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N 2024 Annual Overview

1.

PRIVATE EQUITY INVESTMENT MARKET

According to the Global Private Equity Report 2025 by Bain &
Company, the global private equity market reached a record level
of assets under management (AUM) of approximately USD 4.8
trillion in 2023 and 2024. The average annual AUM growth rate
over the past two decades amounted to approximately 11%

In the segment aligned with MCI Group’s investment focus —
the buyout strategy — the total value of transactions in Europe
increased by over 50% in 2024, although overall investment
activity remained slightly below the 5-year average

In the face of increased market volatility in 2023—-2024, MCI
Group maintained a positive return on its MCl.EuroVentures 1.0
subfund, which represents its buyout strategy

The notable growth of the venture capital (VC) market in Europe
and Poland in recent years is a positive trend for MCl Group, as it
may lead to an increased number of investment opportunities in
later-stage funding rounds aligned with the growth and growth
buyout strategies in the coming years

The withdrawal of U.S. investors from the market poses
fundraising challenges for some of MCl’s competitors, which in
turn creates favorable conditions for MCl to secure attractive
terms for new investments

MCI remains the largest technology-focused private equity fund
in Central Europe and is the only mid-market PE fund in the
region to have delivered consistent double-digit AUM growth
over the past 10 years

Gross AUM of PLN 2.7 billion (“EUR 650 million) position MCI
among the leading mid-market private equity funds in Central and
Eastern Europe — ahead of peers such as Mid Europa Partners
(EUR 520 million), Abris (EUR 500 million), Enterprise Investors
(EUR 450 million), and Innova (EUR 407 million)
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BUSINESS KPI’S SUMMARY
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a strong and stable portfolio generating
approximately PLN 500 million in annual EBITDA,
supported by low leverage

a strong exit pipeline for 2025-2027 with high cash
generation potential

our gross assets under management have reached
PLN 2.7 billion, and we anticipate further growth
driven by the nature of our investments

we have a well-diversified portfolio of 11 key
investments, representing approximately 90% of NAV

we plan to actively pursue new investments,
targeting approximately EUR 25-50 million per year
in 1-2 new portfolio companies, while also
executing 1-2 exits annually

MCl’s 5-year return reached 47%, driven by an
increase in NAV per share

we expect further market capitalization growth
driven by our attractive new dividend policy for
2025-2027

we are initiating fundraising to take advantage of
the favorable investment environment, considering
either a commitment fund or new shares issues



2024 Business Summary
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~
A0 2024 RESULTS

v" MCI Group reported a net result of PLN 15.5 million for 2024
v The main contributors to the 2024 results were Netrisk and Focus

v New investments had a limited impact on the results, as initial contribution is typically low
during the first two years, with valuations usually held at cost

v" Portfolio risk is primarily related to PHH, for which a provision negatively affected the
2024 results. However, the exposure represents only 2.7% of the MCIL.EV’s assets

v" Asignificant part of the portfolio is mature, in the process of being exited, or in advanced
exit preparation stages. We expect performance to improve in 2025, with a return to
strong IRRs following the reinvestments of 2—3 projects

4

s—| BUSINESS OVERVIER

v Gross AUM reached PLN 2.7 billion and we anticipate further growth in 2025
v Consolidated liquidity at year-end amounted to PLN 334 million, incl. available credit lines
v MCI Capital Group’s consolidated net financial debt remained below 10% of NAV

A NewmvesTuenTs

v We completed 2 solid new investments — Profitroom & NTFY — with a total value of
PLN 347 million

INVESTMENT PORTFOLIO

v Following 4 transactions completed over the past 18 months, we now hold
a diversified portfolio of 11 investments

v In 2024, MCI’s portfolio companies generated over PLN 500 million in aggregate EBITDA.
Financial plans for 2025 assume EBITDA growth of ca. 15-20% across the portfolio

v The GMV of portfolio companies for 2024 amounted to approximately PLN 40 billion
v 35% of portfolio companies have no net debt

v 5 portfolio companies, with a total value of over PLN 1.1 billion, are in MCI’s portfolio for
more than 5 years
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a dividend recapitalization of PLN 106 million was
completed for MCLEV. Total proceeds from this investment
have exceeded PLN 300 million between 2020 and 2025
through recapitalization. A full exit is planned for the years
2025-2026

an exit agreement has been signed, with total expected
proceeds of approximately PLN 90 million for MCIL.EV and
MCLTV. Discussions are currently ongoing with the antitrust
authority to address its requirements. The lead investor,
VNV Global (VNV Global), remains optimistic about the
finalization of the transaction. In case of regulatory denial,

a recapitalization of the company is planned, supported by
strong liquidity reserves and double-digit EBITDA

as previously announced, the sale process of IAl — the
leading e-commerce platform provider in CEE — has been
initiated. The company is delivering double-digit EBITDA
growth and processes PLN 20 billion in GMV, while
maintaining a record-low annual churn rate of less than 2%

MCl is also planning recapitalizations and dividend
distributions from several other portfolio companies

A total of PLN 1 billion in cash generation
expected in 2025-2026

\
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Consolidated balance sheet of MCI from the perspective of the underlying assets MECi
as at 31 December 2024

MCI Group’s BS structure from the business perspective

Assets Amount Share in NAV
IAL: 454.5 21.7%
BSKy  croue 397.4 18.9%
Q2 netrisk 346.5 16.5%
Profitroom" 180.3 8.6%
WEBCON 161.8 7.7%
mcl 134.4 6.4%
©) roreanrisa 124.3 5.9%
Gett il 25 75.5 3.6%
answear. 71.8 3.4%
*@®- morele 64.9 3.1%
™ pigult 63.4 3.0%
Remaining TV portfolio (net) 32.2 1.5%
Portfolio total 2107.0 100.5%
Net debt* 238.3 11.4%
Others - total** 55.9 2.7%
Assets total 2401.2 114.5%
NAV 2097 100%

*the position includes cash and liquidity investments net of liabilities (positive amount)

**the position includes other assets of MCI.EV, deferred tax assets, and receivables due to MCI

CAPITAL ASI S.A

Structure of underlying assets as at 31.12.2024

11.4% 18.9%
3.1%
3.4%
8.6%
21.7%
5.9%
16.5%
eSky m Al
B Broker Topco W PHH
m Investment in MCl shares Gett
Webcon W Focus
M Profitroom Answear
W Morele Remaining TV portfolio (net)
m Net debt
Others



Investment activity in the last 18 months
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4 new transactions with a total value of approx. PLN 600M and 2 acquisitions at company level (add-ons)

WEBCON

Webcon

v Investment date:
November 2023

v Transaction value:
PLN 163M

v Transaction
characteristics:

= acquisition of
shares of Webcon
Sp.zo.0. by
MCI.EV

v Sector: low-code
Business Process
Management vendor
with a market
leader position in
Poland & growing
presence
internationally

Focus Telecom

Unified Communication Systems

Focus Telecom

Investment date:
December 2023

Transaction value:

PLN 80M

Transaction
characteristics:

= acquisition of shares
of Focus Telecom
Polska Sp. z 0.0. by
MCI.EV

Sector: leading player
in the Unified
Communication as a
Service market in
Poland

Profitroom

ProfitRoom

v Investment date:

July 2024

v Transaction value:

PLN 167M

v Transaction

characteristics:

= acquisition of
shares of
Profitroom S.A.
by MCL.EV

v Sector: largest

regional provider
of online booking
system solutions
for hotels

Focus Telecom

Unified Communication Systems

’éSKy ‘ GROUP

Systell

Thomas Cook

v Acquisition Date:
August 2024

v Acquisition profile:

strategic
acquisition of the
main competitor —
market
consolidation.
Achieve cost and
product synergies

Q systell

Acquisition date:
September 2024

Acquisition profile:
acquisition of a
global travel brand
to accelerate growth
in the dynamic
package tours
segment

Thomas
Cook

O MCl focuses on a buyout strategy (pursued by the MCl.EuroVentures subfund)

O Our goal is 1-2 investment projects per year with a preferred equity ticket of EUR 25-50M

O MCI focuses on digital economy and healthcare leaders from CEE and Western Europe

NICE TO
FIT

Nice to Fit You

v Acquisition date:

January 2025

Transaction value:
PLN 180M

Transaction
characteristics:

= acquisition of
shares of NTFY
Sp.zo0.0. by
MCI.EV

Sector: a leader in
diet catering and
the longest-
established entity
of this type on the
Polish market

O The market continues to offer attractive investment opportunities in selected technology segments, where valuations remain moderate and competition is limited.

This environment supports the execution of high-quality, profitable investments, which may contribute to strong performance by the MCI Group in the coming years



Planned portfolio exits roadmap 2025-2030 mcl
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2025 - 2026 2027 2028 2029-2030

 netrisk Zynetrisk  gsky |eor «  WEBCON PHH

group group Tleomkas
[recap completed in [PE/strateg] 00
February 2025, generating [PE/strateg/IPO] [PE/strateg] [IPO/strateg]
proceeds of PLN 106 million]
IAI o@®- morele =
Focus Telecom Polska I
GROUP [IPO/strateg/PE/secondary] @ Prorltroom

PE/strat PE/strate
[PE/strateg] [PE/strateg] [ gl

travelataru s\ papayaglobal NTF

[IPO/strateg/secondary]
[trade sale]
NICE TO FIT YOU

* BUSINESS [PE/strateg]
Gett ‘ SOLUTIONS asgoodasnew
[sale agreement has been signed
and is currently pending
approval from the Israeli
antitrust authority]

answear.

[ABB]

[strateg/secondary]

Significant scale of cash generation through investment exits in the coming years



MCI Capital ASI — review of investment activities in 2024 mcl
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MCl is the largest new technology fund in Central Europe, offering investors access to long-term

capital appreciation through investments in MCI funds

ATTRACTIVE STRATEGY & HIGH RETURNS

0 v MCI Capital ASI focuses on executing buyout strategies for
0 high-growth companies in new technology industries
" n v a high-quality, stable and well-managed investment portfolio
% CoC NAV focused on two MCI funds (MCI.EV & MCL.TV)

v very good historical track record for buyout

Total IRR on buyout Cash on Cash returns achieved from Poziom wypfaty dywidendy & expansion investments completed
& expansion investments completed '
P P buyout & expansion strategy v professional valuation of assets based on market multiples and
current performance - exit prices historically above valuations
ADVANTAGES OF AN EVERGREEN STRUCGTURE

7 2 1 1 v due to its evergreen structure, the fund has greater investment

i flexibility relative to its competitors

billion PLN funds investments v no dependence on fundraising cycles
v we managed to build a solid financing structure to intensify our
Gross assets value of MCI Funds  MCI.EuroVentures 1.0 (private equity)  Diversified portfolio 11 investments* investment activity
[AUM] MCl.TechVentures 1.0 (venture capital) account for ~90% NAV

v consolidated debt level below 20%

WE GROW AND SHARE VALUE WITH SHAREHOLDERS

v over the last 20 years, MCl share valuation on the WSE has
increased 11x, while at the same time the WIG index only
[ | | increased 3x
PLN

billion PLN billion PLN v MCl regularly shared profits with investors through share
buybacks or dividend payments (to date, MCl has paid more
NAV MCI Capital ASI (BV) NAV/S (BVPS) Market capitalization of MCI Capital ASI at than PLN 360 million zlotys to its shareholders)
a share price of 24.80 zf [as of 31.12.2024] v new dividend policy aims for a 4% NAV payout to shareholders
in 2025-2027

*the investment in NTFY was finalized in 01.2025, while the conditional agreement to acquire the company was signed in 11.2024



MCI Group — consolidated P&L for 2024

PLN thousand 12M 2024 12M 2023
Profit/loss on investment certificates (IC) 34517 209 451
Revaluation of shares (10) (16)
Other profit/loss on investments (112) 29
Revenues from fund management 11 950 22 165
Costs of core activities (1 008) (433)
Profit from core activities 45 438 231196
Operating expenses (26 705) (37 157)
Other operating income 11 441 1234
Other operating costs (533) (300)
Operating profit 29 641 194 973
Finance income 3392 3234
Finance costs (22 343) (32 313)
Profit before tax 10 690 165 894
Income tax 4822 (994)

Net profit 15512 164 900

mci
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The Group’s net profit of PLN 16M was influenced primarily by the
result achieved on revaluation of IC, which was mainly due to the
increase of MCI.EV IC

As of 31.12.2024, MCI held 99.58% IC of MCI.EV and 47.95% IC of
MCILTV

The result achieved by MCI.EV amounted to PLN 38.6M, while the
MCITV result equaled PLN -2.6M (attributable to MCI)

The profits earned by MCI.EV were mainly due to very good
performance of Netrisk Group

The decrease in fund management due to TFI’s decision not

to collect a management fee from MCI.EV for most of 2024, which
was partially compensated by the increase in management fee
charged on the MDCF V and MCIL.TV funds

Lower operating expenses were caused by a decrease in carry fee
costs (high level of costs in 2023 due to a significant increase in the
valuation of portfolio companies)

The increase in other operating income results from the release of
the carry fee provision in TFl due to implementation of the co-
investment program for the investment team (future payments will
be made by another entity)

The decrease in financial costs resulted primarily from a lower
level of financial liabilities and lower interest rates



&l  MCI Group — consolidated balance sheet as of 31.12.2024 mcl
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PLN thousand 31.12.2024 31.12.2023

Non-current assets 2 354 280 2 315969

Right-of-use assets 2584 2605 v The Group’s assets consist mainly of investment certificates,

Investment certificates 2325263 2 289 789 representing 97% of its total assets (MCI held 99.58% IC of
MCI.EV and 47.95% IC of MCI.TV as of 31.12.2024)

Deferred tax assets 26 124 22 384

v ICvalue increased by PLN 35.5M due to the increase in

Other 309 1191 MCI.EV IC by PLN 38.6M, which was partially compensated

Current assets 46 895 52 203 by the decrease in MCI.TV IC by PLN 2.6M

Trade and other receivables 15 418 14 898 v The Group’s equity increased by PLN 15.7M (i.e. 2024 net

) ] profit) and amounted to PLN 2.097M
Corporate income tax receivable 1869 785
. . v The Group’s liabilities consist mainly of loans, liabilities due

Other financial assets 0 20369 to bonds and provisions, representing 61%, 31% and 6% of

Cash and cash equivalents 29 608 16 151 total liabilities, respectively

Equity 2 097 133 2 081 454 v" Loan liabilities increased by PLN 111.2M in total as a result
of increased utilisation of ING loan

Long-term liabilities 286 691 262984

e v Bonds liabilities decreased by PLN 84.3M mainly due to

Liabilities due to bonds 86 247 162 805 repayment of R-series bonds in the amount of PLN 79M

Lease liabilities 2431 2 566 (nominal value)

Loans 185 711 74 540 4 Provision§ decreased by PLN 95M primarily as a result ofa)
decrease in the carry fee provision by PLN 10.8M (for details,

Provisions 12 302 23 073 p|ease see P&L section)

Short-term liabilities 17 351 23734

Trade and other payables 3235 3218

Lease liabilities 460 386

Liabilities due to bonds 8 466 16 248

Provisions 5190 3 882



Grupa MCI — key drivers of MCl investment results in 2024 MECI

AAAAAAAAAAAA

+3 4. 5 M —_ PROFIT ON INVESTMENT CERTIFICATES

MCLEV MCLTV MDCFV
-1.5m
MCI.EV PROFIT — mainly portfolio +38-8M
@SKy GROUP IAI : z\) 9D?ptrisk —\
W pigut answear. mcl x 996% = +38.6um
MClI share in MCI.EV MCLEV result
Gett WEBCSN @ Focus Telecom Polska attributable to MCl
Total

4.4\ —  +34 .5\

*®- morele answear,  $h papayaglobal
asgoodasnew KRIYA X 48.0% —_ -Z.GM

MCI share in MCL.TV MCLTV result
attributable to MClI

Gettl s bravelata




&8  MCl's private equity market position in the CEE region
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Investment Strategy: Central and Eastern Europe is one of the fastest-growing private equity markets mci
in the EU, characterized by 50-100 transactions annually, dynamic economic growth, and a broad range& i
of exit opportunities. MCl plans to invest EUR 25-50 million per year in 1-2 new portfolio companies

and execute 1-2 exits from the current portfolio

# 50M-250M EV sweetspot # Poland, Czech Republic, Slovakia — Michat Gérecki Sectors (CEE national and regional digital disruptors
# 2.5M-25M EBITDA or 10M ARR (gorecki@mci.eu) and enablers):
s 20%-50% organic growth (y/y) . Pol‘a‘nd, Hungary,.SIovenia, A.ustria', Croatia # E-commerce, TravelTech — Michat Gérecki
I — Filip Berkowski (berkowski@mci.eu) # InsurTech, CyberTech, SaaS B2B, EdTech — Filip
¥ 25M-100M equity ticket .
# Poland, Baltics/Nordics — Pawet Sikorski (sikorski@mci.eu) Berkowski
» Expected IRR/CoC: 30%/3x .. . .
# Poland, Bulgaria, Romania, Greece — Tomasz Mrozowski # Digital Brands, E-commerce — Pawet Sikorski

(mrozowski@mci.eu) s DeepTech, Al, Digital infrastructure
# Poland, Czech Republic, Slovakia — Tobiasz Jankowski — Tomasz Mrozowski
(jankowski@mci.eu) .

# Healthtech, MedTech — Tobiasz Jankowski

# Secondaries transactions with VC and PE
» Strategic ,carve out”

# Public to Private/Succession/M&A finance

Valuation and conditions Due Dilligence

# Single Majority / Consortium Majority /
Structured Minority

Exit potential

Globalization and competition risk # EV>EUR 250M - preferred

Technology risk » Sales to global strategists, private equity

» Exit right after a maximum of 5 years funds or IPOs

L]
]
# Exit risk

# Managerial risk
# Reputational risk
]

Standard legal and financial risk


mailto:gorecki@mci.eu
mailto:berkowski@mci.eu
mailto:sikorski@mci.eu
mailto:mrozowski@mci.eu
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14 Our team
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Partners and Investment Team

Tomasz Czechowicz Pawet Borys

Founder, Managing Partner, CIO
Managing Partner, CEO CEO MCITFI

Pawet Sikorski Tomasz Mrozowski
Investment Partner Investment Partner
[SaaS B2C, E-commerce, [DeepTech, ClimaTech,

MedTech Digitalinfr. / ROMANIA

/ BALTICS/NORDICS] /GREECE/BULGARIA]

Ewa Ogryczak

Senior Partner

Tobiasz Jankowski [from 01’25]
Investment Partner
[Healthcare / CZ/SLO]

€

Filip Berkowski
Senior Investment Partner
[TravelTech, E-commerce, OmniChannel, [InsurTech, FinTech, Payments, Cyber,
Entertainment / CZ/SLO] SaaS B2B, EdTech / HU/ SLOVENIA
/AT/CRO]

Aleksandra Kulas
CFO, Investor Relations

Michat Gérecki
COO, Senior Investment Partner

A
\
|

e

Hubert Wichrowski tukasz Sabat Maciej Wasilewski . .

X Marcin Nowohoniski
Senior Investment Manager Investment Manager Investment Manager Director of Valuations

[Ads/Gaming/B2C/ [TravelTech, SaaS [InsurTech, FinTech, and Portfolio Controllin
Applications/D2C / CZ/SLO] / CZ/SLO] Payments / HU/CZ/SLO] g

Department

Supervisory Board of MCI Capital ASI S.A. / Industry Advisors

Zbigniew Jagietto — Chairman of MCI SB

Former MB President of Bank PBO BP
Manager, Strategist, Innovator

Grzegorz Warzocha
Partner
Avanta / EY, Deloitte
Risk Management, CF, M&A, Audit

Andrzej Jacaszek Jarostaw Dubiriski Franek Hutten-Czapski
DBA Partner, CEO Partner
ICAN / Polska Akademia Nauk Dubiriski Jeleriski Masiarz i Wspdlnicy BCG, FinTech
Technology, Strategy Planning M&A, Investment Funds

©

Marcin Kasinski
Executive Director
Haitong Bank / DM BOS / BGK/
PFR, Debt, Investments, LBOs

DMSc. Matgorzata Adamkiewicz Piotr Czapski
Co-owner and Chairwoman of Adamed Partner
Pharma and Adamed Technology SB EQT / McKinsey, Telecoms
Pharmacy, Healthcare, Innovation



&8 MCl's strong investment track record

Track record: 28% IRR on buyout & expansion investments
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Unique and diversified experience in exits realisation

over EUR 1 billion invested in buyout & expansion
strategy, including coinvestments

INVE(:'I'YIN)IENT CoUNTRY
i“\fia Czech Rep.
MALL.CZ Czech Rep.
e Poland
NETIA Poland
Bihon Austria
iZettle Sweden
g Poland
“ABCDATA Poland

netrisk.hu  Hyngary

INDEX'.:TEHI.IF‘ Turkey
“-atman Poland
7 pigu.it Baltics

EUR/PLN 4.4. Data as at 31 December 2024

CONTROL

Control
Joint-control
Joint-control
Joint-control
Joint-control

Minority

Control

Control

Control

Minority

Control

Control

ENTRY
DATE

Apr-08
Sep-10
Jan-14
May-14
Jun-15
Oct-15
Jul-15
Nov-07
Dec-17
May-13
Mar-16

Jul-15

SOURCE

Proprietary
Proprietary

Auction

Proprietary Digital infrastructure

Proprietary

Proprietary Digital infrastructure
Limited auction Digital infrastructure

Proprietary Digital infrastructure

Auction

Proprietary Digital infrastructure

Proprietary Digital infrastructure

Proprietary

STRATEGY

Digital disruption
Digital disruption

Digital disruption

Digital
transformation

Digital disruption

Digital disruption

*Gross IRR is defined as the gross internal rate of return

EXIT
DATE

Mar-16
Oct-12
Dec-16
Apr-15
May-18
Sep-18
Jan-19
Jun-19
Jan-20
Apr-20
Dec-20

Mar-21

mdc
VALUE

61.4
36.7
37.0
383
33.1
37.1
59.7
63.5
73.4
30.3
116.2

32.7

619.5

GROSS
MoIC

5.0x
4.1x
2.7x
1.1x
1.7x
3.7x
3.1x
2.3x
4.1x
1.3x
2.8x

2.8x

2.6x

GROSS IRR*

40.9%
174.4%
53.8%
17.5%
20.5%
61.5%
38.2%
12.2%
104.1%
6.8%
29.5%

19.7%

28.2%

e
&N

NASPERS

TA|ASSOCIATES

P payrai

& GPW

A,

APPLOVIN

Holdman
Sachs

allegro

BORSE

nets.:

(@® EUROCASH

MID EUROPA

PARTNERS

.

BAUER

intel.

Invest

building etter companies
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MCI Capital Strategy mcl
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VISION

We are the largest private equity fund for new technologies in Central Europe.
We aim to become one of the most distinguished private equity funds for new technologies in Europe

MISSON ~=a We draw inspiration from technological progress
w‘ We invest in the development of international leaders in new technologies

‘Q Together with our partners, we actively build lasting investment value through a robust capital base,
professional standards, and the highest quality of local and sectoral expertise, which we continuously

develop
VALUES INSPIRATION PARTNERSHIP PROFESSIONALISM ENTREPRENEURSHIP
We have vision We work as a team We act responsibly We are innovative
and passion and based on mutual and ethically, as well as and dynamic, as well as
continuously develop respect and trust diligently and in a committed and consistent
our competencies disciplined manner

MOTTO We transform the potential of technology into value growth




MCI dividend policy for 2025-2027 mcl

CAPITAL ASI S.A

On 9 September 2024, the Management Board of MCI Capital ASI S.A. adopted a resolution

on the dividend policy for the years 2025-2027 (“Policy”)

4.0 & 04.3 #» b.o i 18.9

dividend payout ~=amp PAYOUL amount dividend rate ~ap  freefloat
— MCINAV [%] [PLN M] [%] [02.04.2025] [%)]

v The Policy will be effective starting from 2025, based on the MCI Capital ASI S.A’s (,Company”) approved financial statements for 2024

v The Management Board of MCI Capital ASI S.A. will recommend that the Company's GSM allocates 4% of the Company's equity to
dividend distribution (as presented in the most recently audited and approved annual FS)

v The purpose of the Policy is to ensure that the Company's investors receive a regular and predictable distribution of funds derived from
the investment activities

v The Company believes that adopting this Policy is merited by the increase in scale and diversification of operations achieved, as well as by
the advanced stage of the investment cycle, when significant exits should be reasonably expected in the coming years

v While deciding on the recommended dividends, the Company’s Management Board will take into account the Company's liquidity position,
including, but not limited to its current and anticipated cash inflows, external financing and the Company's obligations to repay its liabilities

v The Annual General Meeting of Shareholders, which will decide on the dividend payment, is scheduled for June 26, 2025



ESG — Non-financial sustainability reporting

We aim to operate in accordance with the highest ESG standards

mcli

CAPITAL ASI S.A

ACTIONS TAKEN AND GOALS FOR THE NEXT PERIOD INDICATORS

% In 2024, MCI Group for the first time, voluntarily collected information
from its portfolio companies on their operations, enabling an assessment
of their impact on climate, the environment, as well as social and labor-
related issues

< This information was obtained through surveys. A total of 7 portfolio
companies participated in the assessment, representing ca. 70% of the
portfolio’s value and ca. 63% of the funds’ AUM of (as of 31.12.2024)

< In the future, the MCI Group intends to continue monitoring the activities
of its portfolio companies in terms of climate and social impact, and to
actively encourage them to measure selected sustainability-related
indicators

SUMMARY 2024

< The portfolio companies are characterized by low levels of direct
emissions (scope 1; limited own-source emissions) and moderate
consumption of electricity and heat (scope 2). 95% of total emissions
come from indirect emissions (scope 3), such as supply chains, business
travel, product use by customers - a distribution typical for service and
technology companies

% 74% of the total energy used comes from non-renewable sources

< Companies generated 0.12t of hazardous waste, which was disposed of
appropriately

< Companies declare adherence to the Global Compact and OECD
Guidelines, although some lack internal control mechanisms. 1 incident

involving a breach of these principles was identified (in a single company).

These aspects will be subject to closer monitoring in the future

< The average unadjusted gender pay gap stands at 6.5%, indicating some
differences in remuneration, though not at a material

< Women hold 16% of executive board positions, reflecting low female
representation in senior management roles

Climate and other environmental

indicators

50 021

[tCO2e] Greenhouse gas [tCO2e] Greenhouse gas
emissions - scope 1 emissions - scope 2

0.59 0.65 14

[tCO2e/PLN million] [tCO2e/PLN million] [%] Share of consumed

Carbon footprint Emission intensity and produced energy from
non-renewable sources

0/[none]

[in tonnes]
Emissions to water

9,972

[tCO2e] Greenhouse gas
emissions - scope 3

0.12

[in tonnes]
Hazardous waste ratio

INDICATORS TYPICAL FOR SERVICE AND TECHNOLOGY COMPANIES

Social and labor

indicators

19.8

[%] Share of investments that
violated the principles of the Global
Compact/OECD Guidelines

6.0 16.2

0 .
%] Un‘;‘:];?x(\j/f&r;der pay [%] Board gender diversity

LIMITED OVERSIGHT MECHANISMS FOR ETHICAL STANDARDS
LOW REPRESENTATION OF WOMEN ON EXECUTIVE BOARDS
LOW GENDER PAY GAP

38.1

[%] Lack of control mechanisms
to oversee these rules

tCO2e - 1 tonne of carbon dioxide equivalent
tCO2e/PLN million - 1 tonne of carbon dioxide equivalent for every million PLN of revenue







NTFY — new MCLEV investment — one of the strongest digital brands N T F mCcCl

CAPITAL ASI S.A

in the Polish food e-commerce sector
Business profile - introduction Investment rationale Deal team Invested (PLN M):
v Nice To Fit You (NTFY) is one of the largest and longest-operating diet v' Further development of the NTFY Pawet Borys v In 2025: 180
catering providers in Poland, and was the first in the industry to offer a brand based on strengthening the = Pawet Sikorski
choice of menus position in Warsaw and other Hubert Wichrowski
v’ The group manages three brands targeting different market segments (NTFY, large cities, expanding the product  Berenika Berdowska
Republika Smakoszy and Syty Krdl), and from 2024 will also develop sales on range in line with trends and
the Czech market (NTFY CZ) and its in-house logistics platform (Speedeo) acquiring new customers entering
v' The main brand, NTFY, operates in the premium segment, offering high- the market thanks to positive
quality diet meals to support a healthy lifestyle factors affecting total addressable
v' The Company owns three production plants near Warsaw and its own market
logistics center. In the coming years, NTFY plans to move all production to one v' Opportunistic add-on acquisitions
larger plant, which will enable the Company to continue its dynamic growth in line with market consolidation
v' The customer base is dominated by residents of large cities, with a trends
significant majority in Warsaw where NTFY started its operations
v NTFY customers are characterized by high recurrance rate, and the retention Company’s key business developments/plans/market perception

levels of cohorts remain stable

v' The Company focuses marketing activities on brand awareness campaigns,
including outdoor advertising, sponsorships, ambassador programs, and
sporting events

v In 2024, NTFY was the first diet catering Company in Poland to introduce a
closed-loop recycling system for its packaging

v' In January 2025, after obtaining the consent of the Office of Competition and
Consumer Protection (UOKiK), Fit & Delicious sp. z 0.0., in which the MCIL.EV
Subfund holds 100% of the share capital, finalized the transaction of acquiring
shares in NTFY Sp. z o0.0., operating under the Nice To Fit You brand. As of
today, the amount of the Subfund's contribution, including transaction
costs/tax on civil law transactions, amounted to approx. PLN 187 M, which

Commentary on the Company’s financial situation in 2024 may still change due to the price adjustment mechanism assumed in the
transaction
v In 2024, the Company recorded double-digit growth, thus growing faster than «Cl: Fit_Delicious ma umowg przyrzeczons,
the diet catering market in Poland. In 2024, NTFY generated over PLN 300 M in zakupu udziatéw w spétce NTFY

ISB

revenue and produced over 22 million meals

v" The Company maintains a double-digit EBITDA margin with a double-digit
EBITDA growth rate

JIENERFRL

Source: https://pl.investing.com/news/stock-market-news/mci-fitdelicious-ma-umowe-przyrzeczona-zakupu-udzialow-
w-spolce-ntfy-820334



https://pl.investing.com/news/stock-market-news/mci-fitdelicious-ma-umowe-przyrzeczona-zakupu-udzialow-w-spolce-ntfy-820334
https://pl.investing.com/news/stock-market-news/mci-fitdelicious-ma-umowe-przyrzeczona-zakupu-udzialow-w-spolce-ntfy-820334
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IAl — leading e-commerce platform in CEE

1Al mCl

GROUP
Business profile Investment rationale Deal team Invested amount (PLN M):
1Al is the largest e-commerce platform in Poland for v The aim of the investment is to build the =~ Tomasz Czechowicz v In2018: 115
creating online stores operating in the SaaS model. position of a clear market leader in Filip Berkowski
1Al supports ca. 7,000 stores in Poland and ca. 6,000 Poland and the CEE region, offering the Maciej Wasilewski
in Hungary best solution for medium-sized sellers

Investment value in MCI.EV books (PLN M)

Net Invested Valuation Valuation Valuation Valuation Valuation
Amount 4Q2022 2Q2023 402023 202024 402024

Commentary on the Company’s financial situation in 2024

v' In 2024, revenues grew at a rate significantly above 20%, and the EBITDA margin to
net revenues on the Polish market exceeded 50%

v’ Effective optimization of IAl's offer and increased penetration of value-added
services allow for further improvement in monetization and revenue growth

v In 2024, the Company achieved a scale of over PLN 20 billion GMV (gross
merchandise value)

v" 1Al records high indicators characteristic of technology companies from the Saa$
industry, including significantly exceeding the so-called rule of 40, meaning that the
sum of the revenue growth rate and profit margin is higher than 40%

v The Company has a very low churn, around 2%, and a high net retention rate, i.e. an
indicator measuring recurring revenues from customers

Company’s key business developments/plans/market perception

v’ Key initiatives in the development of the IdoSell platform include further work
on the development of additional Value-Added-Solutions, such as Smile
(returns handling) or cross-border (a package of products enabling
international sales)

v In 2024, the market grew at a double-digit rate supported by the overall

increase in consumption

1Al ro$nie przed sprzedaza
B Morcel zatoriski W St 2 msmitias

Najwiekszy krajowy dostawca systemow do obshugi e-sklepéw urést o
ponad 2o proc. Fundusz MCI zaczyna rozgladaé sie za kupcem.

Shuchaj teraz
; Trinity Augio

% PrestaShop
547,5 min 2! - tyle pod koniec ubieglego roku gieldowe cyber_Folks wydalo na pakiet ‘ ) . - .
49,9 proc. akeji rowniez notowanego na GPW Shopera, ktory dostarcza w modelu
Saas platforme do tworzenia i obshugi sklepow internetowych. Szesc lat wezesniej
fundusz MCI.Euroventures, zarzadzany przez inna gieldowg spolke, MCI Capital, za
140 min 7} kupil 51 proc. najwigkszego krajowego konkurenta Shopera, spolki LA

'zg}aja_rej pod marka IdoSell. ldose"- ECDB

Source: https://www.pb.pl/iai-rosnie-przed-sprzedaza-1236570 ; https://ecdb.com/blog/shop-software-providers-in-
europe/5070

CAPITAL ASI S.A


https://www.pb.pl/iai-rosnie-przed-sprzedaza-1236570
https://ecdb.com/blog/shop-software-providers-in-europe/5070
https://ecdb.com/blog/shop-software-providers-in-europe/5070

& eSky / Thomas Cook — global challenger in the TravelTech sector

Business profile Investment rationale

Leading Polish flight Online Travel Agency (OTA) with a
global presence, with the rapidly growing dynamic
packaging segment. Leader in Poland with a strong
position in Central and Eastern Europe. In Great Britain,
it operates in the dynamic packaging segment under the
Thomas Cook brand

market

Investment value in MCI.EV books (PLN M)

Valuation
402024

Valuation
2Q2024

Valuation
402023

Valuation
2Q2023

Valuation
402022

Net Invested
Amount*

Commentary on the Company’s financial situation in 2024

v Financial results stabilized in recent quarters (after signing an agreement with
Ryanair, which secured access to their flight tickets) after an uncertain first half of
the year

v’ The acquisition of Thomas Cook began to contribute positively to the Company's
financial results

v High level of financial liquidity in the Company

* Total amount invested in the company, minus total of partial exits amounts

v Underlying market before full recovery
to pre-COVID levels
v Development of dynamic package

esky o LI
Thomas  hr
Cook

Deal team Invested amount (PLN M):

Tomasz Czechowicz v In2022: 158
Michat Gérecki
Hubert Wichrowski

tukasz Sabat

v Consolidation of Local OTAs

Company’s key business developments/plans/market perception

v Focus on the development of dynamic packages and expansion into global
markets, with particular emphasis on the British and CEE markets

v/ On September 5, 2024, information was published about eSky's acquisition of
the Thomas Cook brand, the oldest travel agency in Europe, from the Chinese
company Fosun. In this way, eSky focuses on the sale of dynamic packages,
mainly on the British market

v In February 2025, Andrzej Koztowski, the current vice president and CFO, was
appointed to the position of president of the eSky Group. The current president
and co-founder moved to the Supervisory Board

ook Group PLC | + Add tomyrT

Thomas Cook acquired by Polish travel group
eSky

Chinese conglomerate Fosun selling former storied brand five years after its collapse

Source: https://www.ft.com/content/cda2b384-32cb-46d1-a3b0-8aac5815501a



a8 Netrisk Group — leading InsurTech in CEE O netrisk mcl

Business profile

CAPITAL ASI S.A

Investment rationale Deal team Invested amount (PLN M):

Netrisk is a leading group operating online portals for
comparing prices and concluding insurance contracts,
with a special focus on motor insurance, as well as
telecommunications and municipal services in CEE. The
group is a market leader in Poland, the Czech Republic,
Slovakia, Hungary, Lithuania and Austria

v" The aim of the investment is to build a CEE  Tomasz Czechowicz v 1n 2020: 98
market champion through organic growth  Filip Berkowski
and additional acquisitions in cooperation =~ Maciej Wasilewski
with a partner - TA Associates, whom MCI
invited to invest in Netrisk as part of the
equity recap process in 2020

Investment value in MCLEV books (PLN M) Company’s key business developments/plans/market perception

v In February 2025, MCLEV received over EUR 25 million within a shares buy-
back carried out by the Company. In line with the fund's strategy, the
transaction ensured the full repayment of MCIL.EV's original investment in the

Company, while maintaining its shares in Netrisk
287 327 v’ The transaction confirms the strong confidence in the Company, confirmed by
m the participation in the financing of Netrisk by a consortium of renowned
international debt funds, including Goldman Sachs, Morgan Stanley, Arcmont

Net Invested Valuation Valuation Valuation Valuation Valuation and HPS
Amount 4Q2022 2Q2023 4Q2023 2Q2024 4Q2024 R
Commentary on the Company’s financial situation in 2024 MCI.Euroventures realizes a €25M
return from Netrisk Group’s, following
v' Netrisk Group increases its market share in individual countries, improving the company's buy back of its shares
financial results and profitability .
Polish MCLEuroventures, a private equity fund managed by MCI
v' Netrisk results are supported by identified long-term favorable organic growth CAONH ks ThARS 4 IRKCR ook G I oM D ) Q
trends: (i) growth of the insurance market, (ii) transition from offline to online MCI Capital announced the news with reference to ISBtech.pl. i R
channel in insurance sales, (iii) leading position in each market, (iv) sales of R e powiiC i IR ds | Head of g Cifcs
additional insurance and financial products in addition to motor insurance, and (v) TSI EPIP DI o
benefits from economies of scale and synergies in various countries financing from a consortium of leading international debx funds (N
such as Goldman Sachs, Morgan Stanley, Arcmont, and HPS. . e e

v We are currently observing a positive trend of insurance premium growth on the
markEt n SE|ECtEd countries Of Central and Eastern Europe, IndUdmg POland Source: https://en.ain.ua/2025/02/06/mcieuroventures-realizes-a-eur25m-return-from-netrisk-group/



https://en.ain.ua/2025/02/06/mcieuroventures-realizes-a-eur25m-return-from-netrisk-group/
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. >
Profitroom < M

Profitroom — leading international provider of direct online hotel
booking solutions

Business profile Investment rationale Deal team Invested amount (PLN M):
Profitroom is a leading international provider of online v The aim of the investment is to maintain Tomasz Czechowicz v In2024: 167

direct booking solutions for hotels. It provides a suite of the leading position in Poland and build a Filip Berkowski

solutions designed to support outstanding (4-star or strong presence on selected international ~ Maciej Wasilewski

higher) hotels in their direct booking sales (booking markets by continuing the international

engine) and marketing activities. Profitroom is a cloud- organic expansion led by the current

based Software as a Service company Management Board

Investment value in MCLEV books (PLN M) Company’s key business developments/plans/market perception

v" The transaction of acquisition of the majority stake in Profitroom by MCI was
finalized in July 2024

v The Company's strategy for 2024 and beyond assumes further development of
the business, while intensifying the acquisition of new customers, especially
on foreign markets

v In 2024, Profitroom employed over 90 additional people to further increase
sales in the following years

Net Invested Amount* Valuation 3Q2024 Valuation 402024 °
«ofitroom
Commentary on the Company’s financial situation in 2024 R in) ) _

Profitroom z nagroda gtéwnga w rankingu Hotel Tech Awards

: : 2024 il CRM i dzie do E-Mail Marketingu dl

v The Company recorded double-digit growth in 2024 thanks to its effective approach Pr°f't':°°.m umacnia . hoteliza JRCRET S ——

to customer acquisition and the ability to build a pipeline of potential customers in pozycje lidera technologii | ==~ il il i

many markets, both in Poland and internationa”y rezerwacyjnych z nowym polskich obiektéw hotelowych — zostat nagrodzony w prestizowym konkursie Hotel Tech Awards

2024. Profitroom Marketing Automation uznano za najlepsze rozwiazanie na $wiecie, a silnik

H H rezerwacji i strony internetowe firmy z Poznania zajely drugie miejsce.
v' In 2024, Profitroom increased GBV (gross booking value) by 33% and acquired inwestorem - MCI Capital
approx. 600 customers from 55 countries L
Profitroom.
v The company has a high net retention rate of 120% 1 A
v' Profitroom received the most prestigious award in the industry in 2024 awarded by
Hotel Tech Report as #1 in the CRM & E-mail marketing category and #2 in the
booking engine category in the world

Source: https://www.profitroom.com/pl/materialy/artykuly/profitroom-umacnia-pozycje-lidera-technologii-
rezerwacyjnych-z-nowym-inwestorem-mci-capital/ ; https://www.e-hotelarz.pl/artykul/97364/profitroom-z-nagroda-
glowna-w-rankingu-hotel-tech-awards-2024-za-najlepszy-crm-i-narzedzie-do-e-mail-marketingu-dla-hoteli/

* Total amount invested in the company, minus total of partial exits amounts


https://www.profitroom.com/pl/materialy/artykuly/profitroom-umacnia-pozycje-lidera-technologii-rezerwacyjnych-z-nowym-inwestorem-mci-capital/
https://www.profitroom.com/pl/materialy/artykuly/profitroom-umacnia-pozycje-lidera-technologii-rezerwacyjnych-z-nowym-inwestorem-mci-capital/
https://www.e-hotelarz.pl/artykul/97364/profitroom-z-nagroda-glowna-w-rankingu-hotel-tech-awards-2024-za-najlepszy-crm-i-narzedzie-do-e-mail-marketingu-dla-hoteli/
https://www.e-hotelarz.pl/artykul/97364/profitroom-z-nagroda-glowna-w-rankingu-hotel-tech-awards-2024-za-najlepszy-crm-i-narzedzie-do-e-mail-marketingu-dla-hoteli/

&l Webcon - leading low-code Business Process Management vendor WEBCASN' mci

CAPITAL ASI S.A

Business profile Investment rationale Deal team Invested amount (PLN M):
Webcon is a low-code BPM (Business Process v Leading market position in Poland and growing Tomasz Czechowicz v In2023: 163
Management) vendor with a market leader international presence Michat Gérecki

position in Poland and a growing v The core low-code BPM (Business Process tukasz Sabat

international presence (DACH, USA, RoW) Management) market is growing at a strong

double-digit rate throughout Europe
v" The Company has a strong product confirmed by
positive customer feedback

Investment value in MCI.EV books (PLN M)

Gompany’s key business developments/plans/market perception

v In 2024, Magdalena Ociepka, a new CFO, joined the Company

v" The Company significantly increased its sales capabilities — it employed a new,
experienced sales manager for Poland — Rafat Osciak, and a sales manager for
Germany — Andreas Rossmann

v" The Company acquired nearly 90 new clients during the year, including many
recognizable brands in Poland and globally

Net Invested Amount* Valuation 4Q2023 Valuation 2Q2024 Valuation 4Q2024 MCI kupito wi gkszoéciowy pakiet w spélce Webcon

Fundusz zainwestowal w producenta oprogramowania. Wartos¢ transakcji przekracza 163 min zt

Commentary on the Company’s financial situation in 2024

v’ In 2024, the Company, in line with its adopted strategy, increased the penetration of | 1 " —
recurring revenues with total revenues comparable to 2023. From 2024, new sales
are acquired practically only in the subscription model

v The Company is characterized by a high level of financial liquidity

Source: https://www.parkiet.com/technologie/art39473371-mci-kupilo-wiekszosciowy-pakiet-w-spolce-webcon

* Total amount invested in the company, minus total of partial exits amounts


https://www.parkiet.com/technologie/art39473371-mci-kupilo-wiekszosciowy-pakiet-w-spolce-webcon

&l Focus — leading provider of cloud contact center SaaS$ in the Polish market @FocusTelecom MCI

Business profile Investment rationale

Focus offers a cloud-based, multi-channel .
communication platform that helps businesses

build lasting, personalized relationships with their multiple contact channels

Untapped market potential driven by increasing
interaction between businesses and their clients across

Deal team

Pawet Borys

Pawet Sikorski
Hubert Wichrowski
Berenika Berdowska

customers. After acquiring its largest competitor, *  Market leader with a growing and well-diversified
Focus became the undisputed leader in the Polish customer base
CCaa$S market * Efficient and scalable SaaS model with high operational

leverage

Investment value in MCI.EV books (PLN M)

CAPITAL ASI S.A

Invested amount (PLN M):
v 1n 2023: 80

Company’s key business developments/plans/market perception

v" New CEO and Chairman of the Supervisory Board joined the Company in January

4
79
4

Net Invested Amount* Valuation 4Q2023 Valuation 2Q2024 Valuation 4Q2024

Commentary on the Company’s financial situation in 2024

v The Company generated good, on-budget financial results in 2024, both in terms of
revenue and EBITDA

v The Company's operations generate cash and are characterized by very attractive
business indicators

v The Company is working on further development of the product and its
functionalities in order to increase its attractiveness to the customers, and has
started cooperation with one of the best consulting companies in this area

* Total amount invested in the company, minus total of partial exits amounts

2024

The Company's development is planned organically and through acquisitions of
attractive players from the market sector. In August 2024, the Company
announced the acquisition of 100% of shares in Systell, the Company's previous

main competitor

Start of a project related to rebranding and product development strategy to

better address the market potential

MClI zainwestowat 80 min zt w specjaliste od komunikacji w
chmurze

rma zatrudnia p

Focus nie boi si¢ sztucznej inteligencji

@ varcel zatoiski

Pod skrry MCT firma do Kt z
ma sig p w preeyzyj biznes.

Generatywnej Al nie traktuje jak gronej konkurenji - zamierza ja

wykorzystaé.

Przeczytaj artykul i dowiedz sig:

» dlaczego MCl znacznie zwigkszylo zaangadowanie w spélke, do ktérej weszlo
dekadg temu, gdy byl

rvice”™
hudze Klientow

Source: https://crn.pl/aktualnosci/mci-zainwestowal-80-mlIn-zl-w-specjaliste-od-komunikacji-w-chmurze/ ;

https://www.pb.pl/focus-nie-boi-sie-sztucznej-inteligencji-1209957



https://crn.pl/aktualnosci/mci-zainwestowal-80-mln-zl-w-specjaliste-od-komunikacji-w-chmurze/
https://www.pb.pl/focus-nie-boi-sie-sztucznej-inteligencji-1209957

2 Answear.com — the first Polish online multibrand fashion store answearcom MCI

CAPITAL ASI S.A

Business profile Investment rationale Deal team Invested amount (PLN M):
Answear.com is the leading and fastest growing v’ E-fashion is a segment of the entire e-commerce Pawet Borys v’ In2013: 15

fashion online store in Poland. It operates in twelve market with the greatest growth prospects Jan Géralczyk v In2014:5

CEE markets (Poland, Czech Republic, Slovakia, v Extensive experience of the founder and CEO (K. v In2015-2016: 12

Hungary, Ukraine, Romania, Bulgaria, Greece, Croatia, Bajotek) v In2017-2018: 14

Cyprus, Slovenia and Italy). The product offer includes v High probability of exit via IPO or secondary sale to v 1n2022-2023: 26 (MCL.EV)
over 100 thousand SKU from over 800 brands of a larger PE ' :
clothing, footwear and accessories, including its own v Acquisition of 32.9% of new shares to finance v’ Total: 72

clothing brand (Answear LAB) operating development and expansion

Wartos¢ inwestycji w ksiggach MCLEV i MCLTV (min PLN) Company’s key business developments/plans/market perception

v In Q2 2024, the first stationary Answear and PRM Concept Stores were opened at the
Fabryka Norblina mall

v" In recent months, the Company has focused, among other things, on the optimization
of marketing expenses related to the repositioning of the Answear store towards the
137 premium segment and the development of sales of the PRM brand, as well as the
extension of agreements increasing financing limits with banks (e.g. Santander
m Factoring, Bank Handlowy, PKO BP)

Net Invested Valuation Valuation Valuation Valuation Valuation
Amount* 4Q2022 2Q2023 4Q2023 2Q2024 4Q2024

Commentary on the Company’s financial situation in 2024 Reklamowe wydatki sprowadzily Answear.com pod Dtwerny Amweﬂ:f&?.f;? Gl S
kreske. "Rok zaciskania zebow" —

Ponad 140 min zt w pét roku br. wydal whasciciel platform Answear.com i

v’ According to preliminary results published in January 2025, online sales in Q4 2024 PRM.com na reklame. To skok o 53 proc. rok do roku | podstawowy powsd
. . . B . strat gieldowej firmy modowej w tym czasie. Zarzad zapowiada lepsze drugie
amounted to PLN 546.3 million, which means an increase of 23.6% y/y, while online sales polrocze

for 12 months of 2024 amounted to PLN 1,520.4 million and increased by 19.8% y/y

v’ Good sales results are the effect of, among others, a well-prepared offer of the Fall-Winter
2024 collection and the second edition of the Answear image campaign with premium
brands

v/ In Q4 2024 and in the perspective of subsequent periods, the Company expects a gradual
improvement in profitability due to the adopted strategy and the growing scale of
operations i e

v" April 8, 2025 is the date of publication of the full annual report for 2024 - ' : ! >

Source: https://answear.com/blog/answear-concept-store-w-fabryce-norblina/53293/
https://www.parkiet.com/handel-i-konsumpcja/art41156851-reklamowe-wydatki-sprowadzily-answear-com-pod-kreske-
rok-zaciskania-zebow

* Total amount invested in the company, minus total from partial exits (specifically PLN 33.6M of shares sale at IPO in December 2020)


https://answear.com/blog/answear-concept-store-w-fabryce-norblina/53293/
https://www.parkiet.com/handel-i-konsumpcja/art41156851-reklamowe-wydatki-sprowadzily-answear-com-pod-kreske-rok-zaciskania-zebow
https://www.parkiet.com/handel-i-konsumpcja/art41156851-reklamowe-wydatki-sprowadzily-answear-com-pod-kreske-rok-zaciskania-zebow

Morele Group — leading e-commerce platform in Poland aggregating morele MCcCl
private labels @ T

Business profile Investment rationale Deal team Invested amount (PLN M):
Leading e-commerce platform in Poland, offering v’ Significant potential for further development Pawet Borys v/ In2011: 6
customers a wide range of products from external partners of high-margin own brands Pawet Sikorski v In2012: 4
and attractive private labels. Morele also offers products v’ Expansion of customer outreach channels Hubert Wichrowski v In2016: 8
through external marketplace platforms, both in Poland through sound technological competences

. - v Total: 18
and abroad and operational efficiency

Wartos¢ inwestycji w ksiggach MCLTV (min PLN) Company’s key business developments/plans/market perception

v" Further development of high-margin own brands as well as sales channels and sales
markets
v" Further development of the eCommerce as a Service offering

v Improvement of category and order management to increase the realized margin
18 97
_ Oferta Morele juz wkrétce dostgpna w aplikacji mBanku!

Net Invested Valuation Valuation Valuation Valuation Valuation Morele przejeto producenta AGD
Amount 4Q2022 2Q2023 4Q2023 2Q2024 4Q2024 , (A e S s o
X

Morele powigksza udziat w rynku ecommerce.

*®- morele

Commentary on the Company’s financial situation in 2024 in

mOkazje zakupy

v The Company continues to develop through further dynamic growth in private label sales,
which is associated with the development of the product range (>100 new SKUs introduced
by private labels in 2024) and new brands. The Company continues to develop distribution
channels both in Poland and abroad

Dzié juz mozemy podziel¢ sie 2 Wami Informocq o projekcie, kidry realizujemy z mBankiem - wspdinie
Moy platiorn povi!

v' In 2024, the Company committed a large part of its resources to the development of the e-
Commerce as a Service project tOgether Wlth mBank —as part of th|$ COOperatiOn, Mor‘ele's Source: https://crn.pl/aktualnosci/morele-przejelo-producenta-agd/ ; https://www.morele.net/aktualnosc/oferta-morele-juz-
offer appeared in the mBank application (mOkazje) and is being promoted in accordance whrotce-dostepna-w-aplikacji-mbanky/22714/
with the adopted strategy



https://crn.pl/aktualnosci/morele-przejelo-producenta-agd/
https://www.morele.net/aktualnosc/oferta-morele-juz-wkrotce-dostepna-w-aplikacji-mbanku/22714/
https://www.morele.net/aktualnosc/oferta-morele-juz-wkrotce-dostepna-w-aplikacji-mbanku/22714/

a8 PHH Group —
presence in Finland

Business profile Investment rationale

Leading e-commerce platform in the Baltic
Countries operating in marketplace and 1P
models in Lithuania, Latvia, Estonia and
Finland. The platform offers European and
Chinese merchants access to markets with
high GDP per capita and a growing share of
online shopping

countries levels

local market

Investment value in MCI.EV books (PLN M)

Net Invested
Amount

Valuation
4Q2024

Valuation
2Q2024

Valuation
4Q2023

Valuation
2Q2023

Valuation
4Q2022

Commentary on the Company’s financial situation in 2024

v’ 2024 was marked by significant development of the marketplace segment (3P
model), but also by a deterioration of the Company's financial results in terms of

growth and profitability compared to the previous year and the projected budget.

The weaker results were caused, among others, by: lower quality of generated
traffic, sales conversion, problems with stocking up and a decrease in margins

v’ The current valuation is still below the investment cost, reflecting the Company's
weaker-than-expected development

v" MCL.EV is a minority investor alongside the two founders and the EBRD. The
MidEuropa Fund is the main and controlling shareholder in the Company

leading e-commerce player in the Baltics with a growing

v' Low e-commerce penetration in the Baltics, with
a strong growth potential to Western European

v" No global players present in a very fragmented

mci

CAPITAL ASI S.A

Deal team Invested amount (PLN M):
Tomasz Czechowicz v" In2021: 105
Tomasz Mrozowski v’ In2022: 27

v' In2023: 27

v’ Total: 158

v’ Potential to drive marketplace scale

Company’s key business developments/plans/market perception

v’ At the turn of 2024 and 2025, the Management Board and shareholders of the
Company decided to restructure the Company, resulting in:

a) Change of CEO (return of founder Pigu to this position), addition of a
new head of marketing and COO (Chief Operating Officer)
b) Introduction of a restructuring plan and significant improvement in
the organization's cost efficiency in 2025
c) Improvement of commercial conditions and attractiveness of the
product range in the 1P segment in 2025
v" In the second half of 2024, the shareholders introduced additional capital into
the Company with the aim of rebuilding working capital, restructuring and the
Company's return to the growth path

News
News

MU Wateploce ofe § yeor: spectacular rowin
......... omers

. PHHGROUP | MARKETPLACE -

5 YEARS

Dainius Livtys Rejoins as Chief Executive Officer of
PHH Group

| ‘together for your online



https://phhgroup.eu/news/dainius-liulys-rejoins-as-chief-executive-officer-of-phh-group/153
https://phhgroup.eu/news/pigu.lt-marketplace-after-5-years-spectacular-growth-and-trust-of-customers/142

MmCi

Thank you i"or'" your attention

MCI Capital ASI S.A.

Warsaw Unit (+48) 225407380 4+

Rondo Daszynskiego 1 (+48) 22 54073 81
00-843 Warsaw . :
Poland office@mci.eu
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