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Euronext Amsterdam H1 results PRICE TARGET €3.40

Bloomberg: CABKA NA Return Potential 76.2%

ISIN: NLO0150000S7 Risk Rating High

FROM COST REPAIR TO GROWTH DELIVERY

H1 reporting provides further evidence that Cabka’s turnaround is gaining
traction. Sales rose 6% YoY to €96m, but we thinkt he more import ant move
came below the topline. G ross margin expanded 220bp to 51.9% and
EBITDA jumped ~50% to €13.6m lifting the margin 410bp to 14.2%. Europe
spearheaded growth, while mix, operating leverage and the final benefits
from the Shift programme drove the earnings step-up . The spike in polymer
and energy prices briefly interrupted customer CapE x decisions late in Q2
but management say ordering behaviour recovered qui ckly, and tender
activity has since returned to levels seen through most of Q2. FY guidance
calling for higher sales and a wider EBITDA margin remains intact. In our
view, H1 confirms that Cabka’'s recovery is internal ly driven, rather than
relying on favourable raw material or macro develop ments. We remain
Buy-rated on Cabka with a €3.4 TP (76% upside).

From cost repair to growth delivery We believe the next phase of the Cabka
story should look somewhat different. After some 18 months, management
regard the Shift cost programme as essentially complete. This means further
margin progress will increasingly have to come from volume, mix, utilisation and
new products rather than another round of cost cutting. That is not necessarily a
concern, given that H1 growth was predominantly volume-led. Customized
Solutions is performing well, higher-margin products such as CabCube are
contributing more meaningfully, and further launches are slated for H2. But it
does raise the bar for execution. In our view, the task now is to put that leaner
platform to work and convert improving commercial momentum into durable
earnings and cash generation.

Earnings call takeaways Conference call colour added several useful pieces
to the H2/26 primer: (1) the late Q2 CapEx pause appears temporary with
customers returning relatively quickly and Q3 order behaviour reverting towards
the pattern seen through most of Q2; (2) PPWR (Packaging and Packaging

Waste Regulation) went live on 12 August, but . . . (p.t.0.)
FINANCIAL HISTORY & PROJECTIONS

2023 2024 2025 2026E 2027E 2028E
Revenue (€m) 196.9 181.9 180.8 188.0 197.1 208.3
YoY growth -6.0% -7.6% -0.6% 4.0% 4.8% 5.7%
EBIT (€Em) 29 -1.7 1.8 34 5.7 9.7
EBIT margin 1.5% -0.9% 1.0% 1.8% 2.9% 4.6%
Net income (€m) -1.5 -9.4 -7.4 -1.3 0.6 3.9
EPS (diluted) (€) -0.06 -0.38 -0.30 -0.05 0.02 0.16
DPS (€) 0.15 0.00 0.00 0.00 0.00 0.04
FCF (€m) -3.5 -3.1 13.4 6.1 8.7 9.3
Net gearing 0.8% 1.3% 1.2% 1.3% 1.3% 1.2%
Liquid assets (€m) 7.3 4.4 3.1 8.0 6.4 5.2

RISKS

Risks include but are not limited to: high exposure to cyclical industries, and a
debt-loaded capial structure.

COMPANY PROFILE

Cabka is an innovative circular manufacturer
enabling the transformation of hard to recycle

plastic waste into

high-value

innovative

Reusable Transport Packaging (RTP), such as

pallets and large

container

solutions.

Operations are based in Europe and North

America.
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. .Cabka brass sensibly expect the regulatory tailwind to build gradually rather than
overnight; (3) US RTP remains a medium-term repair story. A new managing director was
onboarded in July, while further commercial hires are in the hopper along with a greater
emphasis on tailoring the product portfolio to local needs; (4) H1 working capital rose partly
because Cabka built inventory against potential shortages and higher material prices, while
prepayments also increased; (5) management did not provide a year-end leverage target but
reiterated that they want use earnings growth to shape a sustainable leverage profile. Plus,
debt remains an important part of the financing toolkit to support investments for EBITDA
growth; and (6) pricing was managed defensively rather than opportunistically. Cabka
moved customer prices both up and down with raw material markets instead of trying to
harvest a temporary windfall.

OTHER MARKET MUSINGS

No free lunch from resin price spike Raw material markets remain a moving part, but H1
evidence argues against treating the spring resin spike as a direct earnings tailwind. The
sharp rise in virgin PE (Polyethylene) and PP (Polypropylene) was abrupt enough to rattle
customers and delay investment decisions, while Cabka says it did not see a meaningful
benefit from the dislocation itself. The more relevant upside would come from a sustained,
moderately firmer recycled-material environment, where Cabka’s backward integration can
be monetised through lower effective sourcing costs, better utilisation of recycling assets
and stronger relative product economics.

For now, mix, utilisation, customer wins and cost discipline remain the real turnaround
drivers, whereas recycling economics are better viewed as optional upside than as a core
2026 earnings lever. Peer commentary broadly supports market takes. Demand remains
cautious rather than buoyant, but continued whitewood conversion, automation and reusable
packaging adoption suggest the structural RTP backdrop is still intact.

BREAKING DOWN SIX MONTH RESULTS

Table 1: H1 result vs FBe and prior year

All figures in EURm H1/26 H1/26E Variance

Revenue 95.5 92.3 3%

Gross profit 49.5 46.1 7%

Margin* 51.8% 49.9% 1.9 pp 49.7%
EBITDA 13.6 111 23%

Margin 14.2% 12.0% 2.2 pp

EBIT 43 15 187%

Margin 4.5% 1.6% 2.9 pp

10.1%

Variance

11%

2.2 pp
49%
4.1pp

5.2 pp

Source: First Berlin Equity Research; Cabka

Group sales rose 6% YoY to €96m, thanks chiefly to performance in Europe. RTP Europe
grew 18% to €68m with commercial momentum building across all product lines: (1)
Portfolio sales increased 6% to €36m as standard pallet and container demand recovered;
(2) Customized Solutions jumped 41% to €22m on project deliveries to a broader customer
base; and (3) Contract Manufacturing rose 23% to €9m, thus helping absorb spare capacity
and improve utilisation.

Page 2/11



18 August 2026 I I I

Cabka N.V.

US RTP remains a work in progress The US was the main drag on Group performance,
with sales down 7% to €11m, although the headline overstates the underlying weakness.
Adjusting for Fx and the absence of a favourable prior-year sales accrual, US revenue would
have been slightly higher YoY in dollar terms. The mix still points to a soft core business with
Portfolio and Customized Solutions under pressure, while Contract Manufacturing expanded
sharply. In our view, the latter remains an important bridge for Cabka, helping to sweat
otherwise underutilised US assets until higher-value demand improves.

Table 2: Segment performance

All figures in EURm H1/26 H1/25 Variance
RTP Europe 67.9 57.7 18%
Portfolio 36.4 34.4 6%
Custom solutions 22.1 15.7 41%
Contract manufacturing 9.4 7.6 24%
RTP US 11.2 12.0 -7%
Portfolio 8.4 10.0 -16%
Custom solutions 0.3 1.6 -81%
Contract manufacturing 25 0.4 541%
ECO Products 7.5 7.5 0%
Recycling fees 6.3 6.6 -5%
Others 25 6.1 -59%
Non-strategic products 0.7 8i5 -80%
Material Sales & Freight 1.8 2.6 -31%
Group revenue 95.4 89.9 6%

Source: First Berlin Equity Research; Cabka

Cabka has now filled the key managing director role and expects further additions to the US
commercial team over the coming quarters. Management also want to sharpen parts of the
product offering for US customers, and the new MD is expected to bring better local insight
into where development budgets should be directed. We therefore do not expect a sudden
step-up in US performance. The beefed up team will need time to find its footing, refine
product-market fit and convert pipeline into sales. In the meantime, Contract Manufacturing
should continue to support utilisation, while Portfolio and Customized Solutions rebound.

ECO Products / Others Meanwhile, business for the line of construction and road safety
products was essentially flat at €7.5m, while Recycling Fee income was also stable YoY
(table 2).

Table 3: Financial highlights

All figures in EURm H1/26 2025 Variance
Cash & liquid assets 15 3.1 -52%
Intangible assets 2.0 2.2 -9%
Total assets 153.3 154.5 -1%
Net debt 62.8 62.6 0%
Net debt / EBITDA 2.4x 2.7x -
Total equity BillS 50.7 2%
Equity ratio 34% 33% -

Source: First Berlin Equity Research; Cabka

Balance sheet / cash flow The capital structure is moving in the right direction
operationally, but the deleveraging story has yet to show through in the headline debt
number. Net debt was essentially unchanged at €62.8m versus €62.6m at YE25, despite the
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sharp EBITDA improvement, since working capital absorbed a share of operating cash
generation. The €6.3m NWC build reflected higher inventories, receivables and lower
payables. Cabka brass flagged precautionary stock build, higher material values and
increased prepayments. Still, cash from operations more than doubled to €6.8m showing
that earnings quality is improving even if conversion was temporarily diluted by working
capital.

Table 4: Headline cash flow KPIs

All figures in EURm H1/26 H1/25 Variance
Operating cash flow 7.5 3.6 108%
Net operating cash flow 6.8 3.1 119%
Cash flow frominvesting -35 -1.4 -
Cash flow fromfinancing -4.3 -3.9 -

End of period cash 15 3.0 -50%
FCF 3.3 1.7 -

Source: First Berlin Equity Research; Cabka

CapEx remained disciplined at €4.8m Roughly two thirds of CapEx was routed towards
growth rather than maintenance, while some €3m in asset disposals helped limit the net
investing outflow. Cash tallied just €1.5m at the end of the January-to-June period, but we
reckon this is traced mostly to strict balance sheet discipline to keep financing costs down.
We note that Cabka has ample RCFs to tap when needed. Mr Letterie (CFO) would not
commit to a YE26 leverage target but emphasised that Cabka’s focus is on improving its
leverage ratio through EBITDA growth and disciplined capital allocation rather than reducing
debt in absolute terms.
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LOOKING AHEAD

H1 beat provides cushion for H2, but . . . Six month reporting came in ahead of
FBe—particularly on profitability, but we leave our 2026 estimates unchanged. Management
have already flagged some Q3 softness after the late-Q2 pause in customer investment
decisions, while the wider geopolitical and raw-material backdrop remains difficult to call.
Encouragingly, order behaviour recovered quickly as polymer prices eased, suggesting this
is more about timing than demand deterioration.

. . . H2 margin still has moving parts With "Shift" largely complete, further progress
depends on volume, mix, utilisation, and new products. A particular swing factor will be
utilisation of Cabka’s low-pressure production assets in Germany, which management say
will play an important role in where the H2 EBITDA margin ultimately lands. We therefore
prefer to let the H1 beat provide some forecast cushion rather than extrapolate the margin
upside. We remain Buy-rated on Cabka with an unchanged €3.4 target price (76% upside).

Table 5: DCF model

EURmM 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
Revenue 197 208 221 236 252 269 285 299
NOPLAT 4 7 9 10 12 14 16 18
(+) depreciation & amortisation 19 18 17 17 18 20 21 22
(=) Net operating cash flow 22 23 24 26 29 32 35 38
(-) Total investments (CapEx and WC) -18 -20 -21 -23 -24 -26 -27 -28
(-) CapEx & RoU -17 -18 -19 -20 -22 -23 -24 -26
(-) Working capital -2 -2 -2 -2 -3 -3 -3 -2
(=) Free cash flows (FCF) 4 4 5 6 7 9 11 13
PV of FCF's 4 4 4 4 4 5 5 6

Terminal EBIT margin

EURmM 9.1% 9.6% 10.1% 10.6% 11.1% 11.6%

PV of FCFs in explicit period 69 6.9% X X 8.4 8.4

PV of FCFs in terminal period 79 7.9% 6.2 6.2 6.2 6.2 6.2 6.2 6.2

Enterprise value (EV) 148 8 8.9% 4.6 4.6 4.6 4.6 4.6 4.6 4.6

(+) Net cash / (-) net debt 63 S G 3.4 34 3.4 34 34 34

(-) Non-controlling interests 0 10.9% 2.6 2.6 2.6 2.6 2.6 2.6 2.6

Shareholder value 85 11.9% 1.9 1.9 1.9 1.9 1.9 1.9 1.9

Fair value per share (€) 3.4 12.9% 1.3 1.3 1.3 1.3 1.3 1.3 1.3
Terminal growth rate

]

Cost of equity 13.6% 6.9%

Pre-tax cost of debt 7.0% 7.9%

Tax rate 250% 3 8.9%

After-tax cost of debt 5.3% <§( 9.9%

Share of equity capital 55.0% 10.9%

Share of debt capital 45.0% 11.9%

WACC 9.9% 12.9%

*Our model runs through 2039. We have only shown through 2033 for formatting issues
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INCOME STATEMENT

All figures in EURm 2023 2024 2025 2026E 2027E 2028E
Revenue 196.9 181.9 180.8 188.0 197.1 208.3
Work in progress -7.4 1.9 -1.4 0.2 0.2 0.3
Other income 9.0 8.7 6.0 7.8 8.1 8.5
Total output 198.6 192.4 185.4 196.1 205.5 217.0
Cost of materials -106.6 -99.8 -92.9 -102.1 -107.0 -112.9
Gross profit 92.0 92.6 92.5 94.0 98.5 104.2
HR expenses -42.6 -44.9 -42.2 -43.9 -45.9 -47.9
Other OpEXx -29.4 -29.2 -29.1 -27.5 -28.6 -29.8
Share listing expenses 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA 20.0 18.5 21.2 22.7 24.0 26.5
Depreciation & amortisation -17.1 -20.2 -194 -19.3 -18.3 -16.8
EBIT 2.9 -1.7 1.8 34 5.7 9.7
Interest expense -4.7 -5.4 -5.9 -4.8 -4.9 -4.8
Interest income 0.6 13 0.0 0.0 0.0 0.0
EBT -1.2 -5.7 -4.1 -1.4 0.7 4.8
Tax expense -0.3 -3.6 -3.3 0.2 -0.1 -1.0
Net income -1.5 -94 -7.4 -1.3 0.6 3.9
Minority interests 0.0 0.0 0.0 0.0 0.0 0.0
NI after minority interests -1.5 -9.4 -7.4 -1.3 0.6 3.9
Fx differences 0.2 -0.1 12 0.0 0.0 0.0
Cash flow hedges 0.0 -0.5 0.3 0.0 0.0 0.0
Comprehensive netincome -1.4 -10.0 -5.9 -1.3 0.6 3.9
EPS (basic) (€) -0.06 -0.38 -0.30 -0.05 0.02 0.16
EPS (diluted) (€) -0.06 -0.38 -0.30 -0.05 0.02 0.16
AEBITDA 24.4 20.5 22.4 23.9 24.6 27.1
Ratios

Gross margin (% revenue) 46.7% 50.9% 51.2% 50.0% 50.0% 50.0%
Gross margin (% output) 46.3% 48.1% 49.9% 47.9% 47.9% 48.0%
EBITDA margin (% revenues) 10.2% 10.2% 11.7% 12.1% 12.2% 12.7%
EBIT margin (% revenues) 1.5% -0.9% 1.0% 1.8% 2.9% 4.6%
AEBITDA margin (% revenues) 12.4% 11.3% 12.4% 12.7% 12.5%

NI margin (% revenues) -0.8% -5.1% -4.1% -0.7% 0.3% 1.9%
Tax rate -27.5% -63.4% -80.7% 12.0% 18.0% 20.0%

Expenses as % of revenues

HR expenses 21.6% 24.7% 23.4% 23.3% 23.3% 23.0%
Other OpEx 14.9% 16.0% 16.1% 14.6% 14.5% 14.3%
YoY Growth

Revenue -5.7% -7.6% -0.6% 4.0% 4.8% 5.7%
EBITDA n.a. -71.7% 14.6% 6.9% 5.6% 10.6%
Operating income n.a. n.a. n.a. 88.0% 68.9% 70.7%
Net income/ loss n.a. n.a. n.a. n.a. n.a. 546.6%
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BALANCE SHEET

All figures in EURm 2023 2024 2025 2026E 2027E 2028E
Current assets, total 79.5 69.3 67.0 74.6 75.9 78.2
Inventories 32.1 36.2 34.1 35.0 36.7 38.7
Trade receivables 27.6 195 19.0 20.6 21.6 22.8
Other ST assets 12.6 9.1 10.8 11.0 11.3 115
Financial assets 0.0 0.0 0.0 0.0 0.0 0.0
Cash & liquid assets 7.3 4.4 3.1 8.0 6.4 5.2
Non-current assets, total 101.9 104.3 87.6 84.5 83.1 84.2
Property, plant & equipment 80.8 83.9 71.8 68.1 66.1 66.5
Rights-of-use assets 10.2 11.6 8.9 9.5 9.9 10.4
Intangibles 2.8 2.7 2.2 2.3 2.3 24
Deferred tax assets 8.0 5.9 45 4.6 4.7 4.8
Other LT assets 0.1 0.1 0.1 0.1 0.1 0.1
Total assets 181.4 1735 154.6 159.2 159.0 162.4
Current liabilities, total 67.3 77.4 66.2 72.2 71.6 72.2
Trade payables 32.6 29.0 25.1 23.8 24.9 26.3
ST debt 20.8 375 28.6 35.6 33.6 32.6
Other current liabilities 8.7 6.9 10.6 10.8 11.0 11.2
Contract liabilities 4.4 3.1 18 18 1.9 1.9
Provisions 0.8 0.8 0.2 0.2 0.2 0.2
Long-term liabilities, total 43.3 39.4 37.7 37.7 37.7 36. 7
Non-current debt 43.3 38.9 37.3 37.3 37.3 36.3
Deferred tax liabilities 0.1 0.0 0.0 0.0 0.0 0.0
Other LT liabilities 0.0 0.5 0.4 0.4 0.4 0.4
Shareholders' equity 70.7 56.7 50.7 49.3 49.7 53.4
Non-controlling interests 0.0 0.0 0.0 0.0 0.0 0.0
Total equity 70.7 56.7 50.7 49.3 49.7 53.4
Total consolidated equity and debt 181.4 1735 154.6 15 9.2 159.0 162.4
KPIs

Current ratio (x) 12 0.9 1.0 1.0 1.1 1.1
Net debt 56.7 71.9 62.8 64.9 64.5 63.7
Net debt / AEBITDA (x) 2.3 35 2.8 2.7 2.6 24
Net debt / FCF (x) n.a. n.a. 4.7 10.7 7.4 6.9
ICR (x) 4.2 3.4 3.6 4.7 4.8 55
Equity ratio 39% 33% 33% 31% 31% 33%
Net gearing 80% 127% 124% 132% 130% 119%
Return on equity (ROE) n.a. n.a. n.a. n.a. 1% 7%
Capital employed (CE) 114.1 96.2 88.4 87.0 87.4 90.1
Return on capital employed (ROCE) 3% n.a. 2% 4% 6% 11%
WC (% sales) 14% 15% 15% 17% 17% 17%
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CASH FLOW STATEMENT

All figures in EURm 2023 2024 2025 2026E 2027E 2028E
Net income -15 -9.4 -7.4 -1.3 0.6 3.9
Depreciation and amortisation 17.1 20.2 19.4 19.3 18.3 16.8
Other adjustments 1.6 -1.3 3.0 0.0 0.0 0.0
Other non-cash adjustments 0.6 -1.1 -15 -0.2 -0.2 -0.2
Net interest expense 3.9 3.5 4.8 4.8 4.9 4.8
Tax result 0.3 3.6 3.3 -0.2 0.1 1.0
OCF before WC 22.0 15.6 21.7 22.4 237 26.2
Change in w orking capital 6.4 0.8 -1.3 -3.8 -15 -1.8
Operating cash flow 28.4 16.4 20.4 18.7 22.2 24.4
Tax expense -1.2 -15 -1.7 0.2 -0.1 -1.0
Net operating cash flow 27.2 14.9 18.7 18.8 22.1 23.5
Investing cash flow -30.7 -18.0 -5.2 -12.8 -13.4 -14.2
Equity inflow , net 0.0 0.0 0.0 0.0 0.0 0.0
Debt inflow, net -3.3 13.2 -10.0 7.0 -2.0 -2.0
Lease payments /buybacks, net 0.0 -2.9 -3.4 -3.4 -3.4 -3.6
Dividend paid to shareholders -1.2 -3.7 0.0 0.0 0.0 0.0
Interest expense -3.9 -4.7 -4.8 -4.8 -4.9 -4.8
Others -2.6 -1.5 2.3 0.0 0.0 0.0
Cash flow from financing -11.1 0.4 -15.9 -1.2 -10.3 -10.5
Cash BoP 21.0 7.3 4.4 31 8.0 6.4
Change in cash, net -14.6 -2.8 -2.4 4.9 -1.6 -1.2
Fx adjustments 0.8 -0.1 1.2 0.0 0.0 0.0
Cash EoP 7.3 4.4 3.1 8.0 6.4 5.2
KPIs

FCF -3.5 -3.1 13.4 6.1 8.7 9.3
FCFps (€) -0.1 -0.1 0.5 0.2 0.4 0.4
FCF yield (% of EBITDA) n.a. n.a. 63% 27% 36% 35%
FCF (YoY) n.a. n.a. n.a. -55% 43% 7%
Net debt / FCF (x) -16.1 -22.9 4.7 10.7 7.4 6.9
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under a contract, including a contract of employment, or otherwise, who was involved in producing financial analyses,
concerning any financial instrument or the issuer to which the recommendation directly or indirectly relates.

With regard to the financial analyses of Cabka N.V. the following relationships and circumstances exist which may reasonably
be expected to impair the objectivity of the financial analyses: The author, First Berlin, or a company associated with First Berlin
reached an agreement with the Cabka N.V. for preparation of a financial analysis for which remuneration is owed.

Furthermore, First Berlin offers a range of services that go beyond the preparation of financial analyses. Although First Berlin
strives to avoid conflicts of interest wherever possible, First Berlin may maintain the following relations with the analysed
company, which in particular may constitute a potential conflict of interest:

. The author, First Berlin, or a company associated with First Berlin owns a net long or short position exceeding the
threshold of 0.5 % of the total issued share capital of the analysed company;

= The author, First Berlin, or a company associated with First Berlin holds an interest of more than five percent in the
share capital of the analysed company;
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. The author, First Berlin, or a company associated with First Berlin provided investment banking or consulting services
for the analysed company within the past twelve months for which remuneration was or was to be paid;
. The author, First Berlin, or a company associated with First Berlin reached an agreement with the analysed company
for preparation of a financial analysis for which remuneration is owed;
= The author, First Berlin, or a company associated with First Berlin has other significant financial interests in the
analysed company;
First Berlin F.S.B. Investment-Beratungsgesellschaft mbH (hereafter FBIB), a company of the First Berlin Group, holds a stake
of under 0.5% of the shares in the company which has been covered in this analysis. The analyst is not subject to any
restrictions with regard to his recommendation and is therefore independent, so that we believe there is no conflict of interest.
With regard to the financial analyses of Cabka N.V. the following of the aforementioned potential conflicts of interests or the
potential conflicts of interest mentioned in Article 6 paragraph 1 of the Commission Delegated Regulation (EU) 2016/958 exist:
The author, First Berlin, or a company associated with First Berlin reached an agreement with the Cabka N.V. for preparation of
a financial analysis for which remuneration is owed.
In order to avoid and, if necessary, manage possible conflicts of interest both the author of the financial analysis and First Berlin
shall be obliged to neither hold nor in any way trade the securities of the company analyzed. The remuneration of the author of
the financial analysis stands in no direct or indirect connection with the recommendations or opinions represented in the
financial analysis. Furthermore, the remuneration of the author of the financial analysis is neither coupled directly to financial
transactions nor to stock exchange trading volume or asset management fees.
INFORMATION PURSUANT TO SECTION 64 OF THE GERMAN SE CURITIES TRADING ACT [WPHG],
DIRECTIVE 2014/65/EU OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL OF 15 MAY 2014
ON MARKETS IN FINANCIAL INSTRUMENTS AND AMENDING DI RECTIVE 2002/92/EC AND DIRECTIVE
2011/61/EU, ACCOMPANIED BY THE MARKETS IN FINANCIAL INSTRUMENTS REGULATION (MIFIR,
REG. EU NO. 600/2014).
First Berlin notes that is has concluded a contract with the issuer to prepare financial analyses and is paid for that by the issuer.
First Berlin makes the financial analysis simultaneously available for all interested security financial services companies. First
Berlin thus believes that it fulfils the requirements of section 64 WpHG for minor non-monetary benefits.
PRICE TARGET DATES
Unless otherwise indicated, current prices refer to the closing prices of the previous trading day.

AGREEMENT WITH THE ANALYSED COMPANY AND MAINTENANCE OF OBJECTIVITY

The present financial analysis is based on the author's own knowledge and research. The author prepared this study without
any direct or indirect influence exerted on the part of the analysed company. Parts of the financial analysis were possibly
provided to the analysed company prior to publication in order to avoid inaccuracies in the representation of facts. However, no
substantial changes were made at the request of the analysed company following any such provision.

ASSET VALUATION SYSTEM
First Berlin's system for asset valuation is divided into an asset recommendation and a risk assessment.

ASSET RECOMMENDATION
The recommendations determined in accordance with the share price trend anticipated by First Berlin in the respectively
indicated investment period are as follows:

Category 1 2
Current market capitalisation (in €) 0 - 2 billion > 2 billion
Strong Buy* An expected favourable price trend of: > 50% > 30%
Buy An expected favourable price trend of: > 25% > 15%
Add An expected favourable price trend of: 0% to 25% 0% to 15%
Reduce An expected negative price trend of: 0% to -15% 0% to -10%
Sell An expected negative price trend of: <-15% <-10%

1 The expected price trend is in combination with sizable confidence in the quality and forecast security of management.

Our recommendation system places each company into one of two market capitalisation categories. Category 1 companies
have a market capitalisation of €0 — €2 billion, and Category 2 companies have a market capitalisation of > €2 billion. The
expected return thresholds underlying our recommendation system are lower for Category 2 companies than for Category 1
companies. This reflects the generally lower level of risk associated with higher market capitalisation companies.

RISK ASSESSMENT

The First Berlin categories for risk assessment are low, average, high and speculative. They are determined by ten factors:
Corporate governance, quality of earnings, management strength, balance sheet and financial risk, competitive position,
standard of financial disclosure, regulatory and political uncertainty, strength of brandname, market capitalisation and free
float. These risk factors are incorporated into the First Berlin valuation models and are thus included in the target prices. First
Berlin customers may request the models.

RECOMMENDATION & PRICE TARGET HISTORY

Report Date of Previous day closing . Price
. - : Recommendation
No.: publication price target
Initial

15 December 2025 €1.80 Buy €3.10

Report
2 9 March 2026 €1.41 Buy €3.40
3 22 April 2026 €2.00 Buy €3.40
4 Today €1.93 Buy €3.40

INVESTMENT HORIZON
Unless otherwise stated in the financial analysis, the ratings refer to an investment period of twelve months.

UPDATES

At the time of publication of this financial analysis it is not certain whether, when and on what occasion an update will be
provided. In general First Berlin strives to review the financial analysis for its topicality and, if required, to update it in a very
timely manner in connection with the reporting obligations of the analysed company or on the occasion of ad hoc notifications.

SUBJECT TO CHANGE
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The opinions contained in the financial analysis reflect the assessment of the author on the day of publication of the financial
analysis. The author of the financial analysis reserves the right to change such opinion without prior notification.

Legally required information regarding
= key sources of information in the preparation of th is research report
= valuation methods and principles
= sensitivity of valuation parameters
can be accessed through the following internet link : https://ffirstberlin.com/disclaimer-english-link/

SUPERVISORY AUTHORITY: Bundesanstalt fiir Finanzdien stleistungsaufsicht (German Federal Financial Super  visory
Authority) [BaFin], Graurheindorferstrale 108, 53117 Bonn and Marie-Curie-StraBe 24-28, 60439 Fran kfurt am Main

EXCLUSION OF LIABILITY (DISCLAIMER)

RELIABILITY OF INFORMATION AND SOURCES OF INFORMATI ON

The information contained in this study is based on sources considered by the author to be reliable. Comprehensive verification
of the accuracy and completeness of information and the reliability of sources of information has neither been carried out by the
author nor by First Berlin. As a result no warranty of any kind whatsoever shall be assumed for the accuracy and completeness
of information and the reliability of sources of information, and neither the author nor First Berlin, nor the person responsible for
passing on or distributing the financial analysis shall be liable for any direct or indirect damage incurred through reliance on the
accuracy and completeness of information and the reliability of sources of information.

RELIABILITY OF ESTIMATES AND FORECASTS

The author of the financial analysis made estimates and forecasts to the best of the author’s knowledge. These estimates and
forecasts reflect the author’s personal opinion and judgement. The premises for estimates and forecasts as well as the author's
perspective on such premises are subject to constant change. Expectations with regard to the future performance of a financial
instrument are the result of a measurement at a single point in time and may change at any time. The result of a financial
analysis always describes only one possible future development — the one that is most probable from the perspective of the
author — of a number of possible future developments.

Any and all market values or target prices indicated for the company analysed in this financial analysis may not be achieved due
to various risk factors, including but not limited to market volatility, sector volatility, the actions of the analysed company,
economic climate, failure to achieve earnings and/or sales forecasts, unavailability of complete and precise information and/or a
subsequently occurring event which affects the underlying assumptions of the author and/or other sources on which the author
relies in this document. Past performance is not an indicator of future results; past values cannot be carried over into the future.

Consequently, no warranty of any kind whatsoever shall be assumed for the accuracy of estimates and forecasts, and neither
the author nor First Berlin, nor the person responsible for passing on or distributing the financial analysis shall be liable for any
direct or indirect damage incurred through reliance on the correctness of estimates and forecasts.

INFORMATION PURPOSES, NO RECOMMENDATION, SOLICITATI ON, NO OFFER FOR THE
PURCHASE OF SECURITIES

The present financial analysis serves information purposes. It is intended to support institutional investors in making their own
investment decisions; however in no way provide the investor with investment advice. Neither the author, nor First Berlin, nor
the person responsible for passing on or distributing the financial analysis shall be considered to be acting as an investment
advisor or portfolio manager vis-a-vis an investor. Each investor must form his own independent opinion with regard to the
suitability of an investment in view of his own investment objectives, experience, tax situation, financial position and other
circumstances.

The financial analysis does not represent a recommendation or solicitation and is not an offer for the purchase of the security
specified in this financial analysis. Consequently, neither the author nor First Berlin, nor the person responsible for passing on or
distributing the financial analysis shall as a result be liable for losses incurred through direct or indirect employment or use of
any kind whatsoever of information or statements arising out of this financial analysis.

A decision concerning an investment in securities should take place on the basis of independent investment analyses and
procedures as well as other studies including, but not limited to, information memoranda, sales or issuing prospectuses and not
on the basis of this document.

NO ESTABLISHMENT OF CONTRACTUAL OBLIGATIONS

By taking note of this financial analysis the recipient neither becomes a customer of First Berlin, nor does First Berlin incur any
contractual, quasi-contractual or pre-contractual obligations and/or responsibilities toward the recipient. In particular no
information contract shall be established between First Berlin and the recipient of this information.

NO OBLIGATION TO UPDATE

First Berlin, the author and/or the person responsible for passing on or distributing the financial analysis shall not be obliged to
update the financial analysis. Investors must keep themselves informed about the current course of business and any changes
in the current course of business of the analysed company.

DUPLICATION

Dispatch or duplication of this document is not permitted without the prior written consent of First Berlin.

SEVERABILITY

Should any provision of this disclaimer prove to be illegal, invalid or unenforceable under the respectively applicable law, then
such provision shall be treated as if it were not an integral component of this disclaimer; in no way shall it affect the legality,
validity or enforceability of the remaining provisions.

APPLICABLE LAW, PLACE OF JURISDICTION

The preparation of this financial analysis shall be subject to the law obtaining in the Federal Republic of Germany. The place of
jurisdiction for any disputes shall be Berlin (Germany).

NOTICE OF DISCLAIMER
By taking note of this financial analysis the recipient confirms the binding nature of the above explanations.

By using this document or relying on it in any manner whatsoever the recipient accepts the above restrictions as binding for the
recipient.

QUALIFIED INSTITUTIONAL INVESTORS
First Berlin financial analyses are intended exclusively for qualified institutional investors.

This report is not intended for distribution in the USA and/or Canada.
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