May 7', 2026 DR. KALLIWODA

Europe | Industrial Services RESEARCH GmbH

;;“;pre“e"“ve Update  NAVIGATOR Investments NYRT:

Target price: 0.55 EUR Blockbuster earnings growth is setting the tone for the

Company Analysis

next 3 years of growth and acquisitions

Industry: Industrial Services

Country: Hungary

ISIN: HU0000198221

Wobsiter - Hipsifhu.navigatornvest com m NAVIGATOR Group has successfully executed milestone
acquisitions and continues to build a market-leading industrial

in HUF in Euro . . .
Lastprie: o 024 innovation technology group through its proven and future-
High Low oriented M&A strategy.

Price 52 W.: 144,00 76,00

Market cap. (EUR 000) 14004.26 B Acquisition of Evopro Systems Engineering Kft signed in recent

Number of shares (tsd) 57.184,068 . . . . . .

Upside potential: 104% days, adding high-level industrial automation and maintenance

capabilities.

Shareholders

Mr Zoltan Jutasi 44.6% . .
COMPONENT Holding Ltd. o m NAVIGATOR managed to more than triple its revenues from
Mr Olivér Sévari o.1% 2022 to 2025 and is now anticipating a 19% CAGR through
Accorde Abacus Fund 4.9% . P . .
UNIQA Insurance Group UL 43% 2028, targeting an EBITDA of around 4 EUR million, and aiming
Generali CEE Investments UL 0% for a net profit after tax close to 2 EUR million by 2028.
Horizont Pension Fund 2.3%
oo Hungary jjj B In our comprehensive update we derive a fair value range of
Other investors 7.4% 0.44-0.50 Euro per share in three-year period due to dilution
Performance based on our Discounted Cashflow Model and recommend
b 2.00% buying the stock.
3 months -3,00%
1 year 7,80%
From Start 37,14%
in '000 EURO 2023 2024 2025¢ 2026e 2027e 2028e
Dividend
in HUF in%
2023 060 0.84% Net sales 10.187 12.177 18.103 21.228 24.674 29.564
2024 120 1.50% EBITDA 1.647 1.276 1.781 2.020 2.598 3.598
2025 0,40 0,42% EBIT ) 950 729 844 1.181 1.668 2.471
2026E 137 143% Net income adjusted 926 585 509 733 1.107 1.745
2027E 1,67 1,74%
= o
= 20288 181 1.89% EPS adjusted (in EUR) 0,026 0,013 0,009 0,013 0,019 0,031
= . BVPS (in EUR) 0,06 0,12 0,15 0,20 0,23 0,27
=Ml Chart: start 23t April 2025
w
2l =
Q) RoE 25,68% 17,80% 7,36% 9,47% 10,25% 13,80%
o EBIT margin 9,33% 5,98% 4,66% 5,56% 6,76% 8,36%
) P/E 8,83 17,66 25,79 17,92 11,86 7,53
-:" P/BVPS 4,02x 1,87x 1,58x 1,15x 0,99x 0,85x
— EV/EBITDA 7,67x 10,76x 8,12x 6,15x 4,48x 2,94x
=
-_T_'l | 4
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1. Equity Story — Growth Drivers:

Published strategy highlights that all key elements of the niche-market value chain are in
place. The company could become an engineering competence center where the service
portfolio generates higher margins and profits in the coming years. Overall the Group has
experienced substantial financial growth and strategic expansion. In 2025, we forecast, the

group’s consolidated pro-forma revenue to increase by 50%, nearly EUR 6 million, driven by

acquisitions (Brunnbauer-Budapest Kft, Component CNC, Evopro Systems Engineering Kft) and
operational synergies. The company significantly boosted their high-pressure industrial valve
manufacturing and specialized, high-precision CNC machining and has strengthened its
international market presence, establishing the company as a recognized supplier to a
diversified global client base. The recent acquisition of Evopro Systems Engineering Kft is a
strategic move designed to integrate advanced automation and maintenance competencies,
directly enhancing the Group's industrial manufacturing efficiency. The Group's EBITDA could
increase by 40%, close to EUR 1.8 million, and EBIT to come in at around EUR 850 million,

marking a visible improvement compared to the previous year, in our view.

Looking ahead, Navigator Group plans to complete two more acquisitions over the next three
years, expand into new international markets, and further integrate advanced Industry 4.0

technologies, while maintaining a focus on sustainable practices and high ESG compliance.

The business impact of industrial development is extremely positive. Exemplary for this is the
Mazak Pallatech system, an automated pallet handler that integrates multiple machining
centers into a single cell, enabling continuous, unattended production by maintaining spindle

rotation even during part changeovers and setups.

Technological innovation, such as improved control systems, software capabilities, and loT
integration, is predicted to have an impact on predictive maintenance and real-time

monitoring, further improving the efficiency, accuracy, and speed of machining processes.

o
—
ol
=
-
a)
W
o
=
:"-1
A
o ]
—
—
=
|

Growing automation and precision components, driven by innovations, enable the ability to

deliver outstanding manufacturing performance within ever-tighter tolerances and are




expected to result in higher productivity, lower production costs and the elimination of human

error.

Precision components, driven by innovations in aeronautics and automotive industries, enable

the ability to deliver outstanding manufacturing performance within ever-tighter tolerances.

Serving individual needs on a large scale, driven by strong demand for personalized consumer

goods and specialized industrial components, is expected to have a significant impact.

Navigator is committed to increasing on-site visits to deepen its understanding of client

business models, to better serve clients' needs through tailor-made technical solutions.

Machining diversity and R&D activities will play a key role in addressing a wide range of specific

needs on a mass scale.

Sustainability, encompassing energy efficiency and eco-friendly solutions, is expected to have
a significant impact. Achieving high compliance indicators with ESG targets is a core

requirement for businesses.

2.  NAVIGATOR INVESTMENTS NYRT Initiatives:

Navigator Investment has made new initiatives focused on international acquisitions and
expansion. The company plans to complete two more acquisitions over the next three years
and expand into international markets to diversify and enhance growth. Navigator maintains

a proven track record of value creation, successfully executing a disciplined acquisition and

integration strategy that spans over two decades of industrial and IT transactions.
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Crisia managament 1o lwo major corporate groups, Industrial and technological Investmaents and grawth
IT vestmants and criss management

Source: Navigator Investments Nyrt
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In capital market activities, Navigator took advantages of private placements to finance
acquisitions, improve liquidity and enhance financial stability. Additionally, the company plans
a public offering by 2028 to make the shares more easily accessible and to improve daily

trading volume.

The company's technological and industrial focus includes increased investment in industrial
automation, robotics, and artificial intelligence, with an emphasis on leveraging Industry 4.0
technologies, such as cyber-physical systems, to drive innovation and efficiency. Navigator
maintains a highly diversified operational footprint, spanning over 20 manufacturing sectors
and serving a robust base of 250+ enterprise clients. This extensive market reach significantly
mitigates sector-specific concentration risk and provides a stable foundation for production

and cross-selling synergies.

THE NAVIGATOR GROUP'S VALUE CHAIN & TR

PARTS AND T — EQUIPMENT, AUTOMATION.
COMPONENTS FITTINGS AND VALVES INDUSTRIAL ROBOTICS, Al
SECTOR DIVISION AUTOMATION SECTOR INDUSTRY

Gydeabarat, T8kal Budapost, Gydrajbarat Budopest, Gydrdjbard Stratogic Direction

e20 I* ?®®a‘g?;
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Source: Navigator Investments Nyrt

To improve organizational efficiency, Navigator is implementing unified and centralized back-
office systems and improving operational processes. The professional knowledge base has
been significantly expanded, increasing the operational efficiency of each member company,

and workflows are being coordinated to exploit synergies among member companies.
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THE NAVIGATOR GROUP'S CORPORATE STRUCTURE ‘Q O

THE NAVIGATOR GROUP IS CONTINUALLY EXPANDING WITH NEW SUBSIDIARIES

BUSINESS UNITS

Long-term industrial focus:
-

S NAVIGATON 4 b NAVIGATOR (E8) NAVIGATOR
‘-. /] s Goba ?, - Y./ Bruvtas

SYORUIBARATY TOKOL BuUDAFPESNT
MARTORYARAN

(rIfOlium" $- NAVIGATOR

SUDAORS SUDAGAS
KIBKUNFELEAYMAZA

Potential areas for further value-creating acquisitions:
industrial automation, robotics, and artificial intelligence in
manufacturing

Source: Navigator Investments Nyrt

For financial efficiency, Navigator has improved liquidity through efficient cash allocation and

favourable loan structures.

Source: Navigator Investments Nyrt

NET SALES REVENUE 2022-2028E

2024-2029
CAGR 26 5%

14 300
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The company anticipates raising its revenues

from 2025 to 2028 by 70%, targeting a doubling
of EBITDA to around EUR 4 million, and aiming for

a net profit after tax close to EUR 2 million by

FUTURE EXPECTATIONS

Navigator has outlined several key
expectations for its future growth and

development.

OPERATING RESULT - EBIT
2022-2028E

Source: Navigator Investments Nyrt
)

CAGR 36.7%
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2028. The Group is positioned to target a 20% average annual organic revenue growth, driven

<Aalirce: Navieatar lnvectmente Nvurt
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by a unified commercial strategy and the realization of economies of scale. By centralizing

functions through Shared Service Centers (SSCs) and internal knowledge hubs, Navigator aims

to achieve operating leverage, allowing EBIT and EBITDA growth to systematically outpace

revenue growth. Additionally, the company plans to grow in sectors such as industrial

automation, robotics, and artificial intelligence in manufacturing through value-creating

acquisitions. Navigator is focusing on expanding its market presence in key industries such as

packaging, healthcare, electronics, energy, manufacturing and aerospace.

The company will continue integrating advanced technologies to enhance precision,

automation, and sustainability in manufacturing processes, leveraging Industry 4.0

innovations. Navigator is also committed to providing stable andincreasing dividend payments

to its shareholders and maintaining a debt-to-equity ratio of 50-60% by utilizing as many

subsidized funding sources as possible.

Source: Navigator Investments Nyrt

Acquisitions

and food sectors

Technology sector &
Industrial innovation
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NAVIGATOR

Generational
transaition

Navigator is strategically expanding its
footprint across high-growth industrial
clusters, with a primary focus on advanced
engineering and robotics, energy and
chemicals, and essential infrastructure
such as railway and construction.
Additionally, the Group maintains a strong
presence in specialized manufacturing for

the healthcare, aerospace, automotive,

The General Meeting of Navigator authorized the Board of Directors to raise capital by issuing

new shares to the Company's share capital through public or private placement. The Board of

Directors approved a capital increase in December, raising the total outstanding shares by 1.4

million to 57.184,068 million shares. Navigator plans to further use equity financing to fund

acquisitions in the future. According to the published strategy on their website, Navigator

plans to make two further successful acquisitions till 2028, targeting Austria or the Czech

Republic for its first international transaction. Furthermore, the company plans to upgrade to
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the Budapest Stock Exchange Standard category to broaden its investor base and reflect its

ongoing success.

Our model includes a sensitivity table according to which the number of shares may increase

to 72.50 million by 2028. A smaller increase in the number of shares could further improve

our fair value and target price in the future.

Scenario for Capital increase

in EUR’000 2025e 2026e 2027e 2028e
Shareholder Value 28.572,05 29.792,55 30.940,51 32.088,47
Number of shares (thousands) 57.184 62.500 67.500 72.500
Fair value per share 0,50 0,48 0,46 0,44
Source: Dr. Kalliwoda Research GmbH © 2026

3. SWOT-Analysis:

Strengths Weaknesses

e Experienced management: Navigator
has an experienced and competent
management team with a deep
understanding of the industry and
markets.

e Good financial performance: The
company has delivered a stable
financial performance in recent years
and has steadily increased its profit.

e Quality of products in the portfolio
companies and innovative, proven
R&D expertise.

Dependence on a few investments: The
company may be too dependent on a few
investments, which may lead to increased
uncertainty.

Limited geographic focus: The company is
mainly focused on the European market
and may have difficulties gaining a
foothold in other parts of the world.

Opportunities

Threats




e Expansion into new markets: The
company can expand its presence in
other parts of the world, diversifying
its portfolio and opening up new
investment opportunities.

e Market risks: The company's investments
are exposed to market risks, such as
fluctuations in share prices or interest
rates, which can lead to losses.

e Fund raising opportunities from domestic
capital market can effect significantly to
form optimal capital structure in order to
finance targeted M&A activity.

e Listing on new stock exchanges:
Navigator can increase the
enthusiasm of foreign investors by

listing on stock exchanges such as
Frankfurt, etc.

e New synergies can be created quickly
through new acquisitions. A good
base for managing production units
at holding level.

4, Board of Directors and Management:

Chairman of the Board

Zoltan Jutasi is an experienced entrepreneur and investor with a university degree in
management and leadership. He founded his first company while still
studying in 1995. Over the past 25 years, he has been involved in
numerous acquisitions, gaining expertise in strategic planning, M&A,
and investments. With over 20 years of experience in portfolio
management, he has generated over €500 million in revenue from
companies in his portfolio. He has also been a major shareholder in
several medium and large Hungarian companies and listed public
companies. Jutasi has played a role in crisis management and
reorganization efforts for Hungarian businesses such as KESZ Holding
and Synergon Informatikai Nyrt, leading the restructuring of
companies facing structural and financial challenges. He has also been involved in the creation
of the Morando Venture Capital Fund and was a member of the Wallis Group until 2005.
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Member of the Board

Yvette Jutasi graduated from Corvinus University of Budapest in 1999, specializing in

: ‘ operations management and business evaluation. She gained

l consulting experience at IFUA Horvath & Partners and was

involved in controlling and M&A preparations for smaller

companies. For over 12 years, she held management positions

at Posta Insurance. Later on, she worked as a strategy and
business consultant, leading various projects.

Member of the Board

Thomas Frater has spent 25 years investing private equity and advising
funds and corporations on investments, corporate financings, as well as
cross-border M&A in emerging markets. Prior to founding Hussar & Co.
in New York, he advised and transacted middle-market buy-outs in China
and North America, including leading the carve-out of a $ 150 million
division of a US blue-chip. In addition, he has helped manage real estate
and private equity investments for two major family offices.

Member of the Board

‘ Former owner, quality manager of Julius-Globe Kft. and also
ﬁ responsible for customer support. She graduated in environmental
'_." engineering from the Rijkshoogeschool ljselland (BSc) and
; : International Environmental Sciences (MSc) from the University of
t‘ Greenwich. In addition to his professional activities, she also plays a
significant social role, among these, should be highlighted Professio
I Metalworking and Training Cluster, founded by the cooperation of
companies from the Gy6r metal industrial area, where since 2013 she

A has been a Member of the Board.

Member of the Board

As a second-generation leader of the family-owned Component Group,
he provides strategic leadership with a strong focus on sustainable
growth and long-term value creation within the process
instrumentation, valve and pump distribution sector across the CEE
region. He serves as managing director since 2020 for Component,
- overseeing the company’s strategic direction and operational
performance. He holds academic degrees from the Budapest University of Technology and
Economics and Corvinus University of Budapest.



: Member of the Board

Experienced manager and business consultant who has worked in
online service, construction, production and commercial industries, in a
multinational environment. He is characterized by strong leadership,
strategic thinking and communication skills, tax, accounting and
financial experience. He has MBA degree from Oxford Brookes
University (UK). As a recognised investor, he buys undervalued assets
that are ignored by the market. In less than 10 years, he has built his
portfolio from scratch.

€ |

Gydngyveér Bajtek Tamas Bagossy Gyula Barany Dr. Mikiéa Bencze Adrienn Foidi
CEO, Chief Digttalization and Managing Director of Legal and Finance and
Managing Director of Instrum,  Transformation Officer, Trifoliurm international Transactions Director Caontrofing Director
Co-Managing Director of Managing Director of Jullus:
Brunnbauer Globe

FEK

Krisztiéin Gondor Bamabds Lovész Rébert Pallag Briné Pocsi
Technical Finencial Investment and Business Head of Marketing and
Managar Analyst Development Director Communications, ext
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5. Shareholder Structure:
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® Mr Zoltan Jutasi = COMPONENT Holding Ltd. = Mr Olivér Sévari
Accorde Abacus Fund = UNIQA Insurance Group UL = Generali CEE Investments UL
= Horizont Pension Fund m Erste AM Hungary m Own shares

m Other investors

Source: Navigator Investments Nyrt

6. Valuation: Shareholder value 28.57 million Euro

We view Navigator shares offer an attractive investment opportunity. The Company has
completed multiple acquisitions in the last four years and plans to make two more by 2028.

Shares are trading at very low multiplies (P/E, EV/EBITDA) based on expected earnings for the
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coming years. Improvement in liquidity expected due to strong commitment to increase the
freefloat. Entering Budapest Stock Exchange Standard category will also broaden the investor

base.

Equity Research
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Discounted Cash Flow Model (2026), calculated on 27th of April 2026

in'000 EUR 2022 2023 2024 2025¢ 2026¢ 2027¢ 2028¢ 2029¢ 2030e
Net sales "o49619 7 1018734 7 1217700 7 1810279 7 2122846 7 2467387 7 2956398 | 3547677 4257213
(y-0-y change) 14,4% 105,3% 19,5% 48,7% 17,3% 16,2% 19.8% 20,0% 20,0%
EBIT Tos81,07 7 94997 7 72853 7 844,18 To118097 7 166757 7 247135 7 298449 7 3.603,08
EBIT margin 11,7% 9,3% 6,0% 4,7% 5,6% 6,8% 8,4% 8,4% 8,5%
Profit or loss from financial transactions To30363 7 1mos 7 0,53 To29893 T 372,69 T 44643 T 55548 " 66657 T -799,89
Tax expense T8z T 19459 7 14387 7 3624 T asm o445 T amas " 20562 T 246,74
Profit after tax T304 7 92620 7 58518 7 509,01 T 1357 To110669 7 174453 7 211230 7 255645
+ Depreciation 663,29 697,41 547,20 936,78 839,26 930,32 1.126,40 1351,67 1.622,01
= Net operating cash flow 802,34 1.623,61 1.132,38 145,79 1.571,84 2.037,01 2.870,92 3.463,97 4.178,46
minus Dividend - 67,34 - 134,69 - 5822 - 55,02 - 77,58 - 117,19 - 184,74 - 223,68 - 270,72
- Total investments (Capex and WC) " oa9124 7 101618 7 250692 7 240728 7 76159 7 75255 7 1616 T 670,03 " 65186
= Free Cash Flow (FCF) "oa21675 7 250500 7 143275 7 01651 T 73267 "oo1a6726 7 196002 7 257025 7 325588
PV of FCFs "o121675 7 250500 7 143275 7 101651 | 732,67 " 106,10 7 161972 " 1.930,83 " 222345
Terminal Value " " " T 3269552
PV of FCFs in explicit period " 7.567,77
PV of terminal period 22.327,84
Implied Enterprise value (EV) " 29.895,61
- Net debt 1.323,56 Long-term growth rate
+ Investments / - Minorities 0,00 2,00% 2,50% 3,00% 3,50% 4,00%
Shareholder value 28.572,05 9,00% 053 056 0,60 065 o7
9,50% 0,49 0,51 0,55 0,59 0,63
Number of shares outstanding (thousands) 57.184,07 10,00% 0,45 0,47 0,50 0,553 0,57
10,50% 0,41 0,44 0,46 0,49 0,52
WACC 10,00% 11,00% 039 0,40 0,42 0,45 0,47
Tax rate 19,7%
Equity ratio 57.8%
Debt ratio 42,2%
Fair value per share in EUR today 0,50
Fair value per share in EUR in 12 months 0,55

Source: Dr. Kalliwoda Research GmbH © 2026

7. Profit and Loss Statement

d Loss Statement - Navigator Investments NYRT pro-forma consolidated 2025

all figures in '000 EUR unless otherwise indicated

2023 2024 2025 2026e 2027e 2028e 2029¢ 2030e
Revenues 10,187 12,177 18,103 21,228 24,674 29,564 35,477 42,572
‘Work performed by the company for its own purposes and 384 123 296 0 0 0 0 0
Other income 356 299 732 0 0 0 0 0
Material costs 6,067 7,129 11,510 13,197 15,044 17,752 21,303 25,563
S taff costs 3,047 4,009 5,591 5,726 6,704 7,837 9,404 11,285
Other operating charges 166 185 248 285 328 377 434 499
EBITDA 1,647 1,276 1,781 2,020 2,598 3,598 4,336 5,225
Depreciation and amortization 697 547 937 839 930 1,126 1,352 1,622
594
EBIT 950 729 844 1,181 1,668 2,471 2,984 3,603
Profit or loss from financial transactions 171 1 (299) (373) (446) (555) (667) (800)
Profit or loss before taxes (EBT) 1,121 729 545 808 1,221 1,916 2,318 2,803
Tax expense 195 144 36 76 114 171 206 247
Profit after tax 926 585 509 733 1,107 1,745 2,112 2,556
Adjusted profit after tax 926 585 509 733 1,107 1,745 2,112 2,556
Profit after tax + Depreciation 1,624 1,132 1,446 1,572 2,037 2,871 3,464 4,178

Source: Dr. Kalliwoda Research GmbH © 2024, Navigator Investments Nyrt.

From which the owners of Parent Company are entitled 14,606,898 16,478,334 18,589,538 20,971,229 23,658,063 26,689,134 30,108,546 33,966,053
Of which the minority interest is entitled to: (62,047) (69,996) (78,964) (89,081) (100,494) (113,369) (127,894) (144,280)
Base value of earnings per share (HUF/share) 741 836 943 1,064 1,200 1,354 1,527 1,723
Diluted value of earnings per share (HUF/share) 741 835 942 1,063 1,199 1,353 1,526 1,722
EBITDA 1,647 1,276 1,781 2,020 2,598 3,598 4,336 5225

Source: Dr. Kalliwoda Research GmbH © 2026, Navigator Investments Nyt.




8. Balance Sheet

Balance Sheet - Nav r Inve consolidated 2025

all figures in '000 EUR unless otherwise indicated

2021 2022 2023 2024 2025¢ 2026e 2027¢ 2028e 2029¢ 2030e

ASSETS
Fixed Assets 1.109 3.893 4.016 7.812 8.270 9.227 10.206 11.182 12.130 13.089
Tangible Assets 698 1.814 2.043 3.506 4.345 4.997 5.646 6.267 6.831 7.378
Intangible Assets 28 608 573 369 288 302 317 333 350 367
Financial investments 383 1.471 1.401 3.937 3.638 3.929 4.243 4.582 4.949 5.345
Current Assets 2.069 2.147 2.445 5.111 6.098 8.541 10.083 12.106 13.143 15.076
Inventories 0 61 62 663 1.105 1.238 1.386 1.553 1.739 1.948
Receivables 736 866 855 1.386 2.377 2.663 2.982 3.340 3.741 4.190
Securities 3 130 130 258 1.089 1.220 1.366 1.530 1.714 1.919
Cash and equivalents 562 1.089 1397 2.804 1.527 3.411 4.338 5.672 5.938 7.007
PREPAYMENTS, ACCRUED AND DEFERRE 769 87 223 208 10 10 11 11 12 13
TOTAL ASSETS 3.177 6.040 6.461 12.923 14.368 17.768 20.289 23.288 25.273 28.165
Shareholders' Equity 1.867 3.607 3.288 6913 7.732 10.795 12.638 14.735 16.320 18.135
Issued Capital 813 910 910 1.340 1.607 1.736 1.875 2.025 2.187 2.362
Capital reserve 0 909 909 4.636 6.125 6.248 7.144 7.716 8.333 9.000
Accumulated profit reserve 471 483 547 220 0 806 1.218 1.920 2.325 2.814
committed reserve 161 128 128 378 0 401 425 451 478 506
Revaluation reserve 0 862 720 632 0 600 570 542 515 489
Profit or loss for the year 315 139 -108 -541 0 733 1.107 1.745 2.112 2.556
Rest 107 176 181 247 0 284 306 331 357 386
Non-controlling interest 0 0 0 0 0 0 0 0 0 0
Provisions 0 141 0 0 0 0 0 0 0 0
Liabilities 1.006 2.161 3.199 5911 6.058 6.364 7.012 7.880 8.245 9.286
Long Term Liabilities 120 1.100 903 3.400 2.850 2.708 2.843 3.128 2.828 3.110

Provisions 107 0 0 0 0 0 0 0 0 0
Short Term Liabilities 886 1.061 2.296 2511 3.207 3.657 4.168 4.752 5.417 6.176
Accrued and deferred Assets 305 217 198 307 577 606 637 668 702 737
TOTAL LIABILITIES & EQUITY 3.284 6.127 6.684 13.131 14.368 17.766 20.286 23.283 25.267 28.158

Source: Dr. Kalliwoda Research GmbH © 2026, Navigator Investments Nyrt.
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Disclaimer: Material information, disclosures and disclaimers

A. Material information

Investment in financial instruments and securities (e.g. shares, bonds) is generally
associated with high risks. It is possible that the investors lose some or all of the
invested money. Potential investors should be aware of the fact that the prices of
securities could fall and rise. The income from such an_investment might be
considerable fluctuations. Investment strategies are not appropriate at all times
and past results are not a guarantee for the future performance. Investors should
make their own and independent decisions as to whether a risky investment.

Company Analysis

B. Disclosures according to Section 34b of the German Securities Trading Act
(WpHG) and to the German Regulation governing the Analysis of Financial
Instruments (FinAnV).

1. Information about author, company held accountable, reculatory authority:

Company responsible for the content of this document: DR. KALLIWODA
RESEARCH GmbH, Frankfurt am Main, Germany.

Regulatory authority for DR. KALLIWODA RESEARCH GmbH is the Federal
Financial Supervisory Authority (BaFin), Graurheindorfer Strale 108, 53117
Bonn, Germany and Lurgiallee 12, 60439 Frankfurt am Main, Germany.

Author of this research: Dr. Norbert Kalliwoda, Analyst, CEO and founder of DR.
KALLIWODA RESEARCH GmbH.

1. Additional Information.
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1. Sources of information:

Essential sources of information for the compilation of this document are
publications from domestic and international information services and media (e.g.
Bloomberg, dpa-AFX, Reuters, VWD, among others), financial press (e.g.
Allgemeine Zeitung Frankfurter, Borsenzeitung, Financial Times Handelsblatt
and others), specialized trade press, published statistics, rating agencies as well
as publications by peer group companies and the company itself. Additionally,
conservation has been held with the management of the company. This document
was made available to the company before publishing to ensure the correctness of
the information provided.

Equity Research

2. Summary of the basis of valuation principles and methods used to prepare this
document:

Dr. Kalliwoda Research GmbH | Primary Research 16
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Within the scope of the evaluation of companies the following valuation methods
are applied: Multiple-based models (Price/Earnings, Price/Cash-flow, Price/Book
value, EV/Sales, EV/EBIT, EV/EBITDA), peer group comparisons, historic
valuation methods, discounting models, sum-of-the-parts-approaches, substance-
valuation methods and swot-analyses. The valuation principles and models are
dependent on macroeconomic factors, such as interest rates, exchange rates, raw
materials and on basic assumptions about the economy. Besides, the market
moods and market sentiment affect the valuation of enterprises. The approaches
are based on expectations that could change rapidly and without advance warning
according on developments specific to individual branch. The valuation results
and fair values derived from the models might therefore change accordingly. The
ratings are the evaluation results and refer to a fair value pricing reflecting a time-
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,E horizon of up general relate to a twelve-months. Nevertheless, evaluation results

l'E are subject to changing market conditions and constitute merely a snapshot. The

- evaluation results and fair values may be reached faster or slower than expected

@] by the analysts. The results and fair values may to be scale upwards or downwards.

E DR. KALLIWODA RESEARCH GmbH uses the following rating model:

73

ﬁ BUY: Based on our analysis, we expect the stock to appreciate and

S produce a total return of at least 10% over the next twelve

E months

g ACCUMULATE: [Based on our analysis, we expect the stock to appreciate and

= produce a total return between 5% - 10% over the next

3 twelve months

o HOLD: Based on our analysis, we expect the stock to produce a total

(=) return between -5% and +5% over the next twelve months

REDUCE: Based on our analysis, we expect the stock to cause a
negative return between -5% and -10% over the next twelve
months
SELL: Based on our analysis, we expect the stock to cause a

negative return exceeding -10% over the next twelve
months

For the sustainability ranking DR. KALLIWODA RESEARCH GmbH uses
the 17 United Nations Sustainable Development Goals, where each goal is
classified as follows:

Equity Research

Dr. Kalliwoda Research GmbH | Primary Research 17
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@ -1 The company negatively contributes to the goal.
é 0 The company does not contribute to the goal at all.
"‘:" 1 The company positively contributes to the goal.

;_i 2 The company profoundly contributes to the goal.
%: 3 The company significantly contributes to the goal.

From adding up the given numbers, it is being set in a ratio to the maximum
points (e.g. 51). The following model shows the note procurement:

Date of first publication of this document: 7% of May 2026.

-

"E A 100% - 70% | The company exceptionally contributes to the
2 goal.

E B 70% - 50% The company promotes the transition to
E sustainability.

2 C 50% - 30% The company is on the way to sustainability.

(=4

E 30% - 10% The company minimizes its negative impact.

8 E 10% - 0% The company is not sustainable.

%

of

O

4. Updates:

A specific update of this document has currently not been set. The research
reflects the author’s judgement on the date of this publication and is subject to
change without any notice. The document might be incomplete or reduced and it
may not contain all information concerning the company covered. It is in the sole
decision of DR. KALLIWODA RESEARCH GmbH whether and when a
potential update of this research is made.
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111. Disclosures about potential conflicts of interest:

The business model of DR. KALLIWODA RESEARCH GmbH is based on
economic relationships with issuer company and equity transactions to be
performed relating to the issuer’s stock. Dr. Kalliwoda Research has entered into
an agreement about the creation of this document with the company which is, or
whose financial instruments are the issue of this research.

‘ompany Analysis

Conflicts of interest may be in existence with employees of DR.
KALLIWODA| RESEARCH GmbH who are the authors of this document
as well as other persons that were involved in the preparation of this research
or related parties.

C

Following conflicts of interest might exist:

DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the preparation of
this document or related parties are possibly holders of instruments that are mentioned in this research (or that
are linked to these instruments) or might become holders and could regularly trade the emitter’s securities or
securities based on these issues as principal or agent.

DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the preparation of
this document or related parties could have participated in leading a consortium for the emitter via a public
offering of the financial instruments that are the subject of this research.

DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the preparation of
this document or related parties might have been party to an agreement on the provision of investment banking
services with the emitter which is the subject of this research, or have received services or a pledge to perform
under the terms of such an arrangement during the same period.

DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the preparation of
this document or related parties may have other substantial economic interests concerning to the emitter which
is the subject of this research.

DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the preparation of
this document or related parties might have been party to an agreement with the company, which is the subject
of this research, resulting in receiving the compensation for preparation of this research.
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DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the preparation of
this document or related parties received the feedback concerning the company profile and SWOT from the
company, which is the subject of this research, before publishing this report to the public.

Important: Please get familiar with possible risks and possible conflicts of interest

in the disclosure and disclaimer at the end of this report, especially for this report:
6. and 7.

Equity Research
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The analysts have limited access to gain information that possibly could constitute
a conflict of interest for the institution DR. KALLIWODA RESEARCH GmbH
keeps insider registers appropriate to sec. 15 WpHG for assignees that normally
have approach to inside information. Insiders” dealings appropriate to sec. 14
WpHG categorically are prohibited.

The analysts that composed this research did not receive or acquire shares in the
emitter that is the subject of this document at any time. The analysts mentioned
above herby certify that all of the views expressed accurately reflect the individual
views about the emitter. No part of the indemnity was, is or will be, directly or
indirectly, linked to the evaluation result or views expressed by the analyst in this
research.

Company Analysis

C. Disclaimer:

This document is published and being distributed by DR. KALLIWODA
RESEARCH GmbH solely for informational purposes and for the personal use by
persons in Germany. This research is not intended to be in any form an offer or
advice to buy or sell the securities referred to herein. This research is intended to
provide information to assist investors in making their own investment decisions.
Any decision to purchase any securities of the emitter must be made solely on the
basis of the information contained in the offering documents from the emitter
relating to such securities and not on the contents hereof. Furthermore, our
recommendation may not be fully suitable to every investor, depending on their
investment objective, individual financial situation or targeted holding period.

Potential investors should seek professional and individual information and
advice before making their investment decisions. This document neither
constitutes a contract or any kind of obligation.

=
=
&
.
:
=
>
:
=
p—
:
e
0

Neither this document nor any copy, in whole or in part, thereof may be distributed
in any other jurisdiction where its distribution might be restricted by law, and
person into whose published this document comes should inform and observe
themselves about any such restrictions.

The information within this document has been obtained from sources believed
by DR. KALLIWODA RESEARCH GmbH to be reliable. DR. KALLIWODA
RESEARCH GmbH does not examine the information to be verify and complete,
nor warrantees its correctness and completeness. Although due attention has been
taken in compilation this document, it cannot be excluded that the information
given is not complete or the document contains mistakes.

Equity Research
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The liability of DR. KALLIWODA RESEARCH GmbH shall be restricted to
gross negligence and willful misconduct. All aspects penned in this document are
those of DR. KALLIWODA RESEARCH GmbH respectively the authors and
subject to modify without notice. Possible faults or incompleteness of this
document may be reformed by DR. KALLIWODA RESEARCH GmbH and do
not constitute reasons for liability, neither with regard to indirect nor to direct or
consequential losses.

Moreover, DR. KALLIWODA RESEARCH GmbH does not accept any
responsibility and liability for any damage arising from using of this research or
its contents or otherwise arising in relation herewith. In each case, the liability and
responsibility of DR. KALLIWODA RESEARCH GmbH is limited to typical,
predictable damages and the liability for any direct or indirect losses 1s excluded.

Company Analysis

This document is subject to the laws of the Federal Republic of Germany. Place
of jurisdiction is Frankfurt am Main, Germany.

This document or any copy, in whole or in part thereof, may not be distributed in
any other jurisdiction where its distribution might be restricted by law and persons
who have access to this document have to inform and observe themselves about
any such restrictions.

In the United Kingdom this document is to be distributed only to persons who are
described in Section 11 (3) of the Financial Services Act 1986 (Investment
Advertisements) (Exemptions) Order 1996 (as amended). This research may not
be distributed and forwarded directly or indirectly to any other group of
individuals. The distribution of this document in other international jurisdictions
may be restricted by law and individuals who possess this study should inform
themselves of any existing restrictions and comply with them.
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Neither this document nor any copy of it may be taken or transmitted into the
United States of America, Canada, Japan or Australia or distributed, directly or
indirectly, in the United States of America, Canada, Japan or Australia or to any
resident thereof. Any Failure to comply with these restrictions may constitute a
violation of United States, Canadian, Japanese or Australian securities laws or the
law of any other jurisdiction.

By confirming this document, the reader or user agrees and accepts to be bound
by all of the foregoing provisions and this disclaimer. Besides, the user accepts
not to distribute this document to unauthorized persons. The user of this document
compensated DR. KALLIWODA RESEARCH GmbH for any disadvantages,
damages, claims and losses resulting from or in relation with the unauthorized use
of this document.

© 2026 DR. KALLIWODA RESEARCH GmbH, Arndtstrale 47, D-60325
Frankfurt am Main. All rights reserved.

Equity Research
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