9M Dariusz Dadej

Bioton Accumula te 4.86 4.40 3.93 24% 06.10.2025 9M Krzysztof Radojewski

Toya Buy 14.50 9.96 9.45 53% 03.10.2025 9M Da ri usz Na wrot

Sonel Reduce 14.67 17.50 15.70 -7% 03.10.2025 9M Michał Sztabler

Torpol Reduce 46.20 49.60 58.60 -21% 30.09.2025 9M Da ri usz Na wrot

Unibep Buy 15.00 10.00 13.35 12% 26.09.2025 9M Da ri usz Na wrot

Huuuge Accumula te 27.30 23.10 25.40 7% 24.09.2025 9M Mateusz Chrzanowski

Di no Polska Reduce 40.00 46.03 23.09.2025 9M Dariusz Dadej

Budi mex Accumula te 560.00 518.20 621.20 -10% 18.09.2025 9M Da ri usz Na wrot

Huuuge Buy 27.80 22.00 18.09.2025 9M Mateusz Chrzanowski

Creepy Ja r Hold 495.00 455.00 431.00 15% 16.09.2025 9M Mateusz Chrzanowski

Eurocash Accumula te 9.50 8.10 7.33 30% 15.09.2025 9M Dariusz Dadej

Creotech Instruments Accumula te 371.00 324.00 383.50 -3% 15.09.2025 9M Krzysztof Radojewski

Tauron PE Sel l 7.17 9.35 9.58 -25% 08.09.2025 9M Michał Sztabler

MO-BRUK Accumula te 338.00 295.00 305.00 11% 08.09.2025 9M Dariusz Dadej

Bogda nka Reduce 19.22 23.20 20.20 -5% 19.08.2025 9M Michał Sztabler

Forte Buy 33.90 27.30 23.80 42% 18.08.2025 9M Dariusz Dadej

Apator Accumula te 23.20 20.40 22.75 2% 22.07.2025 9M Michał Sztabler

Sel vi ta Buy 51.10 31.90 47.80 7% 18.07.2025 9M Krzysztof Radojewski

Auto Partner Buy 31.30 20.40 16.78 87% 03.07.2025 9M Mateusz Chrzanowski

InterCa rs Buy 774.10 568.00 561.00 38% 30.06.2025 9M Mateusz Chrzanowski

Ai l leron Buy 24.10 19.70 14.74 64% 25.06.2025 9M Dariusz Dadej

Captor Therapeutics Buy 86.00 32.50 66.00 30% 24.06.2025 9M Krzysztof Radojewski

Cel on Pharma Buy 33.70 21.80 21.40 57% 24.06.2025 9M Krzysztof Radojewski

Molecure Buy 11.90 5.70 6.85 74% 24.06.2025 9M Krzysztof Radojewski

Ryvu Therapeutics Buy 59.70 30.10 28.20 112% 24.06.2025 9M Krzysztof Radojewski

Pepco Group Accumula te 21.90 19.36 13.06.2025 9M Dariusz Dadej

MO-BRUK Accumula te 321.00 270.00 30.05.2025 9M Dariusz Dadej

Photon Energy na 3.70 3.50 1.92 93% 21.05.2025 9M Michał Sztabler

Nocti luca na 184.00 98.00 93.20 97% 15.05.2025 9M Krzysztof Radojewski

Ma bi on na 15.00 10.30 7.45 101% 15.05.2025 9M Krzysztof Radojewski

Sonel na 15.14 16.50 08.05.2025 9M Michał Sztabler

Unibep na 14.30 10.60 06.05.2025 9M Da ri usz Na wrot

Budi mex Sel l 515.00 640.00 29.04.2025 9M Da ri usz Na wrot

Answear.com Accumula te 31.30 27.85 22.04.2025 9M Dariusz Dadej

TOYA na 12.40 6.37 17.04.2025 9M Da ri usz Na wrot

MCI Ca pi tal na 42.20 23.90 29.20 45% 11.04.2025 9M Krzysztof Radojewski

Budi mex Hold 510.00 529.00 07.04.2025 9M Da ri usz Na wrot

Apl is ens na 24.30 19.60 17.70 37% 02.04.2025 9M Michał Sztabler

Ryvu Therapeutics Buy 59.80 19.30 24.03.2025 9M Krzysztof Radojewski

Di no Polska Sel l 35.84 48.82 19.03.2025 9M Dariusz Dadej

Eurocash Accumula te 9.90 9.32 19.03.2025 9M Dariusz Dadej

Budi mex Sel l 510.00 632.00 13.03.2025 9M Da ri usz Na wrot

Bioton na 4.52 3.50 05.03.2025 9M Krzysztof Radojewski

LPP Buy 23300.00 18140.00 03.03.2025 9M Dariusz Dadej

Huuuge Buy 25.40 17.32 03.03.2025 9M Mateusz Chrzanowski

Cel on Pharma Buy 37.50 23.20 21.02.2025 9M Krzysztof Radojewski

Budi mex Reduce 510.00 557.00 14.02.2025 9M Da ri usz Na wrot

Torpol Hold 39.40 39.70 12.02.2025 9M Da ri usz Na wrot

XTB Buy 81.30 64.90 69.92 16% 11.02.2025 9M Mateusz Chrzanowski

Forte Accumula te 33.80 31.40 06.02.2025 9M Dariusz Dadej

Photon Energy na 5.36 4.40 03.02.2025 9M Michał Sztabler

Answear.com Hold 26.80 28.15 13.01.2025 9M Dariusz Dadej

Unibep na 11.70 6.98 20.12.2024 9M Da ri usz Na wrot

11bi t s tudios Buy 242.90 162.00 167.90 45% 19.12.2024 9M Mateusz Chrzanowski

Ai l leron Accumula te 24.00 20.10 16.12.2024 9M Dariusz Dadej

Budi mex Buy 550.00 460.00 12.12.2024 9M Da ri usz Na wrot

Sonel na 16.61 15.40 12.12.2024 9M Michał Sztabler

CD Projekt Buy 222.90 169.20 252.40 -12% 02.12.2024 9M Mateusz Chrzanowski

Bogda nka Hold 22.34 23.00 02.12.2024 9M Michał Sztabler

Wi el ton Hol d 5.31 5.50 6.08 -13% 02.12.2024 9M Mi cha ł Szta bl er

XTB Buy 88.60 70.70 29.11.2024 9M Ma teusz Chrza nowski

Toya na 12.40 7.50 29.11.2024 9M Dariusz Nawrot

Molecure Buy 17.60 10.30 29.11.2024 9M Krzysztof Radojewski

(1) Da te of publ icati on is  s imul ta neous ly date of fi rs t publ ication, (2) recommenda ti on is  va l i d for a  period of 9 months , unless  i t i s  previ ous l y upda ted,

(3) Job pos i tion: Krzysztof Ra dojewski  – Deputy Hea d of Resea rch a nd Advis ory Department, Michał Sztabler – Equity Anal yst, Da ri us z Da dej - Equity Anal yst, Ma teusz Chrza nowski  - 

Equi ty Ana lyst, Dariusz Nawrot - Senior Equity Ana lyst
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EXPLANATION OF THE TECHNICAL TERMINOLOGY USED IN THE ANALYTICAL REPORT 
BV – book value 
EV – market valua�on of the company increased by the value of net interest debt 
EBIT – opera�ng profit 
CF (CFO) – cash flow from opera�ng ac�vi�es 
NOPAT – opera�ng profit less hypothe�cal tax on this profit  
EBITDA – opera�ng profit plus deprecia�on and amor�za�on 
EBITDAA – EBITDA adjusted for changes in the fair value of por�olios 
EPS – net profit per 1 share 
DPS – dividend per 1 share 
lFl – comparable sales dynamics in y/y terms 
P – forecasts of the analyst or analysts of Noble Securi�es S.A. preparing the recommenda�on 
P/E – the ra�o of the share price to net profit per 1 share 
P/EBIT – the ra�o of the share price to opera�ng profit per 1 share 
P/EBITDA – ra�o of share price to opera�ng profit increased by deprecia�on and amor�za�on per 1 share 
P/BV – ra�o of the share price to the book value per 1 share 
EV/EBIT – the ra�o of the company's market valua�on plus net debt to opera�ng profit 
EV/EBITDA – ra�o of the company's market valua�on plus net debt to opera�ng profit plus deprecia�on and amor�za�on  
ROE – rate of return on equity 
ROA – rate of return on assets 
WACC – Weighted Average Cost of Capital  
FCFF – Free Cash Flow for Equity Holders and Creditors  
Beta – a coefficient that takes into account the dependence of the change in the share price  of a given company on the change in the value of the index 
SG&A – the sum of the costs of general management and sales 
 

DISCLAIMER 
 
BASIC PRINCIPLES OF ISSUING AN ANALYTICAL REPORT 
This analy�cal report, hereina�er referred to as the "Report", has been prepared by Noble Securi�es S.A. ("NS") with its registered office in Warsaw. 
The basis for the prepara�on of the Report was publicly available informa�on known to the Analyst as at the date of prepara�on of the Report, in par�cular the informa�on provided by 
the Issuer in current and periodic reports prepared as part of the performance of informa�on obliga�ons. 
The Report expresses only the knowledge and views of the Analyst, as at the date of its prepara�on. 
The forecasts and assessment elements presented in the Report are based solely on the analysis carried out by the Analyst, without any arrangements with the Issuer or other en��es, 
and are based on a number of assump�ons that may turn out to be inaccurate in the future.  
Neither NS nor the Analyst give any assurance that the given forecasts will come true. 
The report issued by the NS is valid for a period of 9 months, unless it is updated earlier. The frequency of updates results from the date of publica�on by the Issuer of financial results for 
a given repor�ng period, the market situa�on or the Analyst's subjec�ve assessment. 
 
STRENGTHS AND WEAKNESSES OF THE VALUATION METHODS USED BY NS IN THE REPORT 
DCF (discounted cash flow) method  – is considered to be the most methodologically appropriate valua�on technique and consists in discoun�ng the financial flows generated by the 
evaluated en�ty. The strengths of this method are taking into account all the cash flows that come in and out of the company and the cost of money over �me. The disadvantages of the 
DCF valua�on method are: a large number of assump�ons and parameters that need to be es�mated and the sensi�vity of the valua�on to changes in these factors. A varia�on of this 
method is the discounted dividend method. 
Compara�ve method – is based on the comparison of valua�on mul�pliers of companies from the industry in which the evaluated en�ty operates. This method reflects the current state 
of the market very well, requires fewer assump�ons and is simpler to use (rela�vely high availability of indicators for the compared en��es). Its disadvantages include high vola�lity 
related to fluctua�ons in prices and stock market indices (in the case of comparison to listed companies), subjec�vism in the selec�on of a group of comparable companies, and 
simplifica�on of the company's image leading to the omission of certain important parameters (e.g. growth rate, corporate governance, non-opera�onal assets, differences in accoun�ng 
standards).  
 
INTERESTS OR CONFLICTS OF INTEREST THAT COULD AFFECT THE OBJECTIVITY OF THE REPORT 
The report was prepared by the Supreme Court for a fee, commissioned by the Warsaw Stock Exchange. 
The Analyst is not a party to any agreement concluded with the Issuer and does not receive remunera�on from the Issuer. The remunera�on due to the Analyst for the prepara�on of the 
Report due from the NS is not directly related to transac�ons concerning brokerage services provided by NS or other types of transac�ons conducted by NS or any other legal en�ty that 
is part of the group to which NS belongs or to the transac�on fees received by NS or these persons. It cannot be ruled out that the remunera�on that the Analyst may be en�tled to in 
the future from the Supervisory Board on a different basis may indirectly depend on the financial results of the Supervisory Board, including those obtained as part of investment banking 
transac�ons concerning the Issuer's financial instruments. The Analyst is not a party to any agreement concluded with the Issuer and does not receive remunera�on from the Issuer. The 
remunera�on due to the Analyst for the prepara�on of the Report due from the NS is not directly related to transac�ons concerning brokerage services provided by NS or other types of 
transac�ons conducted by NS or any other legal en�ty that is part of the group to which NS belongs or to the transac�on fees received by NS or these persons. It cannot be ruled out that 
the remunera�on that the Analyst may be en�tled to in the future from the Supervisory Board on a different basis may indirectly depend on the financial results of the Supervisory Board, 
including those obtained as part of investment banking transac�ons concerning the Issuer's financial instruments.  
 
It is possible that the Supreme Court has or will intend to submit an offer to provide services to the Issuer. 
 
 
ORGANISATIONAL AND ADMINISTRATIVE ARRANGEMENTS AND INFORMATION BARRIERS ESTABLISHED TO PREVENT AND AVOID CONFLICTS OF INTEREST 
Detailed rules of conduct in the event of conflicts of interest are included in the "Regula�ons for managing conflicts of interest in Noble Securi�es S.A." available on the 
www.noblesecuri�es.pl website in the tab: "About us"/"Regula�ons"/"Informa�on policy".  
The internal structure of the NS ensures the organiza�onal separa�on of Analysts from persons (teams) performing ac�vi�es that are associated with the risk of conflict of interest and 
prevents the occurrence of conflicts of interest, and in the event of such a conflict, it enables the protec�on of the Client's interests against the harmful impact of this conflict. In par�cular, 
the Analysts do not have access to informa�on on transac�ons concluded on NS's own account and to Clients' orders. The Supreme Court ensures that there is no possibility for third 
par�es to exert any adverse influence on the way the Analysts perform their work. The Supreme Court ensures that there are no links between the amount of remunera�on of employees 
of one organisa�onal unit and the amount of remunera�on of employees of another organisa�onal unit or the amount of revenue generated by this other organisa�onal unit, if these 
units perform ac�vi�es that are associated with the risk of a conflict of interest. 
The NS has implemented internal regula�ons concerning the flow of confiden�al and professional secrets, which are aimed at securing confiden�al informa�on or professional secrets 
and preven�ng their unjus�fied flow or improper use. The Supreme Court limits to the necessary minimum the circle of persons having access to confiden�al informa�on or professional 
secrets. In order to control access to relevant informa�on of a non-public nature, the NS has internal restric�ons and barriers to the transfer of informa�on, the so-called Chinese walls, 
i.e. rules, procedures and physical solu�ons aimed at preven�ng the flow and use of confiden�al informa�on and cons�tu�ng a professional secret. The NS applies restric�ons on physical 
access (separate rooms, lockers) and access to IT systems. 
The NS has implemented regula�ons for the performance of ac�vi�es consis�ng in the prepara�on of investment analyses, financial analyses and other recommenda�ons of a general 
nature concerning transac�ons in the field of financial instruments, as well as an internal procedure regula�ng this scope. In the content of the Reports prepared by the Supreme Court, 
the Supreme Court discloses all connec�ons and circumstances that could affect the objec�vity of the prepared Reports. It is prohibited for the NS or the Analyst to accept material or 
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intangible benefits from en��es having a significant interest in the content of the Report, for the Issuer or the Analyst to propose to the Issuer content beneficial to the Issuer. It is 
prohibited to make the Report containing the content of the recommenda�on or the target price available to the Issuer or persons other than the Analysts before the start of its distribu�on 
for purposes other than verifying the compliance of the NS's opera�ons with its legal obliga�ons. 
The Supreme Court has implemented internal regula�ons concerning the rules for concluding personal transac�ons by the persons involved, which, m.in, prohibit the use of personal 
informa�on obtained in connec�on with the performed business ac�vi�es for transac�ons. In addi�on, Analysts may not conclude personal transac�ons concerning the Issuer's financial 
instruments or related financial instruments before the start of dissemina�on of the Report, as well as personal transac�ons contrary to the content of the Report and in the event that 
the Supervisory Board commences or conducts work on the issue of the Issuer's financial instruments from the �me the Analyst becomes aware of this regard un�l the prospectus is 
published – in the case of a public offering or un�l the launch of the Offers.. 
The Supreme Court has implemented internal regula�ons concerning the rules for concluding personal transac�ons by the persons involved, which, m.in, prohibit the use of personal 
informa�on obtained in connec�on with the performed business ac�vi�es for transac�ons. In addi�on, Analysts may not conclude personal transac�ons concerning the Issuer's financial 
instruments or related financial instruments before the start of dissemina�on of the Report, as well as personal transac�ons contrary to the content of the Report and in the event that 
the Supervisory Board commences or conducts work on the issue of the Issuer's financial instruments from the �me the Analyst becomes aware of this regard un�l the prospectus is 
published – in the case of a public offering or un�l the launch of the Offers. 
 
OTHER INFORMATION AND DISCLAIMERS 
The Analyst assures that the Report has been prepared with due care and reliability based on publicly available facts and informa�on considered by the Analyst to be reliable, reliable and 
objec�ve, however, neither the Analyst nor the Analyst guarantee that they are fully accurate and complete. In the event that the Report indicates the addresses of websites used in the 
prepara�on of the Report, neither the Analyst nor NS shall be responsible for the content of these websites. 
Inves�ng can involve a lot of investment risk. The analy�cal report shall not be construed as an assurance or guarantee of the avoidance of losses or the achievement of poten�al or 
expected results, in par�cular profits or other benefits from transac�ons executed on the basis of it, or in connec�on with the refrain from execu�ng such transac�ons. A general 
descrip�on of financial instruments and the risks associated with inves�ng in individual financial instruments is presented on the www.noblesecuri�es.pl in the Brokerage House/Brokerage 
Account/Documents tab. The Supreme Court points out that although the above informa�on has been prepared with due diligence, in par�cular in a reliable manner and to the best of 
the NS's knowledge, it may not be exhaus�ve and in the specific situa�on in which the investor is or will find itself, risk factors other than those indicated in the above informa�on by the 
Supreme Court may arise or be updated. The investor should bear in mind that investments in individual financial instruments may entail the loss of part or all of the invested funds, and 
may even involve the need to incur addi�onal costs.  
Investors using the Report may not resign from conduc�ng an independent assessment and taking into account circumstances other than those indicated by the Analyst or by the 
Supervisory Board. 
The report has been prepared in accordance with legal requirements ensuring independence, in par�cular in accordance with Commission Delegated Regula�on (EU) 2016/958 of 9 March 
2016 supplemen�ng Regula�on (EU) No 596/2014 of the European Parliament and of the Council with regard to regulatory technical standards on technical measures for the objec�ve 
presenta�on of investment recommenda�ons or other informa�on recommending or sugges�ng an investment strategy, and disclosure of par�cular interests or indica�ons of conflicts 
of interest. The report cons�tutes an investment study referred to in Ar�cle 36(1) of Commission Delegated Regula�on (EU) 2017/565 of 25 April 2016 supplemen�ng Direc�ve 2014/65/EU 
of the European Parliament and of the Council with regard to organisa�onal requirements and opera�ng condi�ons for investment firms and the terms defined for the purposes of this 
Direc�ve. 

Neither the report nor any of its provisions cons�tutes: 

 offers within the meaning of Ar�cle 66 of the Act of 23 April 1964 – the Civil Code, 

 the basis for concluding an agreement or incurring an obliga�on, 

 public offering of financial instruments within the meaning of Ar�cle 3 of the Act of 29 July 2005 on Public Offering, Condi�ons Governing the Introduc�on of Financial Instruments to 
Organised Trading, and Public Companies, 

 invita�on to subscribe to or purchase the Issuer's securi�es, 

 investment advisory services or por�olio management services referred to in the Act of 29 July 2005 on Trading in Financial Instruments, 

 investment, legal, accoun�ng or other advice. 

Report 

 is made public on the NS website: h�ps://noblesecuri�es.pl/dom-maklerski/analizy2/program-wsparcia-pokrycia-analitycznego-gpw , 

 is intended to be distributed only within the territory of the Republic of Poland and is not intended to be distributed or transmi�ed, directly or indirectly, within the United States of 
America, Canada, Japan or Australia, or in any other jurisdic�on where such distribu�on would violate the relevant laws of the jurisdic�on in ques�on or require registra�on in that 

jurisdic�on, 

 does not contain all the informa�on about the Issuer and does not allow for a full assessment of the Issuer, in par�cular with regard to the Issuer's financial situa�on, because only 
some data concerning the Issuer have been selected for the Report, 

 is purely informa�ve, so it is not possible to comprehensively assess the Issuer on the basis of the Report. 
 
 
 
CONCLUDING REMARKS 
Analysts preparing the Report: Michał Sztabler 
The comple�on of the prepara�on of the recommenda�on took place on 28.11.2025 at 1:10 p.m. The first dissemina�on of the recommenda�on took place: 28.11.2025 at 1:15. 
The copyright to the Report is vested in the Warsaw Stock Exchange. Dissemina�on or reproduc�on of the Report (in whole or in any part) without the wri�en consent of the Warsaw 
Stock Exchange is prohibited.  
The Supreme Court is subject to supervision by the Polish Financial Supervision Authority. 
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