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Celebrating excellence in emerging markets: East
Capital Awards 2025 honours Diagnostyka,
Inter&Co, Fawry and Laureate Education

For more than twenty years, East Capital has recognised outstanding companies that drive
progress and transformation across emerging and frontier markets. The annual East Capital
Awards celebrate those organisations that excel in growth, innovation and corporate
governance, companies that not only deliver strong results but contribute to long-term,
sustainable change within their industries. In 2025, the Awards once again showcase the
breadth and strength of East Capital’s investment universe, representing Poland, Brazil,
Egypt, Mexico and Peru. This year's winners demonstrate how connecting with the world's
growth markets unlocks mutual potential, when ambitious companies come together with
forward-looking investors.

We are proud to announce the 2025 East Capital Award winners:

e Diagnostyka - Best IPO Award (https://youtu.be/7VyUuFPhCoQ)

® Inter&Co - Discovery of the Year Award (https://youtu.be/ZE9dGkVmcAo)

® Fawry - Best Growth Award (https://youtu.be/FJ8Uu5KmqOA)

® Laureate Education - Best Corporate Governance Award (https://youtu.be/vNgIGcUWuv4)

“We are honoured to choose the winners from among the truly outstanding companies operating in
emerging and frontier markets,” says Jacob Grapengiesser, Partner and Chief Investment Officer (C/O)
at East Capital. “This year's winners capture how engaging with the world’s growth markets enables
companies to lead, creating innovation, inclusion and sustainable value while also offering investors
exposure to their transformative journeys. From Poland to Brazil, Egypt to Mexico and beyond, these
companies are not just participating in change; they are driving the future of global markets.”

Best IPO Award: Diagnostyka

Diagnostyka is Poland's leading medical laboratory company, enjoying a 22% market share
compared to the second-largest player which has 9%. The company has seen compound annual
revenue growth (CAGR) of 24% between 2011 and 2024. Diagnostyka aims to maintain a strong
growth trajectory through organic expansion supported by strategic M&A activities. We
participated in the IPO in February 2025, which came at a reasonable valuation. Helped by a
buoyant Polish equity market, the company has surged by 98% since the IPO, generating
significant alpha for our New Europe and Global Emerging Markets Sustainable funds.

Discovery of the Year Award: Inter&Co

Inter&Co is a Brazil-based bank that stands out as a rare example of a full transformation from a
traditional bricks-and-mortar institution into a fully digital, asset-light fintech. Long
overshadowed by larger peers like Nubank, Inter has quietly executed a disciplined expansion
strategy that includes entry into the US market and a focus on underserved segments such as
mortgages and payroll lending.
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This has supported the company’s ambitious goal of reaching 60 million clients and a 30% return
on equity (RoE) by 2027. Execution has been strong: earnings tripled in 2024 and are on track to
grow at least 50% in 2025.

A sharp sell-off in 2024 provided an opportunity to enter the name at attractive valuations, since
then the stock has surged back on to investors’ radars, returning 114% in USD year-to-date,
generating significant alpha for our Global Emerging Markets Sustainable fund. With a market
cap of just under USD 4 billion, compared to Nubank's USD 75 billion, and a user base of 40
million versus Nubank’s 100 million, Inter clearly has substantial runway, particularly if it can
more effectively monetise its growing client base.

Best Growth Award: Fawry

Fawry is a leading fintech operating Egypt's largest electronic payment network, founded in
2008. It provides financial services to consumers and businesses through more than 300,000
service points, including ATMs, retail shops and digital channels. Its platform enables bill
payments and mobile top-ups as well as financial services like microloans and insurance. In
recent years, Fawry has become a key driver of financial inclusion in Egypt, serving millions who
lack access to traditional banking. Listed since 2019, Fawry has grown into one of the country's
most valuable fintech companies and after having doubled net income during H1 2025, the stock
has rallied more than 80% this year generating significant alpha for our frontier markets fund.
Given we expect earnings to compound at over 40% CAGR in the coming years, the name
remains a core holding in our Global Frontier Markets fund.

Best Corporate Governance Award: Laureate Education

Laureate Education is the largest private higher education provider in Mexico and Peru, both are
underpenetrated markets, with only 36% of Mexicans entering higher education, 47% of
Laureate’s 472,000 students are first-generation. Under CEO Eilif Serck-Hanssen, the company
has transformed from a sprawling, leveraged global operator into a focused, efficient business,
with best-in-class capital allocation discipline driving a 30% return on invested capital. Laureate
also boasts a strong net cash balance sheet, excellent free cash flow generation and continues
to post mid-teens EBITDA growth, thanks in part to its strong digital offerings and improving
margins.

Since 2019, Laureate has used its strong free cash flow to return nearly USD 3 billion to
shareholders, primarily through stock buybacks. These efforts have been appreciated by the
market, with the stock price up 66% in 2025 and 122% since the beginning of 2024, while the
Mexican index has remained broadly flat over the same period (in USD). Stock price
performance has been supported by significantly improved investor relations efforts, as the
management team dedicated more time to engaging with global investors.

About East Capital Awards

The East Capital Awards were established in 2004 to recognise prominent portfolio

companies. The award for Best Growth is awarded to a company that has shown remarkable
growth in terms of sales, market share and profit margin in recent years. Best IPO is awarded to
the portfolio company that has completed the most successful IPO in the current year.
Discovery of the Year is awarded to a company that East Capital's investment team deems to
have excellent prospects for good development going forward. The Best Corporate Governance
award goes to a company with a very high standard of corporate governance.
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For further information or to arrange an interview please contact:
Jessica Scott, Chief Marketing and Communications Officer, East Capital Group
mediaenquiries@eastcapital.com

Investment commentary: Jacob Grapengiesser, Chief Investment Office (ClO), East Capital

About East Capital

East Capital is an active asset manager specialising in emerging and frontier markets. Our
investment teams base their investment strategy on in-depth knowledge of local markets,
fundamental analysis and frequent company visits. Evaluation of ESG-related risks and
opportunities forms an integral part of the investment process. We favour investments in
companies that show long-term sustainable growth and have responsible owners.

East Capital is part of East Capital Group, a global asset manager based in Sweden since 1997.
We offer a range of investment solutions within equities, fixed income securities, real estate and
alternatives. The essence of our business is not only to find attractive investment opportunities,
but also to work to drive positive change, influencing industries around the world to become
more sustainable. We have a broad range of international investors including leading
institutions, companies and private individuals. For further information, please visit our website
www.eastcapital.com.

Risk information - East Capital

Past performance is no guarantee for future performance. Fund units may go up or down in
value and may be affected by changes in exchange rates. Investors may not get back the amount
invested.

This is marketing communication. This publication is not directed at you if we are prohibited by
any law in any jurisdiction from making this information available to you and is not intended for
any use that would be contrary to local laws or regulations. Every effort has been made to
ensure the accuracy of the information in this document, but it may be based on unaudited or
unverified figures or sources. The information in this document should not be considered
investment advice and should not be used as the sole basis for an investment decision.

Please read the Prospectus and the KID, which are available on the fund page at
www.eastcapital.com.
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