Gdansk, November 7, 2025

OPINION OF THE MANAGEMENT BOARD OF URTESTE S.A.
JUSTIFYING THE REASONS FOR DEPRIVING SHAREHOLDERS OF THEIR PREEMPTIVE RIGHTS
TO SERIES G SHARES AND THE PROPOSED ISSUE PRICE OF SERIES G SHARES

This opinion has been prepared by the Management Board of Urteste S.A. with its registered office in
Gdansk (the "Company"), pursuant to Article 433 § 2 of the Commercial Companies Code, in connection
with the planned adoption by the Extraordinary General Meeting of the Company convened for December 4,
2025, of a resolution on increasing the Company's share capital by issuing series G ordinary bearer shares
("Series G Shares"), excluding the preemptive rights of existing shareholders, amending the Company's
Articles of Association, dematerializing Series G shares, and applying for the admission and introduction of
Series G shares to trading on the regulated market operated by the Warsaw Stock Exchange

S.A. ("Issue Resolution").

In the opinion of the Company's Management Board, the exclusion of all preemptive rights of the
Company's existing shareholders with respect to Series G Shares is in the interest of the Company and its
shareholders, as it enables the Company to perform its obligations under the investment agreements of
November 7, 2025 concluded by the Company with two investors, each of whom will acquire Series G
Shares with a total value of at least

EUR 100,000 (one hundred thousand euros) per investor (“Investors”) (“Investment Agreements”), i.e. it
allows the Company to offer the Investors Series G Shares in the number and at the issue price specified in
the Investment Agreements. By implementing the provisions of the Investment Agreements, the Company
will enable Investors to invest cash in the Company, thereby enabling the Company to obtain new funds to
support its research and development work, which consists in creating innovative technology for the early
detection of cancer.

In the opinion of the Company's Management Board, the structure of financing obtained by the Company,
as adopted in the Investment Agreements, is optimal from the perspective of the interests of the Company
and its shareholders, which results from the fact that, due to the changing market conditions on the date of
concluding the Investment Agreements, the subscription of Series G Shares to Investors who purchase
securities with a total value of at least EUR 100,000 per investor for each separate offer will allow the offer
of Series G Shares G  without the need to prepare, approve and publish a prospectus
in accordance with Regulation (EU) (EU) 2017/1129 of 14 June 2017 on the prospectus to be published
when securities are offered to the public or admitted to trading on a regulated market, and repealing
Directive 2003/71/EC or any other information document (offer document), and therefore in the most
optimal manner from the perspective of time (speed of the process), cost of raising capital, and in the
context of the level of financing expected to be raised by the Company as a result of the offering of Series G
Shares.

Depriving shareholders of their preemptive rights to Series G Shares is therefore fully justified from an
economic point of view and is desirable from the perspective of the best interests of the Company and,
consequently, its shareholders.

For the above reasons, in the opinion of the Company's Management Board, depriving the existing
shareholders of their preemptive rights to Series G Shares in their entirety is in the interest of the Company
and its shareholders.

The proposed issue price of Series G Shares in the amount of PLN 38.38 (thirty-eight zlotys 38/100) per 1
(one) Series G Share results from the concluded Investment Agreements and, in the opinion of the
Management Board, has been determined in accordance with market standards, taking into account the
economic situation on the capital market, current events in the Company, and the valuation of the Company
performed by the Company's Management Board

Company.



