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Decreasing revenue, improving margins

Opus Global published its first-quarter earnings on the morning of June 13'. This marks the first
full quarter without contributions from Wamsler and Csabataj, although their impact on previous
results had been minimal. Total conglomerate revenue decreased by 13.1 percent year-over-year to
HUF 152.2 billion, while total expenses declined even more significantly, by 20.3 percent to HUF 103.3
billion. As the reduction in expenses outpaced the drop in revenue, both operating earnings and EBITDA
improved compared to the same period last year.

Conglomerate EBITDA rose to HUF 32.6 billion, a 32.3 percent increase year-over-year, lifting the
EBITDA margin to 26.1 percent—an improvement of 8.9 percentage points. EBIT also showed strong
performance, increasing by 50.2 percent to HUF 21.6 billion, with the EBIT margin improving by 7.3
percentage points to 17.3 percent.

On April 8" the company announced a HUF 8.0bn share buyback program starting on June 18"
and ending on April 30t 2026. During this period the purchase price per share may not exceed either
120 percent of the closing price on the day preceding the transaction, or the per-share equity value of
HUF 710 calculated based on the 2024 consolidated financial statements, excluding treasury shares.

Following the Q1 2025 earnings report, we have revised our projections for the construction
segment downward. However, taking into account changes in the macroeconomic environment,
we are raising our target price from HUF 574 per share to HUF 582 per share. We maintain our
Hold recommendation on the company’s shares.

In the remainder of the analysis, we will discuss each of the four main business segments separately.

*The target price was based on the fundamental analysis of the company and it is not guaranteed that the price of the share will
reach the given target price.
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Conglomerate, HUF bn 2025 Q1 2024 Q1 Change
o perating income, 125.2 1440  -13.1%
Operating expenses 103.3 129.6  -20.3%
Operating EBIT 21.6 14.4 50.2%
EBIT% 17.3% 10.0% 7.3p%
EBITDA 32.6 24.7 32.3%
EBITDA% 26.1% 17.1%  8.9p%
P/L after Taxes 13.2 11.2 17.4%

Source: OPUS
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Assessment of Segments

CONSTRUCTION SEGMENT

At the end of 2024, the sale of Wamsler SE was finalized and is now reflected in the current reporting.
On an aggregate level, the segment’s revenue decreased by 39.7 percent year-over-year, excluding
Wamsler’s contribution in previous periods.

The most significant revenue declines were observed at RMI International (-58%) and Mészaros és
Mészaros (-45%), while R-Kord experienced only a 5 percent decline. However, a one-off revenue item
of HUF 1.83 billion at R-Kord helped offset the downturn. The decrease at Mészaros & Mészaros was
primarily driven by lower project volumes, whereas the decline at RMI International was mainly due to
the nearing completion of the Budapest—Belgrade railway line, which is expected to be finalized by early
2026.

At the same time, operating expenses declined by 44.7 percent year-over-year, with material costs
dropping by 44.5 percent, largely in line with the volume contraction.

As a result of these developments—and the sale of Wamsler—both EBIT and EBITDA margins
improved significantly. The EBITDA margin increased by 7.5 percentage points to 17.9 percent, while
the EBIT margin rose by 8.4 percentage points to 14.7 percent. Consequently, EBITDA decreased by
only 3.8 percent year-over-year, to HUF 5.3 billion, while EBIT increased to HUF 4.3 billion.
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Construction, HUF bn 2025 Q1 2024 Q1 Change
Operating income, total 29.5 52.1 -43.4%
Operating expenses 25.2 48.8 -48.5%
Operating EBIT 4.3 3.3 32.0%

14.7% 6.3% 8.4p%

EBITDA 5.3 5.4 -2.8%
EBITDA% 17.9% 10.4% 7.5p%

P/L after Taxes 3.6 42 -14.6%

Source: OPUS

ENERGY SEGMENT

In the first quarter of 2025, the Energy segment became the Group’s largest segment by sales. The
average HUPX DAM electricity price rose significantly from EUR 73 to EUR 135 per MWh during the
quarter. In contrast, natural gas markets followed a different trajectory: while the Dutch TTF benchmark
initially rose from EUR 57/MWh, it declined to EUR 40/MWh by the end of the quarter.

The segment’s total revenue increased by 8.9 percent to HUF 63.5 billion. Among the segment’s
subsidiaries, TIGAZ generated HUF 23.43 billion and TITASZ HUF 33.51 billion in revenue, growing by
7 percent and 6 percent year-over-year, respectively. The relatively cold weather during the first three
months of the year contributed to increased energy distribution volumes.

Operating expenses decreased by 8.6 percent year-over-year, mainly due to lower material and other
operating expenses, driven in part by the abolition of the utility pipeline tax. However, personnel
expenses and amortization rose by over 20 percent, with the increase in personnel costs largely
attributable to annual wage adjustments. These increases partially offset the gains from lower material
costs.

Total segment EBITDA rose sharply by 72.2 percent to HUF 25.6 billion, with TIGAZ contributing HUF
14.4 billion (+44.7%) and TITASZ HUF 10.8 billion (+120.0%). Both EBIT and EBITDA margins improved
significantly: EBIT margin increased by 13.6 percentage points to 29 percent, while EBITDA margin rose
by 14.8 percentage points to 40 percent.

Energy, HUF bn 2025 Q1 2024 Q1 Change
Operating income, total 63.5 58.3 8.9%
Operating expenses 449 491 -8.6%
Operating EBIT 18.6 9.2 102.7%

EBIT% 29.3% 156.7% 13.6%

EBITDA 25.6 14.9 72.2%
EBITDA% 40.3% 25.5% 14.8%

P/L after Taxes 11.8 4.9 138.8%

Source: OPUS

FOOD SEGMENT

In the first quarter of 2025, the Food segment declined by 3.1 percent year-over-year. Of the two
companies within the segment, Viresol increased its revenue by 11 percent, while KALL’s revenue
remained flat. However, capitalized own work decreased by HUF 2 billion—mainly at KALL—resulting
in a total year-over-year revenue decline of HUF 0.9 billion. This suggests that KALL was primarily
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selling from existing inventories, while production activity declined, indicating a potential further
slowdown in the coming quarters.

Operating expenses rose by 5.8 percent compared to Q1 2024, primarily driven by higher personnel
and material costs, which together increased by HUF 1.5 billion. Material expenses remained elevated,
accounting for 85 percent of the total, due to higher raw material prices—particularly grain and energy—
which rose by 2.2 percent compared to the previous year. Additionally, the volume of raw materials used
increased by 5.7 percent due to quality issues. Beyond the price changes, the commercial terms of the
energy contracts also worsened, while the sale prices of finished products did not adjust accordingly.

As a result, segment EBITDA declined significantly by HUF 2.3 billion to HUF 1.7 billion. EBIT also
decreased sharply, turning into a slight operating loss for the quarter.

Food, HUF bn 2025 Q1 2024 Q1 Change
Operating income. total 27.8 29.0 -4.2%
Operating expenses 27.8 26.7 4.4%
Operating EBIT - 0.0 23 -101.8%

EBIT% -0.2% 8.0% -8.20%

EBITDA 1.7 4.0 -57.0%
EBITDA% 6.2% 13.8% -7.6p%

P/L after Taxes - 2.1 2.1 -197.8%

Source: OPUS

TOURISM SEGMENT

Total guest nights in Hungary decreased by 0.9 percent in the first quarter of 2025, while total gross
revenue increased by 16.8 percent. The segment lagged behind the national trend, with gross revenue
rising by 8.1 percent to HUF 10.1 billion in the quarter. According to management, the revenue growth
was mainly driven by increased capacity compared to Q1 2024.

However, expenses grew at a faster pace than revenues, reaching HUF 10.7 billion (+20.4%), primarily
due to rising energy costs and one-off expenses related to hotel reopenings. As a result, both EBIT and
EBITDA declined significantly, by 198.9 percent and 67.1 percent respectively, to HUF -0.5 billion and
HUF 0.4 billion.

Total guest numbers rose by 6.2 percent during the quarter, and guest nights exceeded management
expectations.

In this period, Hunguest Hotels assumed operational control of the Andrassy Kuria & Spa in Tarcal and
Hotel Benedict in Készeg in March, adding 88 rooms to its portfolio. Meanwhile, financial expenses
improved significantly—from HUF -1.3 billion to HUF 0.1 billion—due to favorable foreign exchange
movements, resulting in flat profit after tax of HUF 0.2 billion.

Tourism, HUF bn 2025Q1 2024 Q1 Change
Operating income, total 101 9.4 8.1%
Operating expenses 10.7 8.9 20.4%
Operating EBIT - 0.5 0.5 -198.9%

EBIT% -5.1% 5.6% -10.8p%
EBITDA 0.4 1.3 -67.1%
EBITDA% 4.1% 13.4% -9.3p%

P/L after Taxes - 0.2 - 0.2 0.2%

Source: OPUS
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Disclaimer

This investment analysis has been prepared by the assignment of Budapest Stock Exchange Ltd.
(registered seat: 1054 Budapest. Szabadsag tér 7. Platina torony |. ép. IV. emelet; company registration
number: 01-10-044764. hereinafter: BSE) under the agreement which was concluded by and between
BSE EQUILOR Investment Ltd. (1026 Budapest. Pasaréti ut 122-124.; Cg. 01-10-041431; hereinafter
referred to as EQUILOR). EQUILOR is an investment firm supervised by the National Bank of Hungary
(1013 Budapest. Krisztina krt. 55; hereinafter referred to as "NBH"). The investment analysis was
commissioned or for a fee paid by BSE. The investment analysis has been independently prepared by
EQUILOR on an objective basis in accordance with applicable law. Where EQUILOR has sent the draft
investment analysis to BSE for factual verification prior to publication. the draft sent to BSE for factual
verification did not include a valuation. investor summary. recommendation. target price.

Responsible person for preparing the analysis:
Gergely Muhi. Head of Research

Involved persons in preparing the analysis:
Akos Czibere. Analyst

All information contained in this document is not a substitute for the official Prospectus
regarding to the descriptions of financial instruments issued by OPUS Global Nyrt. as the Issuer
and approved by the supervisory body. and knowledge of the legal background. therefore it is of utmost
importance to study. understand and know them accurately. and to seek appropriate expert
advice. if necessary. in order to make an informed investment decision.
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As required by law. factual checks on the issuer concerned are limited to verifying the accuracy of the
data in the analysis. This investment analysis was completed at 18/06/2025 17:05:00 and the publication
deadline is 19/06/2025 09:00:00.

The recommendations in EQUILOR's investment analysis report are:

BUY: the share is expected to deliver a total return of over 20% in the next 12 months.

HOLD: the share is expected to deliver a total return of between 0-20% over the next 12 months.
SELL: the share is expected to achieve a negative total return over the next 12 months.
RESTRICTED: Financial forecasts and/or ratings and/or target price disclosure are restricted by
compliance or other regulatory/legal considerations. such as a blackout period or conflict of interest.
UNDER REVIEW: The rating will be subject to review if justified by a change in the company's strategy.
TEMPORARILY SUSPENDED: Due to a change in the analysis personnel. the publication of the rating
and/or price target and/or financial forecasts of the shares is temporarily suspended.

The price of the financial instrument included in this investment analysis based on the previous day's
closing price on the Budapest Stock Exchange (BSE). unless otherwise stated. The methodologies used
to determine the target price and the risk assessment related to the achievement of the price target are
based on the latest available reports and flash reports on the company or the Issuer concerned by the
analysis. Past performance forecasts are not reliable indicators of future performance

This analysis does not constitute investment advice pursuant to Section 5 (1) e. of Act CXXXVIII of 2007
on Investment Firms and Commodity Exchange Service Providers and the Rules Governing their
Activities.

Disclaimer related to EQUILOR certain investment. financial analysis

Company Disclaimer

OPUS Global Nyrt. | 1; 3;5; 12

'The company is currently receiving or has received business advisory or financial services from
EQUILOR or its related undertakings at the last 12 months.

> EQUILOR or its related undertakings have received Corporate Finance or investment services
from the company in the last 12 months for a fee.

EQUILOR or its related undertakings has been a distributor. lead arranger or co-distributor. co-|
3 |lead arranger of a publicly disclosed offering of the company's financial instruments in the last 12
months.

EQUILOR or its related undertakings has acted as an intermediary for the company in the last 12
months.

EQUILOR or its related undertakings has provided the company with services listed in Section A
5 |or B or Annex | of Directive 2014/65/EU of the European Parliament and of the Council or received
remuneration from the company for such services in the last 12 months.

The persons and analysts responsible for the preparation of this investment analysis
6 |purchased/received company shares prior to the public offering of the shares; the purchase prices
and dates of purchase are indicated above.

The analysts responsible for the preparation of this investment analysis directly hold securities
issued by the company.

/A partner. director. officer. employee or agent of EQUILOR or its related undertakings. or a person
8 [living in the same household as such a person. an officer or director of the company. or a
consultant or director of the company.

EQUILOR or its related undertakings has a net long or short position exceeding 0.5% of its issued
share capital as defined in Article 3 of Regulation (EU) No 236/2012 of the European Parliament
and of the Council and in Chapters Il and IV of Commission Delegated Regulation (EU) No|
918/2012.

The company owns more than 5% of the total issued share capital of EQUILOR or its related
undertakings.

EQUILOR or its related undertakings is the market maker or liquidity provider for the company's
financial assets.

1
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'The company has entered into an agreement with EQUILOR or its related undertakings to provide
a recommendation.

The person who controls the majority shareholding group of the company has an indirect
ownership interest in EQUILOR or its related undertakings.

A full list of EQUILOR recommendations can be found at_ https:/www.EQUILOR.hu/wp-
content/uploads/2019/11/ajanlasok.pdf. EQUILOR will update the investment analysis in the event of

the occurrence of events specific to a company. sector or market that could have a material impact on
the expectations expressed in the investment analysis.

12

13

The remuneration of the persons and analysts responsible for the preparation of this investment analysis
is based on the business results derived from EQUILOR's total revenues. including the revenues from
investment and ancillary investment services. Analysts may not receive any separate remuneration.
either in the past or in the future. directly based on or linked to the recommendation contained in the
investment analysis. EQUILOR and its related undertakings may have other business relationships with
the company which is the subject of the investment analysis and may trade in good faith. within the legal
framework. in the financial instruments which are the subject of the analysis. either as principal. for
proprietary trading or on behalf of their principals or clients. Accordingly. EQUILOR or its related
undertakings. their principals and employees (other than the persons who prepare this investment
analysis or persons subject to any trading restrictions) may at any time have a long or short position in
the financial instruments subject to analysis or in options. futures or other derivatives based on them.
EQUILOR manages conflict of interest situations arising from the preparation and publication of
analyses by using segregated databases. access. information flow controls and Chinese walls and
appropriate organisational arrangements. supervised by the Internal Audit. Compliance areas. More
information is available on our website at_https://www.EQUILOR.hu/mifid/ . The information contained
in this Investment Analysis has been compiled by EQUILOR from sources believed to be reliable. but
except for information relating to EQUILOR. EQUILOR. its related undertakings or any other person
does not and cannot assume any responsibility or liability for the accuracy. completeness or correctness
of the information. No independent verification of the facts. assumptions or estimates contained in this
Investment Analysis has been made by EQUILOR. All estimates. opinions and other information
contained in this Investment Analysis are based on EQUILOR's judgment as of the date of this
Investment Analysis and are subject to change by EQUILOR without notice. EQUILOR is entitled. but
not obliged. to notify the parties concerned of any change of opinion contained in this investment
analysis and disclaims any liability in this regard. EQUILOR's salespersons. traders and other
professionals may make verbal comments or provide trading strategies to clients that reflect an opinion
contrary to the opinions expressed in this investment research. EQUILOR. its related undertakings may
make investment decisions that are inconsistent with the recommendations or opinions expressed in
this investment research. This document does not constitute. in whole or in part. an offer or invitation to
subscribe for or purchase. hold or sell any financial instruments and neither this document nor any of its
contents should be considered as an inducement to enter into any contract or commitment and the
information contained herein should be used at your own risk. EQUILOR Zrt. assumes no responsibility
that the forecasts and risks set out in the document reflect market expectations and will materialise in
reality. The figures contained in this document are for information purposes only. reflect the opinion of
the author(s) at the time and are subject to change without notice. This investment analysis should not
be construed and should not be interpreted in any way as an invitation to any person or entity operating
in any jurisdiction not licensed to provide services under the rules of that jurisdiction to engage in
brokerage or securities trading activities.

The information declared in the document does not take into account the financial knowledge. specific
investment objectives and risk tolerance of the individual investors who have access to the document.

EQUILOR shall not be liable for any legal consequences arising from changes in the law. nor for any
consequences arising from a different interpretation of the relevant legal provisions relating to taxation
than that contained in this publication. Please note that the interpretation of tax legislation and its
application is the sole responsibility of the taxpayer. as there are a number of individual factors that may
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affect the actual and accurate amount of tax liability. and therefore this should be preceded by an
individual assessment in each case.

The full disclaimer related to this document is available on our website at
http://www.EQUILOR.hu/mifid/ Disclaimer for newsletters. information and publications sent by
EQUILOR. Please read the full disclaimer for a correct understanding of the contents of this
document.
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