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Ladies and gentlemen,

| am pleased to report that 2024 was an exceptionally successful year for the
Optifin Invest Group. We achieved excellent results, exceeded our targets in selected
markets, introduced a number of innovations, strengthened existing business
partnerships and established new ones.

The period of consolidation and rationalisation in the previous period should
be followed by a period of sustainable growth. This requires the effective work of the
entire team, with intensive assistance from research and development. Offering new
ideas and innovative products and services represents a significant competitive
advantage in the market, which has already been reflected this year.

The highly competitive global economic environment is forcing individual Slovak
companies to seek not only internal reserves in their operations, but also to identify new
potential business partners. Supporting sales by entering new markets and segments
appears to be the right business strategy. The Optifin Invest Group has sought to
implement these development trends in its activities.

A major challenge for companies is to involve international grants and
European Union funds in financing unique procedures and processes. The result should
be a high-quality, successful product that satisfies the most demanding wishes of
consumers and customers.

Acquiring new business partners and markets should therefore automatically
be linked to their good management. The progress of joint projects is a guarantee of
good results in the future.

The promise of maintaining the financial strength of the Optifin Invest s.r.o.
group in the future is closely linked to the necessary combination of several measures
in 2024, through which we want to achieve further savings and thus ensure the
continuation of our ambitious goals.

Achieving ambitious goals requires the close cooperation of all stakeholders. |
would therefore like to thank everyone for their daily efforts and cooperation, and we
hope that bold plans will continue to become reality in the future.

(lllegible signature)
Ing. Miroslav Betik
Managing Director of Optifin Invest s.r.o.
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PRESENTATION OF THE PARENT COMPANY Optifin Invest s.r.o.

The parent company Optifin Invest s.r.o. (hereinafter referred to as "Optifin Invest" or simply
"the company") is a limited liability company with its registered office in Bratislava,
Rusovska cesta 1. The company was established by a Memorandum of Association drawn
up in the form of a notarial deed dated 10 December 1997 in accordance with the law of the
Slovak Republic with a registered capital of SKK 200,000 (EUR 6,600). The company was
entered in the Companies Register of the Slovak Republic on 17 December 1997.

By decision of the sole shareholder dated 20 February 2008, there was a change in the
ownership of the company, and subsequently, by entry in the Companies Register on 8
March 2008, Ing. Alexej Beljajev and JUDr. Michal Lazar became shareholders of Optifin
Invest s. r. 0. with a 50:50 share in the registered capital.

The general meeting of the company held on 27 June 2008 approved an increase in the
registered capital to SKK 45,000,000 (EUR 1,493,700), which was paid up on the date of
filing the application with the Bratislava | District Court. The increase in the registered capital
was entered in the Companies Register maintained by the Bratislava | District Court on 2
July 2008. The increase in the registered capital was entered in the Companies Register
maintained by the Bratislava | District Court on 2 July 2008. The General Meeting of the
company held on 26 June 2009 subsequently approved, in the form of an amendment to the
Memorandum of Association dated 20 July 2009, a further increase in the registered capital
to SKK 4,000,000 (EUR 1,493,700), which was entered in the Companies Register
maintained by the Bratislava | District Court on 26 August 2009, with the shareholders’
shares remaining unchanged at 50:50.

On 27 June 2018, a general meeting of the company was held, at which an increase in the
registered capital by EUR 7,000 thousand was approved. This amount was paid up on the
date of submission of the proposal to the Bratislava | District Court. The increase in the
registered capital was recorded in the memorandum of association dated 4 July 2018 and
entered in the Companies Register maintained by the Bratislava | District Court on 12 July
2018. The total amount of paid-up registered capital is EUR 11,000,000, with the
shareholders’ shares remaining unchanged at 50:50.

On 12 October 2018, a general meeting of the company was held, at which an increase in
the registered capital by EUR 32,676 thousand was approved. This amount was paid up on
the date of submission of the proposal to the Bratislava | District Court. The increase in the
registered capital was recorded in the memorandum of association dated 15 October 2018
and entered in the Companies Register maintained by the Bratislava | District Court on 9
November 2018. The total amount of paid-up registered capital is EUR 43,676 thousand,
with the shareholders’ shares remaining unchanged at 50:50.

On 13 March 2024, a general meeting of the company was held due to the death of the
original shareholder and owner of a 50% share, JUDr. Michal Lazar, on 21 January 2024,
whose heirs are Mgr. Yveta Lazarova and Michala lkrényi Lazarova, MBA, resulting in a
change in the ownership structure of the company.

Shareholders Share in the registered capital Share in the voting rights
in TEUR in % in %

Ing. Alexei Beljajev 21,838 50

Mgr. Yveta Lazarova 10,919 25

Michaela lkrényi Lazarova, MBA 10,919 25

Total 43,676 100
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As at 31 December 2024, Optifin Invest s.r.o. has three shareholders: Ing. Alexej Beljajev,
with a 50% share in the registered capital, Mgr. Yveta Lazarova, with a 25% share in the
registered capital, and Michaela lkrényi Lazarova, MBA, with a 25% share in the registered
capital, who are the ultimate owners of the Company.

The parent company Optifin Invest is engaged in financial investment and financial
consulting as part of its business activities.

The main purpose of the business activity of the company:

. Project financing

. Investing in company shares

. Financial controlling

. Financial analyses of companies

. Outsourcing of financial operations

. Outsourcing of information technology

. Providing loans and credits to companies within the group

After considering the criteria for investment plans and in accordance with its long-term
business plan, Optifin Invest invested funds in other companies‘ business shares,
becoming a partner in companies with prospects for sound development, maximum
return on invested funds, while providing professional assistance to companies in
developing their competitiveness.

The company is interested in continuing to invest in Slovak companies, thereby
contributing to the development of the market economy in Slovakia. The company's
strategy is not only to develop within the sectors in which it is active, either directly or
through subsidiaries and joint ventures, but also to develop in other areas of business
depending on opportunities arising in both the local Slovak market and the European
Union market.

In relation to companies under the influence of Optifin Invest, we want to continue to apply
standardized information and controlling procedures in the future for the purposes of quick
and effective decision-making by our senior management. This is one of the means by
which we can ultimately improve the implementation of client requirements. Our long-
standing relationships with companies with a significant share on the Slovak market oblige
us to do so.
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Basic information about the parent company:

Business name

Optifin Invest, s. r. 0.

Headquarters Office

Rusovska cesta 1, 85101 Bratislava Ventarska 10, 811 01 Bratislava
Identification number Tax identification number
35735457 SK 2020269570

Year of establishment
The company was established on 17 December 1997 by a Memorandum of Association
drawn up in the form of a notarial deed.

Shareholder(s)
Ing. Alexej Beljajev, Lubovnianska 3195/7, Bratislava (since 8 March 2008)

Mgr. Yveta Lazarova, Hrebendova 5589/40/A, Bratislava (since 4 April 2024)
Michaela Ikrényi Lazarova, Hrebendova 5589/40/A, Bratislava (since 4 April 2024)

Statutory body
Ing. Miroslav Betik, Siroka 10498/21 Bratislava (since 17 April 2014)
JUDr. Ludovit Wittner, Hadriana Radvaniho 32, Trnava (since 17 April 2014)

Business purpose
- Mediation of purchase, sale and rental of real estate;

- Mediation activities within the scope of unqualified trade;

- Retail;

- Wholesale;

- Advertising and promotional activities within the scope of unqualified trade;

- Factoring and forfaiting;

- Publishing activities;

- Market research;

- Rental of residential and non-residential premises connected with additional
services;

- Procurement services connected with the management of residential and
non-residential properties;

- Rental of real estate, including non-residential properties;

- Rental of machinery and equipment in the field of computer technology;

- Bookkeeping;

- Organisational and economic consulting;

- Business consulting within the scope of unqualified trade;

- Consulting activities in the field of electronic data processing equipment;

- Purchase and sale of aircraft;

- Rental of aircraft;

- Computer services;

- Provision of loans or credits from financial resources obtained only
without public solicitation and without public offering of property values;

- Installation and repair of telecommunications equipment outside the
unified telecommunications network;

- Earthworks and excavation works;

- Preparatory works for construction;
Page 5 of 32




Optifin Invest

Partnership first
BASIC INFORMATION ABOUT THE Optifin Invest s.r.o. GROUP

The Optifin Invest Group operates in the following European countries: Slovakia, Czech
Republic, Switzerland, Germany, Serbia, Croatia, Poland, Romania, and also in other
locations such as Russia, Ukraine, and India.

Optifin Invest has a total of more than 35 companies in its portfolio, whose consolidated
revenues from their main activities in 2024 amounted to EUR 893,975 thousand. In 2023,
this figure was EUR 962,388 ths. These revenues were generated mainly through
subsidiaries in two main lines of business, namely the manufacture of rail vehicles and the
maintenance of railway wagons, as well as international freight transport and forwarding.

The companies owned or managed by Optifin Invest currently employ 5,048 people, of
whom 93 are managers (in 2023, there were 4,967 employees, of whom 106 were
managers). As at 31 December 2024, the number of employees was 4,783.

Thanks to its flat organisational structure, Optifin Invest is able to respond very quickly to
changes in the external environment. With the support of renowned law firms and the
advice of established auditors, we are able to take advantage of our space and market
opportunities. It is in our interest to ensure that the organisation of companies functions
effectively, especially with prospects for the future.
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The consolidated financial statements of the parent company Optifin Invest s.r.o. for the

year ending 31 December 2024 include the following companies:

Subsidiaries:
Buffer Technologies GmbH (GER), Landsberg, Germany

Centar za obrazovanje GREDELJ, Zagreb, Croatia

CITY Trade, s.r.o., Bratislava, Slovakia

EBA, s.r.o., Bratislava, Slovakia

ELH Eisenbahnlaufwerke Halle GmbH & Co. KG, - merger, Landsberg, Germany
ELH Eisenbahnlaufwerke Halle GmbH (GER) (until 18 December 2024: ELH
Eisenbahnlaufwerke HalleVerwaltung GmbH), Landsberg, Germany

Express Group, a.s., Bratislava, Slovakia

G&S Rail Investments GmbH, Weinfelden, Switzerland

Grundinvest Queis GmbH & Co KG, - merger, Landsberg, Germany

Grundinvest Queis GmbH (GER) (until 17 December 2024: Grundinvest Queis
Verwaltung GmbH), Landsberg, Germany

Intermodal Technologies a.s., Poprad, Slovakia

KRAFTLER, s.r.o., Pecovska Nova Ves, Slovakia

Optifin Energo, s.r.o., Bratislava, Slovakia

Optifin Real a.s., Bratislava, Slovakia

00O Jevropejskaja kompania transportnogo masinostroenia, Moscow, Russia
TATRAVAGONKA TImace spol. s r.o., Orlov, Slovakia

SP ,UKRSLOVTOREF" Ltd, lvano-Fankivsk, Ukraine

TATRA CAPITAL GROUP, s.r.o., Poprad, Slovakia

TATRAVAGONKA a.s., Poprad, Slovakia

TATRAVAGONKA Poprad, s.r.o., Poprad, Slovakia

TATRAVAGONKA BRATSTVO SUBOTICA, Subotica, Serbia

TATRAVAGONKA CZ, s.r.o., Tfemosnice, Czech Republic
TATRAVAGONKA Germany GmbH, Niesky, Germany

Trade Management s.r.o., Bratislava, Slovakia

TREVA, Ltd., Prakovce, Slovakia

TVORNICA ZELJEZNICKIH VOILA GREDELJ d.o.0., Zagreb, Croatia

TZV GREDELJ Energy d.o.0., Zagreb, Croatia

TZV GREDELJ Wheels d.o.o., Zagreb, Croatia

WEP TRADING, a.s., Sabinov, Slovakia

ZASTROVA, a.s., SpiSska Stara Ves, Slovakia

ZLH Plus, a.s., Hronec, Slovakia

Zaklady naprawcze Taboru Kolejowego "Paterek" S.A. - in liquidation, Naklo nad Notecia, Poland

ZTS Sabinov, a.s., Sabinov, Slovakia

Joint ventures:
GEARWORKS a.s., Ostrava, Czech Republic

Associated companies:
EMA RAIL S.R.L, Sagu, Romania
JUPITER WAGONS LIMITED, Kalkata, India

Zelezniéné opravovne a strojarne Zvolen, a.s., Zvolen, Slovakia

Note:
Companies that joined the Group during the year.

Companies that left the Group during the year.

Companies that underwent a change in control during the year.
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Changes in the portfolio of Optifin Invest s.r.o. in 2024

During 2024, the group strengthened its market position with new acquisitions in the field

of rail production and other engineering production, as well as in other segments:

In January 2024, the subsidiary TATRAVAGONKA TImage spol. s r.o. changed
its registered office to Tovarenska 295/210, 935 21 Timace, and at the same
time, the agreement on the sale of part of the business — the Orlov plant — to
ZASTROVA a.s. came into effect;

In January 2024, the subsidiary TATRAVAGONKA Poprad s.r.0. capitalised its
loan into the share capital of Zaklady naprawcze Taboru Kolejowego "Paterek"
S.A., thereby increasing its share in the registered capital by 2.31% to a total of

95%, which corresponds to the number of the voting rights;

In February 2024, the subsidiary TATRAVAGONKA a.s. purchased a 100%
stake in the ready-made company Buffer Technologies GmbH in Germany for
the purpose of operating part of the business SMV Spezialmaschinen und
Werkzeugbau GmbH & Co. KG (SMW), which manufactures bumpers and

drawbar mechanisms;

In July 2024, the Czech company GEARWORKS a.s. went bankrupt;

In September, the subsidiary TATRAVAGONKA a.s., as the sole shareholder of
TATRAVAGONKA CZ s.r.o. in the Czech Republic, decided on the cancellation

of liquidation.

In September, the parent company Optifin Invest s.r.o. sold a 2.04% stake in the
subsidiary WEP TRADING a.s. to the subsidiary TATRAVAGONKA a.. s, which

thus became its sole shareholder.

In September 2024, the general meeting of the subsidiary Zaklady naprawcze

Taboru Kolejowego "Paterek" S.A. in Poland decided to enter into liquidation.

In October 2024, the subsidiary TATRAVAGONKA a.s., as the sole shareholder,

established the company Intermodal Technologies a.s.;

In November 2024, the subsidiary TATRAVAGONKA a.s. acquired 53 shares with a
nominal value of EUR 33.20 from Mr. Baka, thereby increasing its stake in the
subsidiary ZASTROVA a.s. to 99.59%;

In December 2024, a 100% stake in Grundinvest Queis GmbH in Germany was
transferred from G&S Rail Investments GmbH in Switzerland to the subsidiary
TATRAVAGONKA a.s.

In December 2024, a 100% stake in ELH Eisenbahnlaufwerke Halle GmbH in
Germany was transferred from G&S Rail Investments GmbH in Switzerland to the
subsidiary TATRAVAGONKA a.s.;

In December, the parent company Optifin Invest s.r.o. sold a 100% stake in G&S
ail Investments GmbH in Switzerland to the subsidiary TATRAVAGONKA a.. s.

Page 8 of 32




Optifin Invest

Partnership first

REPORT ON THE STATUS AND DEVELOPMENT OF THE Optifin Invest s.r.o. GROUP

In 2024, the Optifin Invest Group operated in the following segments: manufacture and
maintenance of railway wagons, other engineering production, metallurgical production,
freight transport and forwarding, provision of services in the field of ecology and energy, as
well as other services.

The most significant lines of business are generally the engineering industry, international
transport and environmental services.

Sel | . f the Qptifin | bi lidati
Optifin Invest s.r.o.

is the parent company of the Optifin Invest Group and forms the so-called operational
platform, which provides and performs support activities for the holding companies, i.e.
consulting services for acquisitions, consulting services in the management and
development of companies, provides guarantees in favour of third parties for loans granted,
and provides refinancing services for business activities.

Since its incorporation, Optifin Invest s.r.o. has focused on long-term investments in assets.
This is reflected in the company’s asset and financial structure. The company has a total of
31 subsidiaries in its portfolio, which reported consolidated revenues from their main
activities of EUR 893,975 thousand in 2024. In 2023, this figure was EUR 962,388
thousand. This turnover was achieved mainly through subsidiaries and joint ventures in the
manufacture and maintenance of railway rolling stock.

The companies owned or managed by Optifin Invest s.r.o. employed a total of almost 5,050
people as at 31 December 2024.

Optifin Invest

Partnership first

Company headquarters: Rusovska cesta 1, 851 01 Bratislava, Slovak Republic

Optifin Invest s.r.o. Group - Overview of selected consolidated economic parameters
for the period 2020 - 2024 in thousands of EUR

Indicatol UR ths.

2020 2021 2022 2023 2024
Total assets 562,735 689,981 739,292 831,199 915,901
Non-current
assets 319,785 400,401 405,697 430,479 473,255
Turnover 599,119 665,237 868,680 962,388 893,975
Profit/ loss of the
parent company 7,771 28,310 8,352 33,828 25,956
EBITDA 55,430 39,982 47,386 88,291 95,694
Number of
employees 4,383 5,081 5,197 4,967 5,048
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Development of consolidated total assets and non-
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TATRAVAGONKA a.s.

is currently the domestic market leader in the manufacture of freight railway wagons and
bogies. With almost 100 years of determined and persistent work behind it, it contributes to
the strength of the brand, which is reflected in the figures: the production and delivery of
more than 140,000 freight wagons in almost 100 different designs and approximately
400,000 bogies, based on a long tradition of in-house development and design.

The production plan for 2024 was set at 3,999 freight wagons and 10,030 bogies.

Actual production output fell slightly short of original expectations and the level of previous
years, reflecting the challenges we faced during the period. A total of 3,483 wagons and
8,352 bogies were produced in 2024.

TATRAVAGONKA a. s. achieved total sales of EUR 557,011 thousand in 2024,
representing a decrease of EUR 40,983 thousand compared to the previous year.

Revenues from the sale of freight railway wagons accounted for 82.81% of total revenues.
Revenues from the supplementary production programme accounted for a further 15.05%
of revenues, and the remaining 2.14% came from the sale of bogies and bogie frames.

In 2024, the company achieved a profit of EUR 38,532 thousand before tax and EUR
29,449 thousand after tax (in 2023: a profit of EUR 25,495 thousand after tax).

The production volume achieved in 2024 was contributed to by 2,217 employees (in 2023:
2,299 employees). The company continues to be one of the largest and most stable

TATRAVAGONKA
POPRAD

employers in its region.

Company headquarters: Stefanikova 887/53, 058 01 Poprad, Slovak Republic
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WEP TRADING, a.s.

is a subsidiary whose main activity is the development, manufacture and assembly of metal
structures, machining of bearing chambers and surface treatment of metals.

The business plan for net turnover for 2024 was successfully fulfilled at the level of EUR
22,818 thousand. (in 2023: EUR 27,945 thousand).

In 2024, the company achieved a profit of EUR 2,666 thousand before tax and EUR 2,047
thousand after tax (in 2023: a profit of EUR 878 thousand after tax).

An average of 46 employees (in 2023: 54 employees) contributed to the production volume
achieved in 2024.

___4

Company headquarters: Holléhe 27, 083 01 Sabinov, Slovak Republic

TATRAVAGONKA BRATSTVO DOO SUBOTICA (SRB)
is a subsidiary whose main activity is the repair and reconstruction of rolling stock.

The business plan for net turnover for 2024 was successfully fulfilled at the level of EUR
75,677 thousand. (in 2023: EUR 72,250 thousand).

In 2024, the company achieved a profit of EUR 11,366 thousand before tax and EUR
10,830 thousand after tax (in 2023: a profit of EUR 7,534 thousand after tax).

An average of 426 employees (in 2023: 422 employees) contributed to the production volume
achieved in 2024.

TATRAVAGONKA
BRATSTVO

Company headquarters: Bikovacki put 2, 24000 Subotica, Serbia
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Zaklady naprawcze Taboru Kolejowego "Paterek” S.A (PLN)

is a subsidiary whose main activity is the repair and reconstruction of rolling stock.

The business plan for net turnover for 2024 was fulfilled at the level of EUR 9,208
thousand. (in 2023: EUR 18,246 thousand).

In 2024, the company achieved a profit of EUR 961 thousand before tax and EUR 968
thousand after tax (in 2023: a loss of EUR -462 thousand after tax).

An average of 258 employees (in 2023: 300 employees) contributed to the production
volume achieved in 2024.

Company headquarters: ZNTK Paterek, ul. Przemyslowa 1, 89-100 Naklo nad Notecia, Poland

TVORNICA ZELJEZNICKIH VOILA GREDELJ d.o.0. (CRO)

is a subsidiary whose main activity is the repair and reconstruction of rolling stock.

The business plan for net turnover for 2024 was successfully fulfilled at EUR 126,786
thousand. (in 2023: EUR 140,734 thousand).

In 2024, the company achieved a profit of EUR 4,499 thousand before tax and EUR 3,589
thousand after tax (in 2023: a profit of EUR 5,654 thousand after tax).

An average of 460 employees (in 2023: 340 employees) contributed to the production
volume achieved in 2024.

¢ GREDELJ

Company headquarters: TZV Gredelj, ul. Vukomerecka cesta 89, 10000 Zagreb, Croatia
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ZASTROVA, ass.

is a subsidiary whose main activity is the production of welded subassemblies for wagons,
the production of welded components for the oil industry and the production of pressure
vessels for braking systems.

The business plan for net turnover for 2024 was successfully fulfilled at the level of EUR
42,455 thousand. (in 2023: EUR 42,014 thousand).

In 2024, the company achieved a profit of EUR 2,057 thousand before tax and EUR 1,549
thousand after tax (in 2023: a profit of EUR 3,257 thousand after tax).

An average of 321 employees (in 2023: 202 employees) contributed to the production
volume achieved in 2024.

ZASTROVA, a.s.

Company headquarters: SNP 86, 061 01 SpiSska Stara Ves, Slovak Republic

Other selected companies in the railway carriage manufacturing and maintenance segment:

ELH Eisenbahnlaufwerke Halle GmbH (GER)
JUPITER WAGONS LIMITED (IND)

L7\

EkLH
=/

EISENBAHN
LAUFWERKE JUPITER
HALLE ENGINEERING THE FUTURE
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ZLH Plus, a.s.

is a subsidiary whose main activity is the production and sale of ductile, grey and steel
castings.

The business plan for net turnover for 2024 was successfully fulfilled at the level of EUR
26,686 thousand. (in 2023: EUR 37,944 thousand).

In 2023, the company achieved a loss of EUR -1,983 thousand before tax and EUR -2,163
thousand after tax (in 2023: a profit of EUR 283 thousand after tax).

An average of 287 employees (in 2023: 304 employees) contributed to the production

volume achieved in 2024.
Z L T

Plus

Company headquarters: Zlievarenska 533, 976 53 Hronec, Slovak Republic

ZTS Sabinov a.s.

is a subsidiary whose main activity is the manufacture and servicing of gearboxes and
metalworking.

The business plan for net turnover for 2024 was successfully fulfilled at the level of EUR
14,598 thousand. (in 2023: EUR 15,936 thousand).

In 2024, the company achieved a profit of EUR 251 thousand before tax and EUR 204
thousand in profit after tax (in 2023: a profit of EUR 258 thousand after tax).

An average of 133 employees (in 2023: 137 employees) contributed to the production
volume achieved in 2024.

SABINOV

Company headquarters: Hollého 27, 083 01 Sabinov, Slovak Republic
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TREVA s.r.o.

is a subsidiary whose main activity is the production and metallurgical processing of metals.

The business plan for net turnover for 2024 was successfully fulfilled at the level of EUR
16,515 thousand. (in 2023: EUR 20,654 thousand).

In 2024, the company achieved a profit of EUR 796 thousand before tax and EUR 754
thousand after tax (in 2023: a profit of EUR 1,066 thousand after tax).

An average of 119 employees (in 2023: 127 employees) contributed to the production

TREVA
FORGE

Company headquarters: Prakovce 13, 055 62 Prakovce, Slovak Republic

TATRAVAGONKA TImace spol. s r.o.
is a subsidiary whose main activity is the production and metallurgical processing of metals.

The business plan for net turnover for 2024 was successfully fulfilled at the level of EUR
97,897 thousand. (in 2023: EUR 82,578 thousand).

In 2024, the company achieved a profit of EUR 59 thousand before tax and EUR 452
thousand after tax (in 2023: a loss of EUR -5,373 thousand after tax).

An average of 428 employees (in 2023: 457 employees) contributed to the production
volume achieved in 2024.

TATRAVAGONKA
TLMACE

Company headquarters: Tovarenska 295/210, 935 21 Tlmace, Slovak Republic
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Express Group, a.s.

Express Group, a.s. continues its more than twenty-year tradition of Express Slovakia
"Medzinarodna preprava a.s.", and its sole shareholder is currently Optifin Invest s.r.o.

Express Group, a.s. offers an integrated network of rail, container and truck transport, as
well as rail carrier services and wagon rental. The transport and shipping requirements of
clients are handled by a team of experts with connections to freight forwarders and carriers
throughout Europe, Russia, Turkey and partners in Asia. The transport hub is located in

Central and Eastern Europe and the Balkan countries.

In addition to arranging rail transport, the company also provides road transport,
combined transport and logistics projects.

Express Group, a.s. carried out all rail and road transport in 2024, with total revenues of
EUR 61,575 thousand (in 2023: revenues of EUR 75,259 thousand).

In 2024, the company achieved a profit of EUR 1,271 thousand before tax and EUR 1,132
thousand after tax (in 2023: a profit of EUR 2,401 thousand after tax).

The average number of employees in 2024 was 55 (in 2023: 52).

- [~y press group

Company headquarters: Plynarenska 7/B, 821 09 Bratislava, Slovak Republic

Other selected companies in the international transport and freight forwarding segment:

EMA RAIL S.R.L (ROM)
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Senyi

EBA s.r.o.

Subsidiary EBA s.r.o. is a founding member of the Association of Industrial Ecology in
Slovakia and, as part of its environmentally oriented programme, offers a wide range of
services focused on environmental protection:

. environmental engineering;

. geological and remediation work;

. waste collection and transport;

. disposal and recovery of hazardous waste contaminated with petroleum

hydrocarbons;

. recycling of organic waste through composting;

. production of biological fertilisers and substrates;

. demolition and earthworks;

. preparatory work for construction;

The company has gained extensive experience in these areas of business and operates in
accordance with applicable legislation. EBA s. r. 0. has a dominant position in the market for
environmental activities and compost production.

EBA s. r. 0. has a majority stake (98%) in the Ukrainian-Slovak company UKRSLOVTOREF,
which has an exclusive contract with the largest producer of top-quality peat in the Ivano-
Frankivsk region, IVANOFRANKIVSKTORF. EBA s. r. 0. is their exclusive customer for peat
for export. Peat reserves in the Ukrainian region are estimated to last for approximately 200
years of extraction.

In 2024, the subsidiary EBA s.r.o. achieved a total net turnover of EUR 22,726 thousand (in
2023: EUR 26,625 thousand).

In 2024, EBA s.r.o. achieved a profit of EUR 2,695 thousand before tax and EUR 2,082
thousand after tax (in 2023: a profit of EUR 2,676 thousand after tax).

An average of 133 employees (in 2023: 137 employees) contributed to the sales volume
achieved in 2024.

& b
"0 5 AGROPROCT

Company headquarters: Rusovska cesta 1, 85101 Bratislava, Slovak Republic
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Optifin Energo, s.r.o.

is a subsidiary whose main business activities are in the electricity sector (supply and
distribution of electricity) and the gas sector (supply and distribution of gas).

In 2024, the subsidiary Optifin Energo s.r.o. achieved a total net turnover of
EUR 19,382 thousand (in 2023: EUR 29,160 thousand).

In 2024, Optifin Energo s.r.o. achieved a profit of EUR 72 thousand before tax and EUR 31
thousand after tax (in 2023: a profit of EUR 275 thousand after tax).

An average of 10 employees (in 2023: 9 people) contributed to the sales volume achieved
in 2024.

Optifin Energo

Company headquarters: Rusovska cesta 1, 85101 Bratislava, Slovak Republic

Other selected companies in the other services segment:

Optifin Real, a.s

“Optifin
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Financial results of the Optifin Invest s.r.o. group

Optifin Invest s.r.o. prepares consolidated financial statements for the consolidated
entity comprising Optifin Invest s.r.o. as the parent company and other commercial
companies in which the company holds at least a 20% stake in the registered capital of
these companies. The company prepares its consolidated financial statements in
accordance with International Financial Reporting Standards as adopted for use in the
European Union (hereinafter referred to as the "EU").

The company’s consolidated financial statements will be made available at the company's
registered office at Rusovska cesta 1, Bratislava, and in the Companies Register of the
Municipal Court in Bratislava 1 after approval by the company's bodies and the general
meeting of the company.
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CONSOLIDATED BALANCE SHEET

in TEUR 31 December 31 December
2024 2023
Goodwill recognised in a business combination 6,883 6,877
Other intangible assets 8,969 9,843
Property, land and equipment 390,052 376,687
Real estate investment 1,238 1,222
Investment in securities 61,799 34,290
Other non-current assets 4,314 1,560

TOTAL NON-CURRENT ASSETS

473,255 430,479
Assets available for sale 2,637 2,472
Inventory 119,482 110,960
Trade and other receivables 248,394 230,891
Loans with a maturity of 1 year 19,606 14,987
Other current assets 11,198 13,373
Cash and cash equivalents 41,329 28,037
TOTAL CURRENT ASSETS 442,646 400,72
TOTAL ASSETS 915,901 831,199
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CONSOLIDATED BALANCE SHEET

in TEUR 31 December 31 December
2024 2023

Share capital 43,676 43,676

Funds 36,293 39,876

Retained earnings 138,585 112,534

Non-controlling interests 182,254 153,308

TOTAL EQUITY 400,808 349,394
123,988 60,976

Long-term loans and borrowings

Employee benefits and long-term provisions 11,681 10,896
Deferred tax liability 9,028 10,265
Trade and other non-current liabilities 1,547 1,397
Other non-current liabilities 3,806 4,120
Total non-current liabilities 150,050 87,654
Short-term loans and borrowings 210,807 199,196
Employee benefits and short-term provisions 1,791 937
Trade and other current liabilities 140,524 182,827
Other current liabilities 11,921 11,191
Total current liabilities 365,043 394,151
TOTAL LIABILITIES 515,093 481,805
TOTAL EQUITY AND LIABILITIES 915,901 831,199
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CONSOLIDATED INCOME STATEMENT

in TEUR 31 December 31 December

2024 2023
Revenue from main activity 893,975 962,388
Revenues from the sale of merchandise 4,060 3,811
Revenues from custom manufacturing 672,037 732,191
Revenues from sale of own products and services 158,438 194,866
Change in the balance of custom manufacturing 59,440 31,520
Capitalisation 2,819 2,406
Changes in inventory of own production 4,882 -10,218
Costs incurred for main activity -833,467 -901,732
Cost of merchandise sold -4,348 -4,039
Consumption of materials and energy -448,777 -519,924
Personnel expenses -157,752 -145,639
Amortization of intangible and tangible fixed assets -29,992 -30,270
Decrease in value of non-current assets -2,149 312
Services -187,586 -199,934
Taxes and fees -2,863 -2,238
Other operating revenues 7,245 14,970
Profit from the sale of fixed assets 0 554
Revenue from the sale of materials 2,681 2,930
Other operating revenues 4,564 11,486
Other operating costs -11,901 -9,481
Loss on sale of non-current assets -433 0
Cost of materials sold -1,917 -2,040
Other operating costs -9,551 -7,441
Interest -15,238 -9,583
Interest income 497 505
Interest expense -15,735 -10,088
Financial revenues ° 488
Profit from the sale of securities and deposits 0 488
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CONSOLIDATED INCOME STATEMENT

in TEUR 31 December 31 December
2024 2023

Financial costs -1,611 -11,282
Loss on impairment of goodwill 0 -2
Exchange rate differences - net -29 -164
Other financial costs -1,682 -11,116
Profit before tax and profit from share in associated company 46,704 37,956
Tax cost -10,821 -3,725
Current income tax on ordinary activities -12,068 -10,154
Deferred income tax on ordinary activities 1,247 6,429
Profit for the period from ongoing activities 35,883 34,231
Profit from share in associated company 22,892 16,504
Decrease in value in associated company 27 -15
Profit for period 58,748 50,720
including:
Profit related to the parent company 25,956 33,828
Non-controlling interests 32,792 16,892
Profit after tax for the year 58,748 50,720
Items that will not be reclassified in complete results:

Effect of conversion of foreign subsidiaries 1,200 -451

Change in differences from revaluation of assets -32 5

Effect of discount on valuation of long-term provision for warranty 216 0

repairs

Tax related to items of other comprehensive profit 8 1
Total comprehensive profit for the period 60,140 50,265
including:
Partners of Optifin Invest s.r.o. 26,716 33,707
Non-controlling interests of other owners of subsidiaries 33,424 16,558
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FINANCIAL ANALYSIS

The Group’s management manages its capital in order to ensure that the Group entities can
continue to operate as healthy businesses, with the aim of achieving an optimal balance
between external and internal resources and maximising shareholder value.

in TEUR 2024 2023 2022

Total assets 915,901 831,199 739,292
Total equity 400,808 349,394 299,696
Total equity / Assets 44% 42% 1%

The company's operating revenues and operating cash flows are independent of changes in
market interest rates. The company has no significant interest-bearing assets other than
cash and cash equivalents. Although interest expenses do not represent a very significant
portion of costs, their development is monitored using the interest coverage ratio.

The Group's policy is to ensure that, in the long term, no more than 50% of the Group's loan
portfolio is subject to a fixed interest rate. However, given the development of base interest
rates in the Eurozone, the Group has not yet resorted to using financial instruments that
would ensure this, and the Group is thus taking advantage of the benefits arising from low
base interest rates.

The indicator is stable despite increased interest expenses, mainly resulting from
acquisition financing. The company comfortably meets the covenants set out in its loan
agreements with financing banks. In the coming period, the company expects a slight
improvement in this indicator, mainly as a result of achieving better terms when refinancing
a substantial part of its loan portfolio.

in TEUR 2024 2023 2022
Profit before tax and profit from 46,704 37,956 13,825
share in associated company

Interest income (-) -497 -505 -235
Interest expense (+) 15,735 10,088 3,997
Other financial revenues (-) 0 -488 0
Other financial costs (+) 1,611 11,297 1,027
Other operating revenues (-) 7,245 -14,970 -19,009
Other operating costs (+) 11,901 9,481 12,601
EBIT 68,209 52,859 12,206
Interest expense (+) 15,735 10,088 3,997

Interest coverage ratio (dividing
the EBIT by interest expense) 4.33 5.24 3.05
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Prudent management of liquidity risk involves maintaining sufficient cash and marketable
securities, ensuring access to financing through adequate credit lines, and being able to
close out open market positions. The Group’s policy is to maintain, in accordance with its
financial strategy, a sufficient volume of liquid assets necessary to eliminate the risk of
insufficient liquidity. The Group‘s liquidity is monitored regularly and tracked using the total
liquidity ratio and the net debt to EBITDA ratio.

Given the relatively small changes in the structure of short-term and long-term loans, the
development of the total liquidity ratio is stable. The increase in trade receivables is
financed by growth in short-term loans, and the company expects this ratio to remain stable
in the future.

in TEUR 2024 2023 2022

Assets available for sale 2,637 2,472 54
Inventory 119,482 110,960 93,350
Negotiable investments ° 0 °
Trade and other receivables 270,235 247,867 186,633
Tax receivables 8,963 11,384 9,323
Cash and cash equivalents 41,329 28,037 42,781
Total current assets 442,646 400,720 332,141
Trade and other liabilities 144,680 185,792 209,397
Short-term employee benefits 101 145 59
Tax liabilities 9,455 9,018 3,330
Current bank loans and short-term loans 206,409 194,579 82,721
Current liabilities related to leasing 4,398 4,617 5,283
Total current liabilities 365,043 394,151 300,790
Total liquidity 1.21 1.02 1.10
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in TEUR 2024 2023 2022
Revenues from the sale of merchandise 4,060 3,811 5,721
Revenue from custom manufacturing 672,037 732,191 635,077
Revgnues from the sale of own products and 158,438 194,866 194,377
services
Capitalisation 2,819 2,406 4,065
Changes in inventory of own production 4,882 -10,218 -3,887
Change in the balance of custom manufacturing 59,440 31,520 33,307
Other operating revenues 7,245 14,970 19,009
Total operating revenues 908,921 969,546 887,669
Cost of merchandise sold -4,348 -4,039 -5,494
Consumption of materials and energy -448,777 -519,924 -511,111
Personnel expenses -157,752 -145,639 -131,901
Services -187,586 -199,934 -176,906
Taxes and fees -2,863 -2,238 -2,270
Other operating costs -11,901 -9,481 -12,601
Total operating costs excluding depreciation -813,227 -881,255 -840,283
EBITDA 95,694 88,291 47,386
Non-current bank loans 113,405 46,026 89,191
Non-current liabilities related to financial lease 3,854 4,558 6,753
Non-current liabilities from loans 3,565 7,964 8,311
Short-term bank loans 201,400 190,467 73,717
Current liabilities related to financial lease 2,292 2,759 5,283
Current liabilities from loans 5,009 4,112 9,004
Cash and cash equivalents -41,329 -28,037 -42,781
Net debt 288,196 227,849 149,478
Net debt / EBITDA ratio 3.01 2.58 3.15

OUTLOOK FOR 2025

The year 2024 brought with it a complex situation caused by the Russian-Ukrainian conflict.
The war has affected the entire world economically, but its greatest impact has been on
Europe. We are experiencing the highest increase in the prices of raw materials,
components and energy in history. This has affected almost all supply chains and suppliers
are unable to deliver the necessary materials at the original prices. The availability of
materials has generally deteriorated, and some supply chains have even had to be
completely replaced. Ensuring the delivery of components when needed is currently a major
problem for us. The unpredictability of price developments is putting us at economic risk.
We are making every effort to minimise the impact of rising costs, not only by negotiating
with suppliers, but also by streamlining the production process and seeking savings in direct
and overhead costs. At the same time, however, we are forced to enter into negotiations
with customers and review the agreed contractual terms in order to achieve a certain
balance and at least partially offset the negative effects of the current situation.
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OUTLOOK FOR 2025

CONSOLIDATED BALANCE SHEET of Optifin Invest Ac;::g:‘mg Ac:::::,mg A°f,§;‘i{;§;"9
s.r.o. Year Year Year
Order
Designation No. 2023 2024 2025
(figures in thousands of EUR) REALITY REALITY OUTLOOK
TOTAL ASSETS 1 831,199 915,901 885,481
A Non-current assets 2 431,391 471,578 455,153
A.l  |Non-current intangible assets 3 16,720 15,852 14,794
A.Il  [Non-current tangible assets 1 380,381 393,927 387,503
A.lll |[Non-current financial assets 21 34,290 61,799 52,856
B Current ts 30 397,652 441,883 425,819
B.l _|Inventory 31 110,960 119,482 114,205
B.ll  [Non-current receivables 38 1,393 4,109 5,278
B.lll [Current receivables 46 257,262 276,963 289,242
B.IV |Financial accounts 55 28,037 41,329 17,094
C Accruals 61 2,156 2,440 4,509
TOTAL EQUITY AND LIABILITIES 66 831,199| 915,901 885,481
A Equity 67 349,394 400,808 359,687
A.l [Share capital 68 43,676 43,676 43,676
A.ll |Capital funds 73 25,492 21,002 22,400
A.lll [Funds from profits 80 14,384 15,291 13,605
A.IV |Profit/loss from previous years 84 78,706 112,629 123,490
A.V |Profit/loss attributable to the parent 87 33,828 25,956 7,968
company
NON-CONTROLLING INTERESTS 153,308 182,254 148,548
B Liabilities 88 475,512 508,821 516,991
B.I [Provisions 89 11,833 13,472 20,711
B.11 [Non-current liabilities 94 26,612 21,158 2,116
B.11 [Current liabilities 106 200,574 159,386 203,038
I13.V Bank loans 118 236,493 314,805 291,126
C [Accruals 121 6,293 6,272 8,803
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OUTLOOK FOR 2025

CONSOLIDATED INCOME STATEMENT of | AcCounting Accolnting | Accounting
Optifin Invest in thousands of EUR Year Year Year
Desig
natio | xt 2023 2024 2025
(figures in thousands of EUR) REALITY REALITY OUTLOOK
Revenues from the sale of merchandise 3,811 4,060 7,665
Revenues from sale of own products and
Il services 950,765 897,616 803,381
Total revenues (line 1+ line 2) 954,576 901,676 811,046
A Cost of merchandise sold 4,039 4,348 7212
B.1  |Consumption of materials and energy 519,924 448,777 401,252
B.2  |Services 199,934 187,586 191,546
/Added value 230,679 260,965 211,036
C Personnel expenses 145,639 157,752 161,315
/Amortization + Decrease in value of non-
E current assets 29,958 32,141 28,515
I+ IV-|other revenues 18,610 7,245 19,345
D*F* |other costs 15,359 14,764 9,763
Profit from operations 58,333 63,553 30,788
M Interest expense, net -9,583 -15,238 -13,993
VIVl S ther financial revenues, net 16,992 22,865 12,996
1+0 [Other financial costs, net -11,297 -1,611 -4,358
Profit/loss before tax 54,445 69,569 25,433
Income tax 3,725 10,821 5,596
Total Profit/loss after tax 50,720 58,748 19,837
Profit/loss attributable to the parent 33,828 25,956 7,968

company

PROPOSAL FOR THE DISTRIBUTION OF PROFIT

The proposal for the distribution of profit for 2024 achieved by the parent company

Optifin Invest s.r.o. is to transfer it to retained consolidated earnings from previous
years.
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SUPPLEMENTARY INFORMATION TO THE ANNUAL REPORT

Information on the group’s impact on the environment

Each company in the Optifin Invest group systematically addresses individual issues related
to possible sources of water, soil and air pollution in its activities. It therefore pays adequate
attention to environmental protection in accordance with legal measures and, in accordance
with the instructions of state authorities, carries out checks based on measurements and
analyses, and prepares reports and develops environmental concepts. Employees are
familiar with operational safety regulations and work procedures at all levels of
management.

Information on the Group‘s impact on employment

Behind every partial success are people who are just as important to the company as our
internal business partners.

One of the components of employee motivation is the annual implementation of a social
programme, which is part of Optifin Invest's social policy. This policy is aimed at ensuring
social security for employees, regenerating the workforce, and deepening knowledge and
business skills.

Significant benefits for our employees include social benefits (contributions to
supplementary pension savings, rewards for work and life anniversaries, rewards for blood
donors, holiday and Christmas bonuses) as well as health (company clinics, preventive
examinations) and regeneration (free access to a fitness centre, reconditioning stays).

As part of personnel changes, the organisational structures and job descriptions of
employees in subsidiaries were optimised.

Information on research and development costs

The Optifin Invest Group capitalised development costs in 2024 in the amount of EUR 365
thousand. The entire amount relates only to rail production. In 2023, this item achieved a
total increase in the consolidated statement of financial position of EUR 268 thousand. The
amount of EUR 249,000 is allocated to rail production and EUR 19,000 to other engineering
production.
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Events of particular significance that occurred after the end of the period for
which the annual report is prepared

Between 31 December 2024 and the preparation of the consolidated financial statements on

30 June 2025, the following events occurred:

. On 1 February 2025, the EBA Sucany facility (part of the composting plant and
hazardous waste biodegradation facility) of the subsidiary EBA s.r.o. was
temporarily closed due to the expiry of the permits for the operation of the
hazardous waste disposal facility "Biodegradation of hazardous waste using
ROPSTOP SB technology", for the operation of the hazardous waste recovery
facility "Biodegradation of hazardous waste using ROPSTOP SB technology" and
for the operation of the recovery facility of other waste "Composting". The reason
for this is delays in the proceedings for the extension of permits from the Slovak
Environmental Inspection Agency (SIZP) due to efforts by the municipality of
Su€any and the civic initiative "Za zdravé Sucany" (For Healthy Sucany) as
participants in the proceedings to shut down any facility that processes waste in the

region.

. The permit for the composting plant was renewed on 30 May 2025. The
hazardous waste biodegradation facility is still out of operation. EBA s.r.o. is
taking steps and making every effort to reverse this situation as soon as
possible so that the facility can resume unrestricted operation.

. On 3 February 2025, the subsidiary TATRAVAGONKA a.s. acquired a 49% stake in
TS Hungaria Kft in Hungary.

. On 1 May 2025, the subsidiary Buffer Technologies GmbH in Germany acquired
the Zug and Sto3 division and will prepare invoices with immediate effect, no
longer as a cooperation partner of SMW.

. On 2 May 2025, the subsidiary TATRAVAGONKA Germany GmbH sold all of its

real estate and inventories in the amount of EUR 6,000 thousand to a third party.

PREPARATION OF THE CONSOLIDATED ANNUAL REPORT

The consolidated annual report on pages 3 to 32 was signed on 15 October 2025 on behalf of the
company’s management by:

(lllegible signature) (lllegible signature)

Ing. Miroslav Betik JUDr. Ludovit Wittner

Managing Director of Optifin Invest s.r.o. Managing Director of Optifin Invest s.r.o.
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ADDENDUM TO THE INDEPENDENT AUDITOR’S REPORT ON THE COMPLIANCE OF THE
ANNUAL REPORT WITH THE AUDITED FINANCIAL STATEMENTS
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AZ AUDITING

Addendum to the independent auditor’s report
to the shareholders and statutory body of Optifin Invest s.r.o. Bratislava

to Part Il — Report on the information presented in the consolidated annual report

We have performed an audit of the Consolidated Financial Statements of the company
Optifin Invest s.r.o. (hereinafter referred to as the "Company”) and its subsidiaries
(hereinafter referred to as the "Group") as at 31 December 2024, as presented in the
appendix to the Company‘s consolidated annual report, for which we issued an independent
auditor's report on 31 July 2025, which is included in the appendix to the Company’s
consolidated annual report. We have prepared this addendum in accordance with Article
27(6) of Act No. 423/2015 Coll. on Statutory Audit and on Amendments to Act No. 431/2002
Coll. on Accounting, as amended (hereinafter referred to as the "Statutory Audit Act").

Based on the work performed as described in Part Il of the Independent Auditor's Report -
Report on the Information Presented in the Consolidated Annual Report, in our opinion:

-the information presented in the Company’s consolidated annual report for 2024 is
consistent with its consolidated financial statements for that year,

- the consolidated annual report contains information in accordance with Act No. 431/2002
Coll. on Accounting, as amended.

In addition, based on our knowledge of the group and its situation obtained during the audit

of the consolidated financial statements, we are required to state whether we have identified

any material misstatements in the consolidated annual report. In this regard, we state that
we have not identified any material misstatements in the consolidated annual report.

Bratislava, on 20 October 2025

(illegible signature)

Ing. Jana PolasSova

UDVA licence number 1003 AZ AUDITING, s.r.o.
Bajkalska 5
831 04 Bratislava
UDVA licence 401

The company is registered in the Companies
Register of the Bratislava | District Court,
Section S.r.o., File No. 115955/B



