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Analyst: Caius Rapanu +4 0373 510 441 caiusroa.rapanu@bcr.ro

Share price (RON) close as of 25/06/2025 4.36 Reuters TTS.BX Free float 67.7%
Number of shares (mn) 180.0 Bloomberg TTS RO Shareholders Government (0.0%)
Market capitalization (RON mn / EUR mn) 785/ 155 Div. Ex-date 23/05/25
Enterprise value (RON mn / EUR mn) 827 /164 Target price 4.46 Homepage: https://mww.tts-group.ro
Key figures Overview Financial Strength
RON mn 2024 2025e 2026e 2027e 2024 2025e 2026e 2027e
Net sales 733.8 625.1 667.0 711.9  ROE (%) 2.27 -3.00 2.35 3.38
EBITDA 1396 78.1 146.7 1709  ROCE (%) 2.08 -1.96 3.31 5.18
EBIT 36.1 -24.5 39.5 58.8 Equity ratio (%) 82.68 80.02 79.29 78.69
EBT 35.3 -32.4 25.3 37.3 Net debt (RON mn) -18.75 -82.82 -152.66 -233.67
Net profit 21.3 -27.2 21.2 31.3 Gearing (%) -1.78 -8.11 -14.67 -21.86
EPS (RON) 0.35 -0.45 0.35 0.52
CEPS (RON) 1.08 1.29 1.48 1.67 At a bottom probably
BVPS (RON) 5.86 5.67 5.78 594 \\ intai ) Hold dation but alt
Dividend/Share (RON) 0.47 0.00 0.07 0.10 € maintain a Ho recc/)nrw]mend ation dU_ alter our
EV/EBITDA () 700 10,50 518 399 target price to RON4.46 share due to adjustments to
PIE () 13.50 nm 1231 g3 Vvolume and tariff _outlook for thg year, on YTD _
PICE (x) 4.43 3.38 2.94 262 performance. Agri demand erosion continued in port
Dividend yield (%) 971 0.00 1.62 239 ops, but vs 4Q24, volumes show generally positive
EBITDA margin (%) 19.03 12.50 22.00 24.00 trends. Tariffs also show some g-0-q resilience.
Operating margin (%) 4.92 -3.92 5.92 8.26
Net profit margin (%) 2.90 -4.35 3.19 4.40 ) - ) )
, o Profitability worsened, since — despite commendable
;”’_‘Id'”g data & Statistics .y o4 el management efforts — some costs are sticky, but these
aily averages ays ays ast year . . . .
Volume 39,800 97,261 143748 semll-varlable C(_)sts are the price of keeping assets at
Trading value (RON mn) 0.2 0.4 0.9 readiness allowing TTS to capture market share from
35 struggling smaller players., while flexible CAPEX
30 | concentrates on essential projects only.
25 A T 7 Going forward, sheer size, strength of balance sheet,
20 - prudent financial management should insure overcoming
15 4 the current environment and transition to a normalized
10 | market. We do not forecast volume growth, beyond what
has already materialized, tariff evolution outlook does not
] surpass inflation.
—Transport Trade Services SA We anticipate recovery on conservative assumptions
—BET with ample scope for growth, mainly by claiming market
DJ EURO STOXX Industrial Goods & Services share from weaker competitors. If natural developments,
such as a normalized agricultural cycle or even a mild
revival of metal production were to materialize, upside
could be substantial. Our current valuation should at
Price performance: 1M 3M 6M 12m  least provide a floor for TTS worth, under conditions that
in EUR 71%  0.9% -10.7% -83.49% consider for now only a very meagre evolution scenario.
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Market distortions still impact profitability
Decline continues, as expected... The first quarter figures published by
TTS show a significant decline in top and bottom line and shrinking margins
both y-0-y and g-0-q on the back of the major changes in operating
environment brought by the aftermath of the developments related to the
war in the Ukraine, which still have serious repercussions in terms of
excessive capacity supply on the market.
... in a difficult environment. With a surge in unutilized transport capacity,
and many smaller operators struggling, the company has seen a
stabilization of freight and of port operated volumes compared to the
previous quarter, albeit at a severe drop to the previous year. Tariffs overall
have also improved vs 4Q24, however with discrepancies across segments
as seen below. The combination, together with sticky prices mostly in
subcontractors’ fees and wages (led by regulatory and operational safety
issues), led to a continued deterioration in profitability.
Facing such a difficult environment, the company has adapted with the
same speed as it has during the bountiful 2023. It has addressed
expenses, mainly personnel and subcontractors related. It has reviewed
capex and constrained it to necessary and ongoing projects. Going
forward, in a prudent approach, in the current environment where smaller
players are in danger to disappear, the company should be able to benefit
from its size and diversification, the strength of its balance sheet and the
quality of the management team.
Lower financials y-o0-y... Revenues declined by 33% y-0-y to RON
160.5m vs RON394mn during 1Q24, with operating profit dropping into
negative territory at -RON 10.5mn compared to a RON 38.5mn profit in
1Q24. Net result also turned negative, with a loss of RON 14.9mn vs. a
RON 32.1mn net profit a year earlier.
(mn. RON) 1Q25 1Q24 chng. 4Q24 chng. 1Q23 chng. 1Q22 chng. 1Q21 chng. 1Q20 chng.
Total revenues 160.5 239.4 -33.0% 151.8 5.7% 306.5 -47.6% 161.7 -0.7% 132 21.6% 129.8 23.7%
Materials -19.7 -26.7 -26.2% -19 3.7% -31.2 -36.9% -27.2  -27.6% -16.1  22.4%  -21.6 -8.8%
COGS 7 7 0.0% 68  2.9% -8.6 -18.6% 91 -23.1% -89 -213% 57 22.8%
Depreciation -24.7 -25.8 -4.3% -26.5 -6.8% -21 17.6% -159 55.3% -13.7  80.3% -12.1 104.1%
Subcontr. -63.5 -76.2  -16.7% -60.7 4.6% -96.4 -34.1% -62.2 2.1% -44.7  42.1%  -45.8 38.6%
Wages -47 -57.9 -18.8% -43.3 8.5% -40.3 16.6% -26.2  79.4% 24 95.8% -23.2 102.6%
Other exp. -10 -14.1  -29.1% -11.8  -15.3% -10.4 -3.8% -121 -17.4% -9.3 75% -10.9 -8.3%
Gains/losses 0.91 6.8 -86.6% 125 -92.7% 5.4 -83.1% 6.6 -86.2% 35 -740% 3.6 -74.7%
Operating expenses  -170.99 -200.9 -14.9% -155.6 9.9% -202.5 -15.6% -146.1 17.0% -113.2 51.1% -115.7 47.8%
Operating profit -10.49 38.5 -127.2% -3.8 176.1% 104 -110.1% 15.6 -167.2% 18.8 -155.8% 14.1 -174.4%
Fin. Rev. 0.5 0.7 -30.6% 1.0 -51.3% 0.9 -43.6% -0.3  -269% -0.2  -354% -0.8  -164%
Fin. Costs 25 -15  66.7%  -1.88 33.0% 0.2 -1350.0% 0.7 257.1% -0.5 400.0%  -0.1 2400.0%
Net fin. (2.0) (0.77) 159.4% -0.8 138.3% 1.10 -281.1% -1 99.2% -0.7 184.6% -0.9 121.3%
PBT -12.5 37.7 -133.1% -4.6 169.2% 105.1 -111.9% 14.6 -185.5% 18.1 -169.0% 13.2 -194.6%
Tax -2.35 -5.6  -58.0% 3.1 -24.2% -16 -85.3% -2.4 -2.1% -3.1  -24.2% -2.2 6.8%
Net Income -14.832  32.132 -146.2% -7.736  91.7% 89.1 -116.6% 12.2 -221.6% 15 -198.9% 11 -234.8%
Net margin -9.2% 13.4% -5.1% 29.1% 7.5% 11.4% 8.5%
EBITDA 14.21 64.3 -77.9% 22.7 -37.4% 125 -88.6% 315 -54.9% 325 -56.3% 26.2 -45.8%
EBITDA margin 8.9% 26.9% 15.0% 40.8% 19.5% 24.6% 20.2%

Source: Company data, Erste Group Research

... and on a quarterly basis. Vs the previous quarter, the company posted
a 6% top line advance, however, with operating expenses increasing by

10%, the operating loss advanced compared to the loss of RON3.8mn of
the previous quarter. EBITDA dropped by 37%, while the bottom line loss
doubled.
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Revenues and profitability (RON, mn, %) Income statement items (RON, mn.)
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Source: Company data, Erste Group Research
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... and still worse compared to “before the war” results. Nevertheless,
more importantly, considering the “normalization” of the demand factor, it
may be useful to compare 1Q25 results to the periods before the onset of
the war in the Ukraine and the subsequent distortions to the logistic chains
impacting both river transport and port operations in Constanta. Thus,
when comparing to 1Q21 and 1Q20, the top line shows an improvement in
the low 20s range. At the same, time, costs increased around 50%, and the
operational loss compares to positive operating revenues in the first quarter
of 2020 and 2021. Thus, EBITDA in 1Q25 is 46% lower than that of 1Q20
and 56% lower than that of 1Q21.

Q-0-Q evolution of I/S items
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Operations: volume evolution

Y-o0-y performance: overall decline in volumes During the first three
months of the year, the main driver for the y-0-y changes in top line and
profitability was the variation of flow of agricultural products, mainly on the
port operations segment, but also important variations in the other
segments. Overall, volumes have declined by about 9% in the river
transport segment (measured in biInT*km). With the agricultural volumes
largely in line, the decline was caused by the large drop in mineral
volumes, 26% in relative terms, and 0.122bInT*km lower. Chemical
volumes increased by about 46%, from a smaller base and contributed only
about 50mInTT8km.

176%

1Q25



ERSTES

Erste Group Research
CEE Equity Research - Company Update
Transport Trade Services SA | Ind. Transportation | Romania

Group 27 June 2025
Page 4/24
River transp. segm: Revenues vs Port op. segm: Revenues vs
Volumes Volumes
60 700 30 25 1.2
50 49 48 500 E 25 1
£ 40 3 N £ 20 0.8 2
3“30 ] 300 S 3— 15 o . 1212 0.6 'E
220 13, 100 'S 210 5 04 =
10 - = 5 h 0.2
0 -100 0 0
Agri Min Chem Agri Min Chem
5 1Q25Rev m1Q24Rev = 1Q25Rev m 1Q24Rev
@1Q25 Vol (r.h.s.) 1Q24 Vol (r.h.s.) ®1Q25 Vol (r.h.s.) 1Q24 Vol (r.h.s.)

Source: Company data, Erste Group Research

River transp. segm: Revenues
Volumes

40
30
= 30 25
£ 1717
= 20 L
3 13
I
0
Agri Min Chem

1 1Q25Rev m4Q24Rev
®1Q25 Vol (r.h.s.) 4Q24 Vol (r.h.s

Source: Company data, Erste Group Research

On the port operations segment, the decline in volumes was even more
significant, with an overall 40% y-o0-y retreat. The 71%, or 0.79mnT decline
in agricultural products was hardly compensated by quite hefty increases in
minerals (+25%, 0.05mnT) and chemicals (+16% 0.06mnT), since on
absolute terms the numbers show an overall 0.68mnT decline. These river
transport and port operations are figures representing only the volumes
operated inhouse, without taking into consideration what the forwarding
segment contracted with third parties.

Better g-0-q performance When comparing to the previous quarter, the
overall volumes are largely flat, however this is the result of a mixed
performance across segments. In river transport, overall freight declined by
about 1%, i.e. 75mnT*km. Agricultural products freight actually increased g-
0-q by 3.4%, i.e. 8mnT*km, while the minerals dropped by 17%, i.e.
70mInT*km, partially balanced by the 53% i.e. 55mnT*km growth in
chemical products freight.

On the port operations segment the trend was rather similar, with an 1%
overall increase in volumes, but with a different dynamic across segments.
The decline in agricultural products’ volumes reached 42%, i.e. 0.24mnT,
while in the other products the company experienced higher demand: 19%
higher in chemical products i.e. and more than tripling of volumes of
minerals, from 70KT to 250kt.

Vs Port op. segm: Revenues vs
Volumes
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Following the trend During the first three months of 2025 on river
transports, the agricultural product revenues declined y-o-y by almost 66%,
on a freight decrease of about 1.2% leading to our calculated average tariff
decline by about 66%. This is an average value and does not reflect
specific tariffs for the actual services offered by the company, however an
easy and relevant metric to use in analyzing pricing trends for various
segments. In the minerals segment, over the same period, revenues
dropped by more than 37%, implying a tariff decline of about 16%. In the
chemicals sector, the tariff decline was about 9%, leading to revenues
about 33% higher, due to the large increase in volumes, of about 46%.

River Transport Implied Tariff Evolution
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In the port operations business, the y-o0-y decrease in agricultural revenues,
of about 65% came on the back of an 20% growth in tariffs and 71% lower
volumes. In the minerals segment, the revenues jumped almost 70%, on a
25% growth in volumes and a 35% increase in tariffs. In the chemical
segment, the picture was rather different, with flat revenues, brought about
a 16% jump in volumes on a 14% drop in tariffs.
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On a quarterly basis, the trend shows a dramatic slight increase in
agricultural products’ river transport volumes, by about 3%, and a 8%
implied tariff decline leading to a 4% drop in revenues. On the minerals
segment, tariffs jumped g-o0-q significantly, by about 42%, leading to an
18% growth in revenues when combined with the 17% decline in volumes.

Port ops Agri Volume and Revenues evolution Port ops Min Volume and Revenues evolution
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In terms of port operations, g-0-q, the agricultural volumes decline, of 42%,
is partially balanced by a 4% increase in tariffs, leading to a drop of 40% in
revenues. In minerals, the hike in revenues was partially balanced by 42%
lower tariffs, that led to an overall doubling of revenues, while in chemicals,
the 19% higher revenues were compounded by 5% higher tariffs leading to
a jump in revenues of 25%.

On average, on a quarterly basis, the group as a whole saw during 1Q25
an overall g-o0-q hike in revenues from river transport (16%) on the back of
marginally lower (-0.9%) volumes, but higher (17%) tariffs. In the port
operations, overall, the picture shows a 3.9% g-0-q increase in revenues,
backed by a 1% increase in volumes and a 2.9% retreat in average tariffs.
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Port ops types of contracts (mn. tons, % of total)
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Contract type evolution. The 1Q25 structure of contracts also shifted
marginally with a higher proportion of direct contracts being performed by
river transport segment compared to the previous quarter. It jumped from
8% during the fourth quarter of 2024 to about 13% in 1Q25, a level which is
still lower than historical, pre-war data. At the same time, river transport
contracted by TTS shipping with third parties remained insignificant, all of
the river transport business being deployed in-house. In terms of the port
operations business, the share of contracts with third parties increase to
32%, a level congruent with the highest quarterly levels of the previous
years.

Cost evolution — declining less than revenues

Overall, during 1Q25, total operating costs decreased y-o-y by 15% on a
33% decline in revenues. On a yearly basis, the largest decrease in costs
wain absolute terms was that with subcontractors, by RON13mn (-17%),
followed by wages that declined by RON11mn (19%). Other expenses
declined by 29%, but from a smaller basis (RON4.1mn).. Vs the previous
quarter, total operating expenses increased by 10%, compared to the 6%

increase in revenues. The main cost items continue to be wages and
subcontractors’ expenses which grew by 8.5% and 4.6% respectively.

Percentage of rev 1Q25 1Q24 4Q24 1Q23 2024 2023 2022 2021
Materials 12.3% 11.2%  12.5%  10.2%  12.0% 9.3% 13.2%  13.3%
COGS 4.4% 2.9% 4.5% 2.8% 3.8% 3.1% 3.5% 7.3%
Depreciation 15.4%  10.8%  17.5% 6.9% 14.1% 7.4% 7.8%  10.3%
Subcontr. 39.6%  31.8%  40.0% 31.5% 32.9% 28.4% 35.4%  34.9%
Wages 29.3% 242% 285% 13.1% 27.8%  18.4% 13.3%  16.4%
Other exp. 6.2% 5.9% 7.8% 3.4% 6.9% 3.9% 4.8% 7.0%
Gains/losses -0.6% -2.8% -8.2% -1.8% -2.5% -0.8% -0.6% -2.6%
Source: Company data, Erste Group Research

Percentage of total cost diff  1Q25/1Q24 1Q25/4Q24

Materials 23.4% 4.5%

COGS 0.0% 1.3%

Depreciation 3.7% -11.7%

Subcontr. 42.5% 18.2%

Wages 36.4% 24.0%

Other exp. 13.7% -11.7%

Gains/losses -19.7% 75.3%

Operating expenses 100.0% 100.0%

Source: Company data, Erste Group Research

As a result of the drop in revenues, the share of revenues represented by
each cost item increased y-o0-y across the board, for most of them by a
substantial amount, on all cost items including wages costs, even if in
absolute terms these costs declined y-o-y. As a percentage of revenues,
during 1Q25, the subcontractors’ expenses remained elevated, at about
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40% of revenues, a comparable figure to that of the previous quarter, but
higher than in 1Q24. The company retained a minimum of personnel on
certain assets, however — even if un or under-utilized, these assets need a
minimum of personnel as per regulations and safety issues.

TTS Group cost structure evolution (RON, mn.)
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Balance sheet: net debt inching up, but still iron-clad solid

Despite the negative performance of the last few quarters in terms of
revenues and profitability the company continued to post an exceptionally
strong balance sheet. The net debt stayed very low, compared to EBITDA,
even if it became marginally positive, with a decline in cash and equivalents
while total debt remained largely unchanged. The company’s cash coffer
remains solid, also considering that CAPEX has been curtailed to a
minimum for the current period, while demand remains uncertain.

(RON, mn.) 2018 2019 2020 2021 2022 2023 2024 1Q25*

Cash & equivalents 38.9 62.4 55.2 58.9 146.0 229.6 129.2 95.1

ST Debt 54.1 62.9 50.8 41.3 26.8 36.1 56.1 60.1

LT Debt 64.2 46.1 23.1 26.8 40.9 74.7 54.0 48.9

Net Debt 79.4 46.6 18.7 9.2 -78.3 -118.9 -19.2 13.9

Net Debt to EBITDA 1.10 0.38 0.16 0.07 -0.28 -0.27 -0.14 0.10
- 2024 EBITDA

Source: Company data, Erste Group Research

Corporate action: paying dividends, re-calibrating investment
program

TTS has announced during the quarter a dividend payment of RON29.7mn,
which amounts to about 45% of the stand-alone TTS net income for 2024.
On a consolidated level, the amount represents about 131% of group net
profit. In terms of investments, the company had budgeted at the beginning
of the year an amount of RON151mn in CAPEX, out of which RON41mn in
maintenance and RON109mn in development, however those plans have
been revised. During the 1Q25 analyst call, the company announced that it
has curtailed all but the investments that were in different phases of
completion and has ceased any major investments for the time-being other
than strictly necessary.
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Looking forward: building on the current low base

Flexibility and opportunistic development. With the demand for river
transport and port operations in flux, the company is tackling current
challenges in the quest of remaining unscathed and laying the foundation
for future development.

After a difficult year... TTS ended the previous year with a significant
decline in profitability and operational volumes across all segments, driven
by exceptional external shocks: the war in Ukraine disrupted grain flows,
depressed tariffs, and rerouted key non-agricultural cargo through Odesa;
decarbonization policies and energy price volatility undermined European
industrial activity, especially in metallurgy; and severe drought in the
Danube Basin further weakened grain exports. As a result, 2024 grain
tariffs averaged 60% below 2023, and volumes dropped sharply, with
general structural imbalances in fleet positioning and port operations
increasing inefficiencies and costs.

... and still limited scope of action in an unpredictable environment.
TTS management has proven itself in challenging environments, however —
due to the current nature of the business — it is bound more to devise
coping strategies for the short and medium-term, rather than long-term
development strategies. The CAPEX budget for the year, (see below) has
accounted for ambitious development plans, however current conditions
warrant prudence rather than risk-taking.

Current overall river fleet is not sustainable, smaller players to suffer
more. With a large growth in transportation assets fueled by the influx of
Ukrainian grain, the overall river fleet on the Danube has grown to a size
that is not sustainable by normal demand patterns. This resulted in a
service buyers’ market, where many small players would chase business
by undercutting tariffs.

However, the persistence of low demand has started to hurt smaller players
and assets have begun to be decommissioned and dismantled. In the case
of TTS, the strong financial position of the company allows it to maintain
the fleet, even if spending less for certification and keeping maintenance to
a minimum. This would allow a relatively rapid upgrade in company
transportation capacity once demand resumes. At the same time,
personnel expenses reduction is limited by the necessary staff mandated
for safety purposes.

Difficult forecasts. As we describe above, the evolution of business is
relatively difficult to predict, as it is influenced by a number of extraneous
circumstances. Thus, we have preferred to employ assumptions that are
reasonably conservative when looking at historical data and to the current
levels of 2025, and more than sustainable looking forward, as a
consequence showing that even a restrained scenario still values the
company at or above current levels. Thus, we did forecast taking as a basis
the 1Q25 levels, and apply no or minimum growth for our forecast horizon.

In river transportation - we assume agricultural products freight numbers
would drop by about 4% compared to last year to a level of 0.962bnTkm, a
level congruent with that of before the war, and volumes inching up
afterwards, mostly on gaining market share from competitors.
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This segment should benefit from a good harvest year — with 2025
appearing to be a record year - when farmers would sell stored harvests in
order to make space for the new ones. Moreover, if regional farmers may
see increased prices for products and be compelled to sell stored grain,
increasing demand for river transport. In terms of tariffs for grain river
transport we forecast a drastic drop of 45% compared to last year, and
subsequent growth slightly below inflation.

CAGR of maindrivers - river volumes
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- In the minerals segment, we assume for a marginal drop compared to
previous year to 1.45bnT*km, noticing a slight pickup in demand on the
back of resumption of work in the Liberty Galati metallurgical combine.
Going forward, we forecast a minor, growth in volumes (freight), which is
clearly conservative if the current local and regional plans for increasing
defense and infrastructure spending are to be fulfilled. In terms of tariffs, we
apply current tariffs for the year, with a growth marginally higher than
inflation for 2026-2027 and then at half projected inflation.

CAGR of maindrivers - river tariffs
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- In the chemicals segment, based on leveraging the capacities of the port
terminal, the river transport has seen a major increase in volumes (freight).
This proves the value of investments destined to integrate better river and
port capacity. Going forward, after the projected 50% growth of this year, to
0.64bnT*km — congruent with first quarter results, we are forecasting
almost flat volumes. In terms of tariffs, we are only applying 1Q25 tariffs for
the year and forecast a growth largely in line with inflation.

Recent indications of growing TTS market share. Our volumes’ forecast
seems overly conservative when considering the recent indications of TTS
gaining market share in the river transport segment. Following an erosion
of market share, brought about by the drastic increase in fleets, the first
quarter of the current year has shown a significant advance — as seen
below in the illustration of TTS market share of traffic in the Danube-Black
Sea channel.

TTS share of BS-Danube Channel volumes
38%
36%
34%
32%
30%
28%
26%
24%
22%
20%
2020 2021 2022 2023 2024 1Q25

Source: Company data, Erste Group Research

In port operations - we assume agricultural products volumes to collapse
further in 2025 by about 63%, compared to 2024, to 1.33mnT, in line with
1Q25 results. This is again a conservative assumption considering the
strong crop prospects of the summer of 2025. We assume going forward
only minor growth in volumes, up to a level that is slightly higher than
higher than the volume operated before the war. This is a drastic
assumption regarding demand, not company capacity, and would assume
an uninterrupted adverse weather pattern for the medium term, with no
cyclicality.
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CAGR of main drivers - port ops volumes
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- we assume mineral volumes to grow in line with the trend shown in the
last quarters, reaching 0.9mnT. To note, the company reports as minerals
also general goods that do not fall under agricultural or chemical products.
Thus, the volumes of everything operated in Decirom with exception of
chemical products are reported as minerals. Going forward we assume the
increase of the business in the port will continue at a minimum pace. In
terms of tariffs we assume a 20% jump in 2025, congruent with current
tariffs, with a growth in medium-term at a fraction of inflation.

- we assume chemical volumes to grow by 25% in 2025 as per current
trend, to reach 1.8mnT, and remain largely flat, with tariffs in line with
current levels and growing with inflation.

Port ops tariffs (RON/Ton)
45.00
40.00
35.00
30.00 CAGR of main drivers - port ops tariffs
40.0%
25.00 34.6%
35.0%
20.00 30.0% 27.9%
15.00 25.0%
20.0%
10.00
15.0%
5.00 10.0% 7.6% 7.7%
0.00 5.0% 3.4% 0.8Y%
S 8 89 3 & 80 8 g 97
N N oo N O I~ 0 @ 0.0%
[=] o o o (o] [a] (2] o~ o~
N & 8§ 8 2 9 9 o 9o AGRI MIN CHEM
=——AGR| =——MIN ——CHEM mCAGR2021-2024 = CAGR2024-2027¢

Source: Company data, Erste Group Research



ERSTES

Group

Erste Group Research

CEE Equity Research - Company Update

Transport Trade Services SA | Ind. Transportation | Romania
27 June 2025

Page 13/24

Cost assumptions based on current levels, but less than perfectly
correlated to revenues. We believe these assumptions to be reasonable,
with a medium-term perspective, however, may be significantly adjusted if
events take a different turn going forward. With volumes growing only at a
minimum the revenue growth is influence mostly by tariffs growing from
current levels only by largely inflation or below.
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At the same time, our cost forecast is based on the current levels, that are
congruent with an increased cost control mindset at management level.
Thus, variable costs are set to decline as a percentage of revenues, as
they depend on volumes rather than overall revenues. We believe this to
be a reasonable assumption. Moreover, if volumes pick-up considerably,
the growth in variable costs is going to be less than perfectly correlated to
this increase. Current cost levels entail a measure of personnel presence
and maintenance costs on un or underutilized assets, thus once these
assets would be employed again, the cost rise would be less than
proportional.

Profitability metrics (RON, mn., %)
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Profitability profile. As a consequence of us considering this admittedly
conservative scenario, the profitability of the company is assumed to
decline drastically in 2025 compared to any of the last seven years and
reach a medium-term average consistent with 2020-2021 levels at a slightly
higher level, considering the improvements in the fleet and port asset
quality and the investments in expansion. The revenue/cost dynamic
discussed above yield a growing profitability going forward, however much
below recent record years.

Management quality, an important asset. Our forecasts inherently lack
accounting for an important driver that has been proven all along to be an
essential ingredient for the success of the company and the evolution of the
stock. This driver is imponderable, however no less important. In our
opinion, the management of the company has proven to be prudent and
proactive at the same time, capable of steering the group through uncertain
times and finding, so far, the best solutions to coping and negotiating
challenges and turning them to profit. While is difficult to quantify, this is an
important driver that shouldn’t fail to deliver future performance. We are
expecting opportunistic approach to capex and expenses to continue.
Ultimately, in an atomized universe, the size of the group and its diversified
business model will succeed in gaining market share and insure
profitability.

We are much more conservative compared to budget numbers. The
company has admitted the figures budgeted for the entire 2025 have been
entirely too optimistic, and it may revise the budget at mid-year. We present
— for illustration purposes — the comparison between 2024 figures, the
initial budget and our current forecasts for the year. While it is entirely
understandable the need for a budget revision, we are taken aback by the
order of magnitude of the correction needed and are questioning the
budgeting process of the company.

(mn. RON) 2024 2025B 25B/24 2025e 25e/25B
Total revenues 733.8 781.1 6.4% 625.1 -20.0%
Materials -88 -859 -24% -81.3 -54%
COGS -27.8 -46.9 68.7%  -28.1 -40.0%
Depreciation -103.5 -97.3 -6.0% -102.7 5.5%
Subcontr. -241.7 -249.0 3.0% -237.5 -4.6%
Wages -204.3 -193.1 -55% -175.0 -9.4%
Other exp. -50.8 -43.3 -14.8% -37.5 -13.4%
Gains/losses 18.5 0.6 -96.8% 12.5 1983.8%
Operating expenses -697.6 71497 2.5% -649.7 -9.1%
Operating profit 36.2 66.27 83.0% -24.5 -137.0%
Fin. Rev. 55 6.1 11.6% -0.2 -104.0%
Fin. Costs -6.3 -8.7 38.7% -7.6 -12.8%
Net fin. -0.8 -2.6225.0% -7.9 202.7%
PBT 35.4 63.6" 79.8%  -32.4 -150.9%
Tax -14.1 -16.2 14.7% 5.2 -132.1%
Net Income 21.3 475"122.9% -27.2 -157.3%
Net margin 2.9% 6.1% -4.4%

EBITDA 139.7 163.5" 17.1% 78.1 -52.2%
EBITDA margin 19.0% 20.9% 12.5%

Source: Company data, Erste Group Research
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1st quarter congruent with previous periods. First three months results
largely validate our opinion that our outlook is part of a conservative
scenario. Indeed, the results show that on a historical basis, the first three-
month results of 2025 are in line with the seasonality present before the
war and validate our forecast. This is visible on a historical perspective for
revenues, and consistent regarding EBITDA and net income. (A higher
share of 1Q in YE estimates than historical averages points to potential
upside in YE results) We believe the 2025 YE forecast to be in line with
1Q25 actual results, and in absence of a significant worsening of the
business, our estimates are entirely achievable. Moreover, considering the
potential upside of the agricultural and mineral products demand in the
second half of the year, our forecast could be surpassed.
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Currently, at a minimum. Our current target price amounts to a valuation
floor, and we believe upside is possible going forward. We performed our
valuation exercise under the assumptions presented above: major revenue
decline in 2025, and minimal growth afterwards, cost expansion and
declining EBITDA and profits for the year. Under these drastic
circumstances, the stock seems to have found a floor beyond which it
shouldn’t have a reason to decline.

Cummulative CF main items
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Source: Company data, Erste Group Research

CAPEX level correlated to forecasted volume growth. Indeed, cash
generation is solid, and would accommodate an even more ambitious
CAPEX than our yearly forecast of around RON55mn on the existing asset
base, growing with inflation. This level is about 35% higher than the
maintenance CAPEX set in the annual budget. With maintenance reduction
to the minimum necessary and the continuation of certain ongoing projects
we believe this is an adequate number. Moreover, we do not forecast
virtually any volume growth, and it stands to reason that the correlation
between CAPEX and volume is positive. Thus, no increase in volume
warrants not significantly higher CAPEX than what is spent on
maintenance, especially considering current overcapacity.
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DCF valuation
The assumptions of the DCF valuation are:

B Sales growth and margin levels as per our assumptions discussed
above, sales growth in perpetuity is 3%, below inflation levels

B Risk free rate of 6.70% till 2027 and 5.00% in perpetuity

B Equity risk premium of 7.45% during the next five years and 7% in
perpetuity

B Debt premium of 1%

B 80% equity in perpetuity — at market price — of total liabilities and
equity on the Balance Sheet — a level that we consider congruent
with the characteristics of the company, at a sub-optimum debt
level,

B Terminal value growth at 3%, in line with forecasted inflation

B EBIT margin in perpetuity of 11%, below that of last five years (no
2024), including the period of pre-war, and pre-COVID

B Organic CAPEX at levels congruent with maintenance levels,
RON55mn/yr.
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TTS DCF valuation
WACC calculation

2025e 2026e 2027e 2028e 2029 TV
Risk free rate 6.0% 6.0% 6.0% 6.0% 6.0% 5.0%
Equity risk premium 7.5% 7.5% 7.5% 7.5% 7.5% 7.0%
Beta 1.0 1.0 1.0 1.0 1.0 1.0
Cost of equity 13.5% 13.5% 13.5% 13.5% 13.5% 12.0%
Cost of debt 7.0% 7.0% 7.0% 7.0% 7.0% 6.0%
Effective tax rate 16.0% 16.0% 16.0% 16.0% 16.0% 16.0%
After-tax cost of debt 5.9% 5.9% 5.9% 5.9% 5.9% 5.0%
Equity weight 75% 75% 75% 75% 75% 80%
WACC 11.6% 11.60% 11.60% 11.60% 11.60% 10.61%
DCF valuation
(RON mn) 2025e 2026e 2027e 2028e 2029 TV
Sales growth -14.8% 6.7% 6.7% 6.1% 5.9% 3.0%
EBIT -25 39 59 79 101 91
EBIT margin -3.9% 5.9% 8.3% 10.5% 12.7% 11.0%
Tax rate 16.0% 16.0% 16.0% 16.0% 16.0% 16.0%
Taxes on EBIT 3.9 -6.3 -9.4 -12.7 -16.2 -14.5
NOPLAT -20.6 33.2 49.4 66.6 85.2 76.1
+ Depreciation 103 107 112 117 122 70
Capital expenditures / Depreciation 53.6% 53.9% 54.2% 54.4% 54.7% 100.0%
+/- Change in working capital -8 2 3 2 3 1
Chg. working capital / chg. Sales 7.3% 5.7% 5.7% 5.7% 5.7% 6.0%
- Capital expenditures -55.1 -57.8 -60.7 -63.7 -66.9 -70.3
Free cash flow to the firm 19.0 85.0 103.3 122.4 143.3 77.6
Terminal value growth 3.0%
Terminal value 1,049.9
Discounted free cash flow - December 31 2024 17.1 68.3 74.3 78.9 82.8 589.0
Enterprise value - December 31 2024 910
Minorities 134
Non-operating assets 0
Net debt (incl. lease liabilities) -19
Other adjustments 0

Equity value - (RON bn) December 31 2024 795.9

Cost of equity 13.5%
Fair value, RON mn 803.6
Number of shares outstanding (mn) 180.0
Fair value per share, RON 4.46
Share price 4.29
Upside/downside (%) 4.07%

Enterprise value breakdown
Sensitivity (Equity value - RON mn)

Terminal value EBIT margin

10.0% 10.5% 11.0% 11.5% 12.0%
9.6% 4.63 4.79 4.96 5.13 5.30
BV of 8 10.1% 4.38 4.54 4.70 4.85 5.01
] < 10.6% 417 4.32 4.46 4.61 4.76
detailed
period 2 11.1% 3.98 412 4.26 4.40 4.54
PVof 35% 11.6%) 3.82 3.95 4.08 4.21 4.34
terminal
val;;e Terminal value growth
22 2.0% 2.5% 3.0% 3.5% 4.0%
9.6%) 4.46 4.70 4.96 5.28 5.64
2 10.1% 4.26 4.46 4.70 4.96 5.28
> 10.6% 4.08 4.26 4.46 4.70 4.96
11.1% 3.92 4.08 4.26 4.46 4.70
11.6% 3.78 3.92 4.08 4.26 4.46

Source: Erste Group Research
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Disclaimer

This investment research (the "Document") has been prepared by Erste Group Bank AG or any of its consolidated subsidiaries (together with
consolidated subsidiaries "Erste Group") independently and objectively for the purpose of providing additional economical information about the
analyzed company or companies. The Document is based on reasonable knowledge of Erste Group's analyst in charge of producing the
Document as of the date thereof and may be amended from time to time. It only serves for the purpose of providing non-binding information and
does not constitute investment advice or marketing communication.

This Document does not constitute or form part of, and should not be construed as, an offer, recommendation or invitation to subscribe for or
purchase any financial or connected financial instrument, and neither this Document nor anything contained herein shall form the basis of or be
relied on in connection with or act as an inducement to enter into any contract or inclusion of a financial or connected financial instrument in a
trading strategy. The document is also not a prospectus in the sense of the Prospectus Regulation, the Austrian Capital Market Act 2019 or
comparable legal provisions. All information, analysis and conclusions provided herein are of general nature. This Document does not purport to
provide a comprehensive overview about any investment, the potential risks and results nor does this Document take into account any individual
needs of an investor (the "Investor") in relation to proceeds, tax aspects, risk awareness and appropriateness of the financial instrument or
connected financial instruments. Therefore, this Document does not replace any investor- and investment-related evaluation nor any
comprehensive risk disclosure; any financial instrument has a different risk level. Performance charts and example calculations do not provide
any indication for future performance of a financial instrument resp. connected financial instruments. Information about past performance does
not necessarily guarantee a positive development in the future and investments in financial instruments incl. connected financial instruments can
be of risk and speculative nature. All projections, forecasts and price targets are clearly and prominently labelled as such, and the material
assumptions made in producing or using them are indicated. Forecasts of future developments are based purely on estimates and assumptions.
Actual future developments may differ from the forecast. Forecasts are therefore not a reliable indicator of future results and developments. The
weaker the Company's credit-worthiness is, the higher the risk of an investment will be. Not every investment is suitable for every investor.
Neither this document nor any of its components form the basis of any contract or commitment whatsoever. Therefore, Investors shall consult
their advisors (in particular legal and tax advisors) prior to taking any investment decision to ensure that — irrespective of information provided
herein — an intended transaction of a financial or connected financial instrument is appropriate for the Investor's needs and intention, that the
Investor has understood all risks and that, after due examination, the Investor has concluded to make the investment and is in a position to bear
the economical outcome of such investment. Investors are referred, for instance, to the suitability test according to the Austrian Securities
Supervision Act 2018 and are advised to mind the client information pursuant to the Austrian Securities Supervision Act 2018. The performance
of an investment is reduced by commissions, fees and other charges that depend on the individual circumstances of the investor. As a result of
currency fluctuations, the investment result may increase or decrease.

Investment research is produced by Erste Group Research within the framework provided by applicable laws. The opinions featured in the
equity and credit research reports may vary. Investors in equities may pursue different interests compared to those of investors on the credit
side, related to the same issuer. The analyst has no authority whatsoever to make any representation or warranty on behalf of the analyzed
company resp. issuer, Erste Group, one of its companies, or any other person. Care is taken, that all substantially material sources of
information are clearly and prominently indicated. While all reasonable care has been taken to ensure that the facts stated herein are accurate
and that the forecasts, opinions and expectations contained herein are fair and reasonable, Erste Group (including its representatives and
employees) neither expressly nor tacitly makes any guarantee as to or assumes any liability for the up-to-dateness, completeness and
correctness of the content of this Document. Facts are clearly distinguished in the document from interpretations, estimates, opinions, and other
types of non-factual information. Neither Erste Group nor any of its respective managing directors, supervisory board members, executive board
members, directors, officers or other employees shall be in any way liable for any costs, losses or damages (including subsequent damages,
indirect damages and loss of profit) howsoever arising from the use of or reliance on this Document.

Erste Group as well as representatives and employees principally may, to the extent permitted by law, have a position in stated financial
instruments resp. connected financial instruments and may provide trading support or otherwise engage in transactions involving these financial
instruments and/or connected financial instruments. Further, Erste Group as well as representatives and employees may principally offer
investment banking services or advice to, or may take over management function in a company or issuer referred to in this Document.

This Document has been produced in line with Austrian law and for the territory of Austria. Forwarding this Document as well as marketing of
financial instruments resp. connected financial instruments described herein are restricted or interdicted in certain jurisdictions. This, inter alia,
applies to the United States, Canada, Switzerland, Australia, Korea and Japan. In particular, neither this Document nor any copy hereof may be
taken or transmitted or distributed, directly or indirectly, into the United States or to US Persons (as defined in the U.S. Securities Act of 1933,
as amended) unless applicable laws of the United States or certain federal states of the United States provide for applicable exemptions. Any
failure to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction. Persons receiving possession of this
Document are obliged to inform themselves about any such restrictions and to adhere to them. By accepting this Document, the recipient
agrees to be bound by the foregoing limitations and to adhere to applicable regulations. The document may not be reproduced or redistributed
to other persons without the consent of Erste Group. Further information may be provided by Erste Group upon request. This Document and
information, analysis, comments and conclusions provided herein are copyrighted material. Erste Group reserves the right to amend any opinion
and information provided herein at any time. Erste Group further reserves the right not to update any information provided herein or to cease
updates at all. Misprints and printing errors reserved.

Notice to recipients in the United States of America:

This Document has been prepared outside the United States by Erste Group Bank AG or any of its consolidated subsidiaries (together with
consolidated subsidiaries "Erste Group") Erste Group is not registered with the U.S. Securities and Exchange Commission as a broker -dealer in
the United States nor is it a member of the Financial Institutions Regulatory Authority (“FINRA”). Furthermore, this Document has been prepared
and reviewed by research analysts employed by Erste Group who are not registered nor qualified as research analysts with FINRA and are not
subject to FINRA rules. This Document may only be distributed in the United States to “Major US Institutional Investors” (as defined in, and
pursuant to the exemption provided by, Rule 15a- 6 under the U.S. Securities Exchange Act of 1934 and the no-action letters thereunder).
Orders utilizing Erste Group for the purchase or sale of the securities that are the subject of this Document may be transmitted only to Baader
Helvea Inc. in its role as Chaperone.

Declaration of Responsible Analyst(s):

The analyst(s) named in this report certify that: (1) the views expressed in this Document accurately reflect their own personal views about any
or all of the subject securities referred to in this Document, (2) no part of their compensation was, is or will be, directly or indirectly, related to the
specific recommendation or views expressed in this Document.

If one of the clauses provided for in this disclaimer is found to be illicit, inapplicable or not enforceable, the clause has to be treated separately
from other clauses provided for in this disclaimer to the largest extent possible. In any case, the illicit, inapplicable or not enforceable clause
shall not affect the licitness, applicability or enforceability of any other clauses.
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Important Disclosures

THIS DOCUMENT MAY NOT BE BROUGHT INTO THE UNITED STATES OF AMERICA, CANADA, SWITZERLAND,
AUSTRALIA, KOREA OR JAPAN, TO ANY PERSON WHO IS A CITIZEN OF THOSE STATES, OR SENT OR DISTRIBUTED
TO ANY MEDIA IN ANY OF THOSE STATES.

General disclosures

All recommendations given by Erste Group Research are independent, objective and are based on the latest company, industry and other general
information publicly available which Erste Group Research considers being reliable; however, Erste Group does not represent or assume any liability for
the completeness of accuracy of such information or its recommendation. The best possible care and integrity is used to avoid errors and/or
misstatements. No influence on the rating and/or target price is being exerted by either the covered company or other internal departments of Erste
Group. Each research drawn up by an analyst is reviewed by a senior research executive or agreed with a senior analyst/deputy (4-eyes-principle). Erste
Group has implemented extensive Compliance Rules on personal account dealings of analysts (please see “Conflicts of Interest”). Analysts are not
allowed to involve themselves in any paid activities with the covered companies except as disclosed otherwise. No part of their compensation was, is, or
will be directly or indirectly related to the specific recommendation(s) or views expressed by them contained in this document. Erste Group may engage in
transactions with financial instruments, on a proprietary basis or otherwise, in a manner inconsistent with the view taken in this research report. In
addition, others within Erste Group, including strategists and sales staff, may take a view that is inconsistent with that taken in this research report.

Conflicts of interest

Erste Group Bank AG ensures with internal policies that conflicts of interest are managed in a fair and reasonable manner. The policy ,Managing Conflict
of Interest in Connection with Investment Research” is provided under the following link:
https://www.erstegroup.com/legal/Managing_Conflicts_of Interest - Umgang mit_IK.pdf

Disclosures of potential conflicts of interest relating to Erste Group Bank AG and affiliated companies as well as relevant employees and representatives
with respect to the issuer(s) resp. financial instruments are updated daily. An overview of conflicts of interest for all analysed companies by Erste Group
Research is provided under the following link:

Disclosure | Erste Group Bank AG.

The distribution of all recommendations and the distribution of recommendations in relation to which investment services have been provided is available
under the following link:
https://www.erstegroup.com/legal/Recommendations Distribution.pdf
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https://www.erstegroup.com/content/dam/at/eh/www_erstegroup_com/en/research/documents/legal/Managing_Conflicts_of_Interest_-_Umgang_mit_IK.pdf
https://www.erstegroup.com/de/disclosure
https://www.erstegroup.com/content/dam/at/eh/www_erstegroup_com/en/research/documents/legal/Recommendations_Distribution.pdf
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Erste Group rating definitions

Buy > +20% from target price
Accumulate +10% < target price < +20%
Hold 0% < target price < +10%
Reduce -10% < target price < 0%
Sell < -10% from target price

Our target prices are established by determining the fair value of stocks, taking into account additional fundamental factors and news of relevance for the
stock price (such as M&A activities, major forthcoming share deals, positive/negative share/sector sentiment, news) and refer to 12 months from now. All
recommendations are to be understood relative to our current fundamental valuation of the stock. The recommendation does not indicate any relative
performance of the stock vs. a regional or sector benchmark.

A history of all recommendations within the last 12 months is provided under the following link:
Research Disclaimer | Erste Group Bank AG

Explanation of valuation parameters and risk assessment

Unless otherwise stated in the text of the financial investment research, target prices in the publication are based on a discounted cash flow valuation
and/or comparison of valuation ratios with companies seen by the analyst as comparable or a combination of the two methods. The result of this
fundamental valuation is adjusted to reflect the analyst’s views on the likely course of investor sentiment. Whichever valuation method is used there is a
significant risk that the target price will not be achieved within the expected timeframe. Risk factors include unforeseen changes in competitive pressures
or in the level of demand for the company’s products. Such demand variations may result from changes in technology, in the overall level of economic
activity or, in some cases, from changes in social values. Valuations may also be affected by changes in taxation, in exchange rates, in the capital
market sentiment and in regulatory provisions. Investment in overseas markets and instruments such as ADRs can result in increased risk from factors
such as exchange rates, exchange controls, taxation, political, economic and social conditions.

All market prices within this publication are closing prices of the previous trading day (unless otherwise mentioned within the publication).
Detailed information about the valuation and methodology of investment research by the Erste Group Bank AG is provided under the following link:
https://www.erstegroup.com/legal/Bewertungsmethoden and Valuations.pdf

Planned frequency of updates
Target prices for individual stocks are meant to be 12 month target prices, starting from the date of the publication. Target prices and recommendations
are reviewed usually upon release of quarterly reports, or whenever circumstances require.

Periodical publications are identified by their respective product name and indicate update frequency as such (e.g. Quarterly). Recommendations
mentioned within these publications are updated in an according frequency, unless otherwise mentioned (e.g. a 12M TP is not updated on a monthly
base, even when mentioned in summarizing monthly/quarterly product).

If a recommendation change has been made in this publication, please see the following link for a detailed overview of the previous recommendation(s):
https://www.erstegroup.com/en/research/research-legal
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https://www.erstegroup.com/content/dam/at/eh/www_erstegroup_com/en/research/documents/legal/Bewertungsmethoden_and_Valuations.pdf
https://www.erstegroup.com/en/research/research-legal
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Links

Erste Group may provide hyperlinks to websites of entities mentioned in this document, however the inclusion of a link does not imply that Erste Group
endorses, recommends or approves any material on the linked page or accessible from it. Erste Group does not accept responsibility whatsoever for any
such material, including in particular the completeness and accuracy, nor for any consequences of its use.

Additional notes to readers in the following countries:

Austria: Erste Group Bank AG is registered in the Commercial Register at Commercial Court Vienna under the number FN 33209m. Erste Group Bank
AG is authorized and regulated by the European Central Bank (ECB) (Sonnemannstra3e 22, D-60314 Frankfurt am Main, Germany) and by the Austrian
Financial Market Authority (FMA) (Otto-Wagner Platz 5, A-1090, Vienna, Austria).

Germany: Erste Group Bank AG is authorised for the conduct of investment business in Germany by the Austrian Financial Market Authority (FMA) and
subject to limited regulation by the Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin).

United Kingdom (UK): Erste Group Bank AG is regulated for the conduct of investment business in the UK by the Financial Conduct Authority and the
Prudential Regulation Authority. This document is directed exclusively to eligible counterparties and professional clients. It is not directed to retail clients.
No persons other than an eligible counterparty or a professional client should read or rely on any information in this document. Erste Group Bank AG
does not deal for or advise or otherwise offer any investment services to retail clients.

Czech Republic: Ceska spofitelna, a.s. is regulated for the conduct of investment activities in Czech Republic by the Czech National Bank (CNB).

Croatia: Erste Bank Croatia is regulated for the conduct of investment activities in Croatia by the Croatian Financial Services Supervisory Agency
(HANFA).

Hungary: Erste Bank Hungary ZRT. And Erste Investment Hungary Ltd. Are regulated for the conduct of investment activities in Hungary by the
Hungarian Financial Supervisory Authority (PSZAF).

Serbia: Erste Group Bank AG is regulated for the conduct of investment activities in Serbia by the Securities Commission of the Republic of Serbia
(SCRS).

Romania: Banka Comerciala Romana is regulated for the conduct of investment activities in Romania by the Romanian National Securities Commission
(CNVM).

Poland: Erste Securities Polska S.A. is regulated for the conduct of investment activities in Poland by the Polish Financial Supervision Authority (PFSA).
Slovakia: Slovenska sporitelfia, a.s. is regulated for the conduct of investment activities in Slovakia by the National Bank of Slovakia (NBS).

Switzerland: This research report does not constitute a prospectus or similar communication in connection with an offering or listing of securities as
defined in Articles 652a, 752 and 1156 of the Swiss Code of Obligation and the listing rules of the SWX Swiss Exchange.

Hong Kong: This document may only be received in Hong Kong by ‘professional investors’ within the meaning of Schedule 1 of the Securities and Futures
Ordinance (Cap.571) of Hong Kong and any rules made there under.

© Erste Group Bank AG 2025. All rights reserved.
Published by:

Erste Group Bank AG

Group Research

1100 Vienna, Austria, Am Belvedere 1
Head Office: Vienna

Commercial Register No: FN 33209m
Commercial Court of Vienna

Erste Group Homepage: www.erstegroup.com
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