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Basic details Credit rating and payment habits
Name: POLIKLINIKA BAGATIN d.o.o. Freeze status: Not frozen
Address: Ulica Florijana AndraSeca 20, Zagreb Days of transaction account freeze in the
VAT ID (OIB): 93996285537; Tax registration number: 01625071 past 180 days: 0
Ownership: DINKO BAGATIN, company member; TOMICA BAGATIN, co... Credit rating: B (good)
Authorized persons: TOMICA BAGATIN, director; DINKO BAGATIN, dire... Trend of business operation: Falling
Supervisory Board: - Credit limit: 73,396 EUR
Competent authority: - Payment index: 89 (excellent)
>More at www fininfo.hr Payment index trend: Rising

Pre-bankruptcy settlement: None

General and contact details Parties with common owner

Economic activity: 8622, Specialist Medical Practice Activities “
Year of incorporation: 2002.

Size: Small enterprise

Activity status: Active

Transaction accounts: HR7624840081101589860,
HR8723600001102100873 >More at www.fininfo.hr

Tel: +385 1 4610225; Fax:
E-mail: info@bagatin.hr; Web: www.poliklinikabagatin.hr

SUMMARY OF FINANCIAL INFORMATION

2022. / Activ.
avg. 2022.*

Activ. avg.
2022.

Summary of financial information

Operating revenue p 3,844,393 4,315,979 4,298,246 110,668 N
Operating revenue percent change - -11.47% 12.25% -0.41% 6.86% v
EBITDA alla 224,096 475,554 232,128 14,774 N
Net profit/loss =l 22,701 229,719 68,723 5,950 A
Net profit/loss percent change -1y 42.07% 911.93% -70.08% -21.70% v
Total assets Ie 2,095,000 1,734,920 1,476,439 70,156 N
Equity and reserves L 590,195 665,939 554,478 23,207 ~
EBIT margin 1. 1.32% 6.44% 1.02% 8.07% v
Indebtedness factor : 7.21 3.01 3.87 1.38 v
ROE =l 3.92% 36.56% 11.27% 20.74% v
Current ratio i 1.77 2.16 1.54 1.98 v
Equity ratio Ll 0.28 0.38 0.38 0.54 v
Cash flow from operating activities ran 365,051 426,505 356,849 12,665 N
Days payable outstanding In. 37.09 23.61 11.33 9.30 v
Number of employees i 83 79 72 3 N
Il Operating revenue Economic activity average I Number of employees Economic activity average
6,000,000 100
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4,000,000
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40
2,000,000
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Economic activity analysis

ECONOMIC ACTIVITY

The number of entities operating within economic activity 8622 (Specialist Medical Practice Activities) is 742, and in 2022 they realized an
operating revenue of EUR 296,225,643. Average operating revenue within the activity amounts to EUR 110,668. The share of the economic
activity’s operating revenue in the economy of the Republic of Croatia amounts to 0.21%.

The top three entities in the economic activity hold a 19.32% share in the operating revenue, and top ten hold 34.24%. POLIKLINIKA BAGATIN
d.o.o. takes the 10th place within its economic activity according to its realized revenue with a share of 1.45%.

Aggregate EBITDA realized in the economic activity 8622 (Specialist Medical Practice Activities) amounts to EUR 55,426,307, and average
EBITDA to EUR 14,774. POLIKLINIKA BAGATIN d.o.o. with the realized EBITDA of EUR 232,128 takes the 48th place within the economic
activity it is operating in. The number of micro enterprises operating in the economic activity 8622 (Specialist Medical Practice Activities) is
665, small 72, medium 5, and large 0. The city in which most entities are based is Zagreb (43.74%).

Operating revenue and the share in the operating revenue of the economic activity

Operating Operating Activity

No. Company fgr‘::pt;‘e revenue share

@ Specijalna bolnica
RADIOCHIRURGIA ZA...

1. Specijalna bolnica RA... 21,332,390 7.20% @ Poiiklinika MEDIKOL
2. Poliklinika MEDIKOL 19,038,502 6.43% /@ Speclainabolnica
3. Specijalna bolnica AG... 16,847,150 5.69% } @ CROATIA Poliklinika
m @ Specijalna bolnica Svij...
4. CROATIA Poliklinika 10,583,342 3.57% \'% @ Polikiinika Aviva
. . . @ POLIKLINIKA MEDIKAD. ..
5. Specijalna bolnica Syj... 8,986,497 3.039 \ @ Poiiinika ANALIZA
6. Poliklinika Aviva 5,901,670 1.999 @ Specijalna bolnica ARI...
@ POLIKLINIKA BAGATI...
7. POLIKLINIKA MEDIK... 5,270,535 1T8% @ The rest of the industry
8. Poliklinika ANALIZA 4,811,017 62%
9. Specijalna bolnica ARI... 4,369,004 1.47%
10. POLIKLINIKA BAGA... 4,298,246 1.45%
Operating revenue top 10 companies 101,438,351 34.24%
The rest of the industry 194,787,291 65.76%

Earnings before interest, taxes, depreciation and amortization (EBITDA) and share in EBITDA of the activity

Activity

Specijalna bolnica RA.. 10,281,180 17.61% 60,000,000 [ The rest of the industry with
neg. EBITDA
2. Poliklinika MEDIKOL 4,294,931 7.36% 50,000,000 I The rest of the industry with
.. . o pos. EBITDA
3. Specijalna bolnica Svj 2,087,491 3.58% B POLIKLINIKA BAGATIN d.0..
4. POLIKLINIKA MEDIK... 1,226,682 2.10% 40,000,000 I Poliklinika ANALIZA
I ORDINACIJA MEDICINE RADA
5. POLIKLINIKA HELENA 1,044,121 1.79% 40,000,000 DR. ZELJKA ERCEGOVIC
6. POLIKLINIKA DR. KA... 836,767 1.43% L SYI_NK%,ABKHRVATSKA-
— poliklinika
7. Poliklinika SLAVONLJ... 765,940 1.31% 20,000,000 =— [ Poliklinika SLAVONIJA OSIJEK
8. SYNLAB HRVATSKA ... 759,272 1.30% -_ I POLIKLINIKA DR. KALAJZIC
10,000,000 I POLIKLINIKA HELENA
9. ORDINACIJA MEDICI... 748,301 1.28% I POLIKLINIKA MEDIKADENT d.
o 0.0.
10. Poliklinika ANALIZA 726,195 1.24% 0 W Specijalna bolnica Svjetiost
EBITDA top 10 companies 22,770,879 39.01% Il Poliklinika MEDIKOL
48. POLIKLINIKA BAGA... 232,128 0.40% 10,000,000 B Speciaina bolnica RADIOC...
’ - - +
The rest of the industry with pos. EBITDA 35,368,940 60.59%
The rest of the industry with neg. EBITDA -2,944,789 100.00%
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Financial statements

2021. % changes

Balance sheet 21./20.

% changes
A 22.721.

A) RECEIVABLES FOR SUBSCRIBED

NOT PAID CAPITAL g L e g =
B) LONG-TERM ASSETS fon 1,069,494 984,954 -8 890,143 -10
I. Intangible assets loa 209,846 158,113 -25 113,340 -28
II. Tangible assets i 858,745 825,936 -4 775,900 6
lll. Financial assets i 903 905 0 903 0
IV. Receivables 0 0 n.s. 0 n.s.
V. Deferred tax assets 0 0 n.s. 0 n.s.
C) CURRENT ASSETS lon 1,025,507 749,015 -27 8,297 -22
l. Inventories il 25,414 24 636 3 5,767 77
Il. Receivables Lo 358,745 126,455 -65 79,259 -37
Ill. Financial assets unn 114,988 125,645 9 124 472 -1
IV. Cash on hand and in the bank L 526,359 472,280 -10 376,799 -20
D) PREPAYMENTS AND ACCRUED L -
INCOME 0 52 n.s. 0 -100
E) Total assets lon 2,095,000 1,734,920 -17 1,476,439 -15
A) EQUITY AND RESERVES uin 590,195 665,939 13 554,478 -17
1 Subscribed share capital o 35,738 35,832 0 35,750 0
2 Capital reserves C 0 n.s. 0 n.s.
3 Reserves from profit, revaluation
reserves and fair value reserves 0 0 n.s. 0 n.s.
2 Retained eamings/loss carried I 531,767 400,174 25 450,032 12
5 Net profit/loss for the year =l 22,689 229,933 913 68,696 -70
6 Minority interest - 0 0 n.s. 0 n.s.
B) PROVISIONS === 0 0 n.s. 0 n.s.
C) LONG-TERM LIABILITIES LLL 925,046 721,682 -22 542,115 -25
D) CURRENT LIABILITIES lon 579,759 347,299 -40 379,847 9
E) ACCRUED EXPENSES AND
DEFERRED INCOME g L e g =
F) Total equity and liabilities lon 2,095,000 1,734,920 -17 1,476,439 -15
I Current assets Current liabilities B Total assets Equity and reserves
1,250,000 2,500,000
1,000,000 2,000,000
750,000 1,500,000
[, |
500,000 1,000,000
250,000 500,000 . . .
0 0
2018. 2019. 2020. 2021. 2022. 2018. 2019. 2020. 2021. 2022.
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% changes

% changes

Profit and loss account : 2021. 21.120. 2022. 22721,
A) OPERATING REVENUE uin 3,844,893 4,315,979 12 4,298,246 0
B) OPERATING EXPENSES uin 3,794,227 4,038,066 6 4,254,193 5
C) EARNINGS BEFORE INTEREST L gy
AND TAXES (EBIT) 50,666 277,913 449 44,053 84
B T s O-T OF FINANCIAL o -27,965 -22,926 18 41,316 280
I. Financial income -1 2,024 2,637 30 61,149 2,219
Il. Financial expenses L 29,989 25,563 -15 19,832 -22
E) NET SHARE OF PROFIT/LOSS OF 0 0 iy 0 G
PARTICIPATING INTERESTS - o
I. Share of profit of participating interests 0 0 n.s. 0 n.s.
Il. Share of loss of participating interests 0 0 n.s. 0 n.s.
F) NET SHARE OF PROFIT/LOSS OF
JOINT VENTURES s . e s IES
I. Share of profit of joint ventures - 0 0 n.s. 0 n.s.
Il. Share of loss of jonit ventures 0 0 n.s. 0 n.s.
G) TOTAL REVENUES o 3,846,917 4,318,616 12 4,359,395 1
H) TOTAL EXPENSES uin 3,824,216 4,063,628 6 4,274,026 5
1) PROFIT/LOSS BEFORE TAX =l 22,701 254,988 1,023 85,369 -67
I. Income tax expense -ln 0 25,268 n.s. 16,646 -34
J) NET PROFIT/LOSS =l 22,701 229,719 912 68,723 -70
K) PROFIT/LOSS FROM
DISCONTINUED OPERATIONS 0 0 n.s. 0 n.s.
BEFORE TAX
I. Income tax expense (discontinued
operations) 0 0 n.s. 0 n.s.
L) NET PROFIT/LOSS FROM __
DISCONTINUED OPERATIONS . L o= . IS
M) FROFITILOSS (TOTAL) BEFORE -l 22,701 254,988 1,023 85,369 -67
I. Income tax expense (total) In 0 25,268 n.s. 16,646 -34
N) NET PROF!i/LOSS (TOTAL}) =l 22,701 229,719 912 68,723 -70
I Total revenues  —<  EBIT  —e— Net profit/luss —o— EBIT margin  —e— Net margin
6,000,000 8.00%
6.00%
4,000,000
4.00%
2,000,000
2.00%
0 0.00%
2018. 2019. 2020. 2021. 2022. 2018. 2019. 2020. 2021. 2022.
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Cash flow statement : 2021. P Chg?_?;of 2022. % Chg'z‘_?fﬁ
|. Cash flow from result ulln 196,131 427,360 118 256,798 -40
Il. Changes in working capital Iy 168,920 -855 -101 100,051 11,802
A)LCASH FLOW FROM OPERATING i 365,051 426,505 17 356,849 16
B).C e F-OW FROMINVESTING i 22,977 120,722 -625 -94,608 22
CLChn g s OW FROM FINANCING Iy 79,664 -361,192 -553 -356,672 1
N AT Iy 467,693 55,409 112 94,431 70
I CF from oper. act. ~ —e— CF fromresult ~—e— Changes in WC —e— CF frorn oper.... == CF fror fin. act.  =—e= CF from inv. act.
600,000 1,000,000
400,000 500,000 \/./\
200,000 0 ~ — ~
\—0
0 -500,000
-200,000 -1,000,000
2018. 2019. 2020. 2021. 2022. 2018: 2019. 2020. 2021. 2022.
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Business analysis

Liquidity ratios

Liquidity ratios show a company's ability to settle short-term liabilities. From the aspect of company's credit risk it is favourable to have higher
liquidity ratio values, while this is not necessarily optimal from the aspect of return, i.e. profitability.

Activ. avg. 2022./ Activ.

Liquidity ratios 2022. avg. 2022.*
Cash ratio uln 0.91 1.36 0.99 0.76 PN
Quick ratio il 1.73 2.09 1.53 1.91 v
Current ratio il 1.77 2.16 1.54 1.98 v
Cover rate | i 0.55 0.68 0.62 1.17 v
Cover rate Il i 1.42 1.41 1.23 1.43 v
Cash coverage of operating i
expenses U 0.08 0.13 0.10 0.15 v
I Current ratio Economic activity average I Cash ratio Econcimic activity average
2.50 1,50
[ /
| o] 1.00

1.50 '

1.00 ‘

0.50

0.00 0.00 _mmm N

2018. 2019. 2020. 2021. 2022. 2018. 2019. 2020. 2021. 2022.

Current ratio

is the ratio of current assets (assets expected to be converted to cash within a year or one operating cycle) and current liabilities (liabilities
whose maturity date is less than a yeai or one operating cycle). From the aspect of liquidity it is desirable for the value of this ratio to be as high
as possible.

Cash ratio

is calculated as the ratio of cash and current liabilities. it represents a company's ability to immediately settle all its liabilities and from the aspect
of credit risk it is preferable to have a highier value of this ratio.

Quick ratio

is defined as the ratio of the suim of cash, current financial assets and current receivables of a company on the one hand and current liabilities on
the other hand. This ratio takes into account cash and other quick assets, which are used to cover current liabilities and it is desirable for it to be
as high as possible.

Cover rate |

is calculated as the ratio of equity and reserves to long-term assets. It is desirable for this ratio to be as high as possible.

Cover rate Il

provides insight into the ratio of the sum of equity and reserves and long-term liabilities to long-term assets. From the aspect of liquidity risk it is
desireable for the value of this ratio to be as high as possible.

Cash coverage of operating expenses

is calculated as the ratio of cash to operating expenses, excluding non-cash expenses - depreciation, value adjustments and provisions. From
the aspect of credit risk it is desirable for this ratio to be as high as possible.

© 2024, EL KONCEPT d.o.o. Zagreb, all rights reserved. wwuw.fininfo.hr; info@fininfo.hr
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Gearing ratios provide information about a company's ability to settle its liabilities, i.e. about the manner of financing the company's assets.

Gearing ratios

Activ. avg. 2022./ Activ.
2022. avg. 2022.*

Equity ratio L 0.28
Total liabilities to equity ratio Tun 2.55
EBITDA to interest coverage ratio olln 7.84
Interest coverage ratio =l 1.77
Indebtedness factor Ll 7.21
EBITDA to total liabilities allm 0.16
Solvency ratio allm 0.32
Debt/EBITDA ratio L 3.95
Average interest expense Ll 3.23%

0.60 I Equity ratio Economic activity average

0.40

0.00

2018. 2019. 2020. 2021. 2022.

Equity ratio

0.38 0.38
1.61 1.66
20.15 13.24
11.78 2.51
3.01 3.87
0.37 0.23
0.92 0.71
1.73 2.72
2.86% 2.78%

Il Solvency ratio
1.00

0.80

0.60

0.4

N B

0.54 v
0.42
95.31
43.60
1.38
0.51
0.77
0.23
0.10%

€ € < < <

<

-conomic aclivity average

F

2018. 2019.

2020. 2021. 2022.

indicates the proportion of assets financed from owner's equity. It is usualiy considered that a higher equity ratio is indicative of a lower risk for

doing business with a company.

Solvency ratio

represents the ratio of the suni of profit/loss and depreciaticn and average current liabilities. The companies with higher values of this ratio are
considered to carry a lower risk since they generate greater basis for cash flow from operating activities, which can be used to cover current

liabilities.

Total liabilities to equity ratio

indicates the proportion of liabilities and owner's equity (equity and reserves). If this ratio is high, it indicates that the company relies more on

external sources of funding, consequently increasing the risk.

EBITDA to Interest Coverage rRatio

is calculated as a ratio of earnings before inteiest, taxes, depreciation, and amortization (EBITDA) and interest expenses. When the value of
this indicator is higher, indebtedness and risk of doing business with the relevant company are smaller.

Interest Coverage Ratio

measures the ratio of earnings before interest and taxes (EBIT) and interest cost and indicates the level of interest coverage from operating
profit (EBIT). Higher values of this ratio are considered to be better.

Indebtedness factor

is calculated as the ratio of average total liabilities and a sum of net profit/loss and depreciation. From the aspect of credit risk, it is favourable

for a company if this ratio is as small as possible.

EBITDA to total liabilities

is the ratio of earnings before interest, taxes, depreciation, and amortization (EBITDA) and average total liabilities. A low value of this indicator
may indicate a company's inability to settle its liabilities when they fall due and is therefore a sign of greater risk as regards the reviewed

company.

Debt/EBITDA ratio

is a representation of how many times interest-bearing liabilities are greater than the earnings before interest, taxes, depreciation, and

© 2024, EL KONCEPT d.o.o. Zagreb, all rights reserved.
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amortization (EBITDA). Interest-bearing liabilities are calculated as the sum of the average balance of non-current liabilities for loans, leases
and bonds and the average balance of current liabilities for loans, leases and issued securities. From the aspect of risk it is desirable for this
ratio to be as low as possible.

Average interest expense

represents the ratio of interest expense and the sum of average non-current liabilities and average current interest-bearing liabilities (liabilities
for loans, leases and issued securities). This ratio strives to approximate the average interest rate a company pays for its interest-bearing
liabilities, so it is mostly presented as a percentage.

Activity ratios

Activity ratios are a group of financial ratios measuring a company's ability to efficiently convert their resources into revenue or cash, i.e. the time
needed by a company to pay for its liabilities.

Activ. avg. 2022./ Activ.

Activity ratios 2022. avg. 2022.*
Total asset turnover ratio L 1.93 2.25 2.68 1.74 a
Long-term asset turnover ratio L 4.26 512 5.37 6.16 v
Current assets turnover ratio unl 4.37 4.86 644 3.36 N
Days sales outstanding lux 18.94 10.20 6.97 11.81 a
Days sales of inventory o 3.58 2.12 1.29 4.91 N
Days payable outstanding o 37.09 23.61 11.33 9.30 v
Cash conversion cycle = -14.56 -11.30 -3.07 3.60 A
5.00 Il Total asset turnover ratio Economic activity average 5o ™l Ca:h conversion cycle Economic activity average

' 0.00 - L

N BT 3
1.00 ‘
-10.00
0.00 ‘ -15.00
2018. 2019. 2020. 2021. 2022. 2018. 2019. 2020. 2021. 2022.

Total asset turnover ratio

puts into proportion the operating revenue and average assets, i.e. it ineasures how many times assets return in a year. In principle, the higher
this ratio is the better.

Cash conversion cycle

expresses the number of days @ company needs to turn its products/services into cash, i.e. the number of days operating working capital, in
narrower terms, is tied up. They are calculated as the sum of average days inventory outstanding and days sales outstanding, which measures
the amount of time that passes {rom the acquisitiori of inventory to cashing receivables for products sold. Average days payables outstanding
are subtracted from the average days inventory outstanding and days sales outstanding, so that way a cycle of financing operating working
capital is closed. A lower value of this indicator is more favourable for a company since it points to more efficient management of working
capital.

Long-term asset turnover ratio

measures the operating revenue in relation to the average value of long-term assets in use, i.e. it indicates how many units of operating revenue
can be generated from one unit (euro) of long-term assets. Since it is more efficient to generate greater revenue from the same value of assets,
the higher value of this ratio is more favourable for a company.

Current assets turnover ratio

measures the turnover of current assets by showing the ratio of operating revenue and the average value of current assets. Companies with
higher ratios are generally more efficient in its business operation since they use less current assets to realize the same revenue.

Days sales outstanding

represent the average number of days a company takes to collect payments on goods/services sold. Since cash is crucial for company
management, a lower value of this indicator is generally preferred, i.e. faster collection of receivables.

Days sales of inventory

shows how many days are necessary to sell the average value of total inventory, i.e to convert inventory into revenue. A lower value of this ratio

© 2024, EL KONCEPT d.o.o. Zagreb, all rights reserved. wwuw.fininfo.hr; info@fininfo.hr
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indicates faster inventory sale, i.e. more efficient inventory management.

Days payable outstanding

indicate how many days it takes a company to settle its payables. Fewer days indicate faster settlement of payables, which in most cases points
to companies which are settling their liabilities more regularly, compared to companies with higher values of this ratio.

Profitability ratios

Profitability ratios include ratios used to measure company's operating and profit margins (e.g. EBIT margin) and return ratios (e.g. ROA).

Activ. avg. 2022./ Activ.

Profitability ratios ' 2022, avg. 2022.*
EBITDA margin alla 5.83% 11.02% 5.40% 15.50% v
EBIT margin all- 1.32% 6.44% 1.02% 8.07% v
Net margin =l 0.59% 5.32% 1.60% 7.29% v
ROE =l 3.92% 36.56% 11.27% 20.74% v
ROA =lla 1.14% 11.99% 4.28% 9.68% v
Return on invested capital =l 3.46% 19.14% 3.55% 15.69% v
Il EBITDA margin Economic activity average Il ROE Economic ac: average
20.00% 40.60%
15.00% 30.00%
10.00% 20.00%
- j I [ \ l
000% . ‘ . . l_- I
2018. 2019. 2020. 2021. 2022. 2018. 2019. 2020. 2021. 2022.

EBITDA margin

(acronym for earnings before interest, texes, depreciation, and arnortization) shows the percentage of results on EBITDA level compared to a
company's operating revenue, i.e. a part of revenue which is left to the company after settling regular business costs/expenditures (e.g. material
costs, salary costs, etc.). In principle, a higher value of this indicator is good for a company since such companies have a better cost structure,
i.e. they retain a greater portion of revenue after coveririg operating expenses.

ROE

(acronym for return on equity) indicates the r=turn on equity that the owners invested into company's operation, i.e. the profit that the company
realized by using the equity invested by owriers. ROE puts into proportion the net results (profit or loss) and the average value of equity. It is
better for a company to have a higher value of this ratio since it points to a greater power of generating results per unit of invested equity.

EBIT margin

(acronym for earnings before inierest and taxes) shiows what percentage of profit on the EBIT level is retained by a company per unit (euro) of
operating revenue after settling regular operating costs/expenditures. A higher value of EBIT is more favourable since such companies retain a
greater portion of revenue after covering operating expenses than the companies achieving lower values of this indicator.

Net margin

is established as a ratio of net profit/loss and operating revenue and is typically expressed as a percentage. Higher values of this ratio are
better since it means that the owners of the company are left with a larger portion of profits.

ROA

(acronym for return on assets) is calculated as a ratio of net profit/loss and average assets and it is most frequently expressed as a percentage.
This indicator shows return on assets, i.e. how many units of net profit can be generated from a single asset unit. Since net profit/loss is a
category of results that belongs to company owners and assets are financed by both, equity and debt, a variation of the formula for this ratio also
includes the financing cost - interest to the numerator or return on assets is shown as a ratio of earnings before interest and taxes and average
assets. Higher values of this ratio are better since they indicate greater efficiency in the use of company's resources (assets).

Return on invested capital

shows the ratio of earnings before interest and taxes and invested capital (equity and reserves increased by financial, i.e. interest-bearing
liabilities). It should be noted that the denominator excludes the value of operating (business) current liabilities (current non-financial liabilities
such as trade payables, liabilities for salaries, etc.) which are not subject to fees in the form of interest or return to owners. For the purpose of
complete consistency in the calculation of this ratio, below the EBIT value there should be only interest paid to creditors and income tax but due
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to the usual manner of displaying EBIT in Croatia, we left entire financial revenue and expenses below the level of EBIT results. As with other
return ratios, a higher value of this ratio is preferred as well since it points to more efficient company asset management.

Business performance ratios

Business performance ratios are a group of ratios taking into account the proportion of revenue and expenses realized on certain business
operation levels, i.e. indicating how much revenue is generated per unit of corresponding expense. These ratios are one of the metrics for
observing business efficiency, and bigger values in this group of ratios are more favourable.

Activ. avg. 2022./ Activ.

Business performance ratios ' 2022. avg. 2022.*
Efficiency of continuing business |
operation 1.01 1.06 1.02 1.07
Efficiency of operating activities i 1.01 1.07 1.01 1.08
Efficiency of financing activities -1 0.07 0.10 3.08 0.11 PN
I Efficien. of cont. busin. operat. Economic activity average I Efficien. of operat. activities =conomic activity average
1.25 1.25
1.00 1.00 '
0.75 0.75
0.50 0.50 .
0.25 0.25
0.00 0.00 A ‘
2018. 2019. 2020. 2021. 2022. 2018. 2019. 2020. 2021. 2022.

Efficiency of continuing business operation

monitors the ratio of total revenue and total expenses of business operation. V/hen the value of this indicator is greater than one, the company
realized net profit.

Efficiency of operating activities

shows the proportion of revenue from operating activities (revenue from sales and other operating revenue) and operating expenses (e.g.
material costs, personnel costs, depreciation, etc.) A higher value oi this ratio is better since the company makes greater revenue for each euro
of expenses.

Efficiency of financing activities

puts into proportion realized financial revenues (e.g. interest, foreign currency exchange, dividend revenue, etc.) and financial expenses (e.g.
interest, foreign currency exchange and other financial expenses, etc.) in the current period (year), i.e. it indicates how many euros of financial
revenue is earned per each euro of financial expense. When the indicator is greater than one, the company is realizing more financial revenues
than financial expenses.
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Investment ratios

Investment ratios are a group of ratios representing the investment policy of a company, i.e. the intensity of company's investments and the
degree of tangible and intangible long-term assets write-off. These ratios need to be analysed together with return ratios in order to identify the
return the company achieves on its assets and investments.

Activ. avg. 2022./ Activ.

Investment ratios ) 2022. avg. 2022.*
Investment coefficient las 0.05 0.03 0.02 0.00 PN
Asset renewal coefficient L 0.20 0.11 0.09 0.00
Depreciation rate on long-term assets !l 0.16 0.19 0.20 0.29 v
Capital expenditures (investments) to lua
depreciation ratio U 1.21 0.56 0.47 0.00 PN
I Investment coefficient Economic activity average I Depreciztion rate on long-ter... Economic activity average

0.06 0.30

0.04 0.20

0.02 I I l 0.10 ! .

0.00 0.f A ‘

2018. 2019. 2020. 2021. 2022. 8. 2019. 2020. 2021. 2022.

Investment coefficient

indicates the proportion of investments to revenue, i.e. what share of revenues a cornpany invests into tangible and intangible long-term assets.
Lower values of this ratio in relation to its branch or competitors is not necessarily favourable, but it can, for instance, suggest that, in the future,
the company will have less revenue due to the zge of the assets it uses.

Depreciation rate on long-term assets

measures the ratio of cost of depreciaiion and long-tern tangible and intangible assets (it would be correct to exclude from the denominator the
land which is not depreciated but for reasons of the simplicity oi presentation, we left the whole value of tangible and intangible fixed assets in
the denominator). A higher value of this ratio mav meari that a company depreciates its assets more quickly (using accelerated depreciation
rates due to, for instance, decreases in tax bass) or that it owns old assets, which will soon have to be replaced by new ones.

Asset renewal coefficient

establishes a relationship between invesiments inio tangible and intangible long-term assets and the value of tangible and intangible long-term
assets. Higher values of this ratio may poirit {0 a more intense investment policy or outdated assets that the company decided to replace with
modern ones.

Capital expenditures (investments) to depreciation ratio

measures the investment to depreciation ratio, i.e. how much euros is invested in tangible and intangible long-term asset for every depreciation
euro. When this ratio is greater than one, it indicates that investments are greater than depreciation.
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Employment, productivity and average salary ratios

Employment, productivity and average salary ratios provide information on the number of employees, operating revenue and result realized per
employee, average net and gross salaries and the share of personnel expenses in the operating revenue.

Employment, productivity and Activ. avg. 2022./ Activ.
average salary ratios . 2022. avg. 2022.*
Number of employees Ll 83 79 72 3 N
Operating revenue per employee L 46,324 54,633 59,698 39,919 PN

Net profit/loss per employee =lla 274 2,908 954 2,397 v
Average monthly gross salary LU 1,263 1,477 1,819 1,079 A
Average monthly net salary Ll 809 929 1,124 702 PN
Staff costs to operating revenue i 32.72% 32.45% 36.57% 29.00% v

I Operating revenue per emplo... Economic activity average I Averzge monthly net salary =conomic activity average
60,000 1,250

750 ‘ -

3
500
20,000

250

. 00 /
7
[/

2018. 2019. 2020. 2021. 2022. 2018. 2019. 2020. 2021. 2022.
Operating revenue per employee
represents the value of operating revenue in euros per employee and it is one of the key indicaiors of a company's productivity.

Average monthly net salary

is a portion of the total (gross) salary expense which is paid on a monthly basis to one company employee. Due to relatively high levies (taxes,
surtaxes and contributions) in the Republic of Croatia, this sum is ccnisiderably different from the amount of gross salary.

Number of employees

shows the number of full-time employees in a comipany.

Net profit/loss per eriployee

shows how many riet profit/loss units are rezlized per employee.

Average monthly gross salary

represents the personnel expenses per employee that a company must settle.

Staff costs to operating revenue(s)

measures the share of staff costs in operating revenue.
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Indicators of foreign trade

Indicators of foreign trade provide insight into the international exchange of company's goods and services (export and import).

- - Activ. avg. 2022./ Activ.
Indicators of foreign trade ' . 2022. avg. 2022.*
Export 0 0 0 0 >
Import 0 0 0 0 >

I Export  —e— Economic activity average B Import  —e— Economic activity average
1 1
0.5 0.5
0 0
-0.5 -0.5
-1 -1
2018. 2019. 2020. 2021. 2022. 2018. 2019. 2020. 2021. 2022.
Export

shows a company's export in given period (year).

Import

shows a company's import in given period (year).
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Legal notices and conditions of use of company report

This company report (hereinafter: the Report) was prepared by EL KONCEPT d.o.o. (hereinafter: EL KONCEPT). EL KONCEPT does not
guarantee the accuracy, reliability and completeness of the information specified in the Report. EL KONCEPT, its director and its employees do
not accept and shall not bear any responsibility for any potential loss or damage, which may be incurred to the Report user through the use of
information specified in the Report. The Report user fully accepts responsibility for any consequences resulting from his/her activities and
decisions, regardless of whether they resulted from the use of the Report or are related to the data and information specified in the Report. The
information specified in the Report is confidential and the Report user may not distribute, reproduce, disclose, publish or make them available to
third parties in any other way without explicit written consent from EL KONCEPT. The Report user undertakes to compensate EL KONCEPT for
any damage incurred to it should the information from the Report be used contrary to the conditions of use stated herein. EL KONCEPT is not
under the obligation to further update the Report.

* Explanation

~ company financial ratio is better than the activity average
company financial ratio is equal to the activity average
v company financial ratio is inferior to the activity average

You can find more detailed (additional) informaticn at wwu..fininfo.hr.
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