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Current development

: Naga Group i . New positioning
» NAGA repositioned itself last year, the focus here be-
i ‘ ing on the merger with competitor CAPEX.com,
s which was successfully completed in August 2024.
ik o N The integration process has led to extensive adjust-
o ‘ ments in the newly formed group. While CAPEX has
) ’ switched to NAGA technology, resulting in signifi-
e e e e D Qi T T e e be D Fo 1 cant cost savings, and NAGA is now the only brand,
the two organisations have been merged and signifi-
Basic data cantly streamlined. In the course of this, processes
were also optimised and the range of services reviewed,
Based in: Hamburg . . L
. which led to the discontinuation of unprofitable ac-
Sector: Fin Tech divities
Headcount: >350 .
Accounting: IFRS
Ticker: 8 N4G:GR Progress on KPIs
ISIN: DE000A161NR7 The merger has significantly improved the KPIs. In
Price: 0.622 Euro particular, preliminary analyses show that 390,000
Market segment: Scale new users registered on the platform last year, which
Number of shares: 232.8 m is almost three times as many as in the previous year.
Market Cap: 144.8 m Furo This success is also due to the fact that NAGA's ac-
Enterprise Value: 138.6 m Euro quisition activities have been significantly broader
Free Float: 9.4 % since the merger. Above all, user generation via affili-
Price high/low (12 M):  1.158 / 0.60 Euro ates (especially online partners) — previously a strength
Oturnover (12 M Xetra): 22,900 Euro of CAPEX - has become considerably more im-
FY ends: 31.12. 2023* 2024e* 2025¢* 2026¢* 2027e* 2028¢*
Sales (m Euro) 39.7 62.3 73.9 95.8 121.9 150.5
EBITDA (m Euro) 8.4 8.2 12.0 24.2 34.3 46.3
Net profit (m Euro) -61.0 -5.6 -1.4 8.9 16.7 25.6
EpS (Euro) -1.13 -0.02 -0.01 0.04 0.07 0.11
Dividend per share 0.00 0.00 0.00 0.00 0.00 0.04
Sales growth -31.0% 56.8% 18.7% 29.6% 27.2% 23.5%
Profit growth - - - - 87.5% 53.4%
PSR 3.64 2.32 1.96 1.51 1.19 0.96
PER - - ; 16.3 8.7 5.7
PCR - 114.4 17.9 7.9 6.0 4.1
EV / EBITDA 16.4 16.8 11.5 5.7 4.0 3.0
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 7.1%

*2023 NAGA only, from 2024 with Key Way Group/CAPEX.com

Current development
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User Growth & Engagement KPIs

Registered Users

Client longevity

18% 0-6 months

24% 24-36 months

55%

+1year 28% 6-12 months

12% 12-24 months

19% +36 months

Strong, engaged client base driving long-term growth
« 55% stay for over 1 year
« 31% stay for over 2 years

@ Digital marketing

New Clients

132K
New Users

KPIs Overview

Active Clients

2024

2024
New Users

@ Influencers

Registered Users
by Channel

Affiliates

@ Partnerships @ Telegram @ Organic/Direct

Source: Company

portant. The integration of Telegram, which was only
launched in late summer, also made a clearly positive
contribution of 8 percent of all registrations. The
strong increase in platform users — to more than 2.1
million — also had a positive impact on new customer
acquisition (+52 percent to 18,600) and the number
of active customers (+52 percent to 41,000) in the
brokerage business. This means that the volume of
customer deposits has exceeded the USD 100 m
threshold for the first time — a milestone in the com-
pany's history — with the average deposit per new cus-
tomer last year totalling just under EUR 5,000. The
lifetime value per customer (CLV) improved as well,
increasing by 11 percent to EUR 3,340. This was
helped by the positive impact of the expansion in the
Gulf States, with an above-average CLV of EUR
5,225 for customers there.

Consolidation shapes revenue develop-
ment

The positive development was also clearly reflected in
the trading volume, which increased by 57 percent to
EUR 223 billion — even though the number of “closed
trades” fell from 9.2 m to 7.6 m. According to man-
agement, this was also due to the fact that customers

Current development

Trading Volume
+ 0,
57% €223B
€142B

7.6M
Closed Trading Closed Trading
Trades Volume Trades Volume

2023 2024
[voume /rase | 27 < [ votune Trade 1.5

Source: Company

held more open positions at the end of the year. Nev-
ertheless, revenue increased significantly in line with
the trading volume, by 57 percent from EUR 39.7 m
(NAGA stand-alone in 2023) to EUR 62.3 m. The
revenue base has also become significantly more diver-
sified: While NAGA generated most of its revenue in
Germany before the merger, last year almost 40 per-
cent was generated in the Gulf States, 11 percent in
Latin America and a further 6 percent in other non-
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EU countries. However, revenue was below the pro
forma figure of EUR 77.5 m, which is calculated by
adding the revenue of the two merged companies for
2023. This is mainly due to the fact that the company
discontinued activities that contributed to sales but
not to earnings as part of the integration and consoli-
dation process. In addition, marketing was only slowly
ramped up again after the takeover was completed.

February 17th, 2025

Revenues [ Region

®EU
@® GCC
Latam

@ Others

2

Source: Company

Clearly positive earnings effects

According to preliminary calculations, the efficiency
gains achieved had a clearly positive impact on the in-
come statement. As trading and settlement costs
(-45.3 percent) fell much more sharply in a pro-forma
comparison than gross revenue (-19.7 percent), the
decline in net revenue was limited to -12.9 percent (to
EUR 53.4 m). In terms of other cost items, only the
decline in marketing expenses (-10.7 percent to EUR
21 m) was disproportionately small in comparison,
while personnel expenses (-21.6 percent to EUR 10.8
m) and other operating expenses (-13.6 percent to
EUR 13.4 m) were reduced even more significantly.
As a result, EBITDA fell only slightly, by 3.5 percent
to EUR 8.2 m, resulting in an improvement in the
EBITDA margin from 11.0 to 13.2 percent in rela-
tion to gross revenue. With depreciation close to the
previous year's level (+1.4 percent to EUR 10.8 m)
and a significantly lower interest and tax burden (from
EUR -4.9 to -2.9 m) thanks to the optimised financ-
ing structure, the net loss was reduced from EUR -7.1
to -5.6 m.

Current development
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Business figures 2023*  2024* Change
Gross revenue (m €) 77.5 62.3 -19.7%
Net revenue (m €) 61.3 53.4 -12.9%
EBITDA (m € 8.5 8.2 -3.5%
EBITDA margin (%) 11.0% 132%  +2.2Pp.
Net result (m €) -7.1 -5.6 -
Operating CF** (m €) 5.2 5.4 -
Investment CF** (m €) -5.3 4.0 -
FCF** (m €) -10.6 1.4 -

*2023: Pro forma NAGA and Key Way/CAPEX.com, 2024:
preliminary consolidated key figures with retroactive merger
as at the beginning of January; **CF 2024 adjusted by pay-
ments made in advance for 2025; Source: Company

Free cash flow now positive

The progress already made in cash flow is even more
visible. Following a negative operating cash flow of
EUR -5.2 m on a pro-forma basis in the previous year,
a surplus of EUR 5.4 m has now been achieved — ad-
justed for payments made in advance for 2025. In
combination with reduced investment expenditure
(from EUR -5.3 m to EUR -4.0 m), this resulted in
an adjusted positive free cash flow of EUR 1.4 m, fol-
lowing a deficit of EUR -10.6 m in the previous year.
NAGA has thus reached cash break-even — a milestone
in the company's history, as the FCF had always been
strongly negative in previous years.

Monthly Burn Rate

2,000,000

1,664,402

1,500,000
506,384
1,000,000

500,000
19,1
o

500,000

1,000,000

-879,735

1,500,000

2025 and 2026: Forecast; Source: Company
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Maintanance mode

Low Marketing investment

o Low Acquisition Budget
0 No Branding
o Focus mostly on Europe

o Untapped opportunity -
influencers.

Marketing - Performance & Growth Impact

Restarting the Marketing Engine

Q Increased internal media buying, with new funnels
o Branding investment, including Global Sponsorships
Q Regional acquisition strategy - GCC, LatAm, Eu, Asia
° Gradually re-engaging broader client segments

o Influencers - Capitalised on influencers as a Highly

Marketing KPIs

Q4 2024

+78% new clients from
Internal Mediabuying

Increased Influencer CR
t019%

performing acquisition channel
° NEW channel - Affiliation
o Scaling Partnerships

° Special Partnerships - Telegram

affiliation

+157% new clients from
partnerships, including
Telegram

25% of new traffic from

Source: Company

Synergies higher than expected

Together with the preliminary figures for 2024, the
company has also provided a detailed outlook for
2025 and 2026. Accordingly, the positive develop-
ment of free cash flow is expected to continue and be
reflected in an average monthly cash surplus of EUR
0.5 m in the current year and EUR 1.7 m in the com-
ing year (see figure). This would make the company
independent of external sources of financing — apart
from capital measures for possible takeovers (for
which a USD 10 m credit line is available). The basis
for this progress was laid with the significant improve-
ments in efficiency. The cost savings from realised
synergies, which already amounted to EUR 5 m in
2024, are expected to total EUR 11 m this year and
thus exceed the originally targeted volume of USD 10
m.

Strong growth targeted

In addition to the efficiency enhancement measures, a
clearly positive cash flow effect is also expected to re-
sult from the scaling of activities. The company is
planning to return to growth in 2025, with a targeted
increase in revenue of 19 percent to EUR 74 m. To
this end, marketing costs will be significantly in-
creased again, by 57 percent to around EUR 33 m ac-

Current development

cording to budget. The company has subjected its
marketing mix to an intensive review and optimised
the bundle of measures (see figure below). For 2026,
NAGA has earmarked a further increase in marketing
expenditure to EUR 39.1 m, with which revenue is to
be increased by a further 32 percent to EUR 97.8 m.

2023 2024 2025 2028
Proforma* Preliminary** Forecast Forecast

Net Revenues 77,522,230 62,285,784 74,040,791 97,762,743
LP & Hedging (12,531,027) (5,429,237)
Processing &
Settlement Services (3,643,083) (3,425,468) (5,189,250) (6,749,413)
Net Income 61,348,119 53,431,079 68,851,542 90,968,330
Employees’ benefits (13,801,742) (10,819,706) (13,074,187) (13,698,229)
Marketing costs (23,502,444) (20,981,065) (32,955,210) (39,065,914)
Operating costs (15,520,315) (13,403,466) (10,343,833) (10,587,380)
Total Operating
Expenses (52,824,501) (45,204,238) (56,373,230) (63,351,523)
EBITDA 8,523,619 8,226,842 12,478,311 27,616,807
EBITDA Margin 1% 13% 17% 28%
Amortizations &
depreciation (10,696,993} (10,846,886) (11,846,886) (13,083,921)
Financial & Taxes (4,931,464) (2,931,356) (1,443,450) (2,776,248)

(15,628,456) (13,778,242) (13,290,335) (15,860,166)
Net Profit (7104,838) (5,551,400) (812,024) 11,756,641
Profit Margin 9% -9% 1% 12%

*Proforma is the combination of both groups results in 2023 as if they were already merged
*Preliminary results, as per internal management accounts

Source: Company
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Margin to increase further

The synergies already realised will have an impact over
a full twelve months in the current year, and further
optimisation measures are also underway. As planned,
this will lead to a reduction in other operating ex-
penses of 22.8 percent to EUR 10.3 m despite higher
personnel costs due to growth (+20.8 percent to EUR
13.1 m) and rising marketing expenses. In combina-
tion with the significant topline growth, this should
enable an increase in EBITDA of 52 percent to EUR
12.5 m, which would bring the EBITDA margin to
17 percent. It should also have a clearly positive im-
pact on the net result, which, despite high scheduled
depreciation and amortisation of EUR 11.8 m (pri-
marily on technology investments), is expected to ap-
proach break-even at EUR -0.8 m. According to the
company's outlook for 2026, this will be achieved
with a further jump in earnings to EUR 11.8 m. This
is largely due to the scaling of the business, which is
primarily reflected in the fact that sales growth can be
achieved with only a slight increase in personnel costs
(+4.8 percent to EUR 13.7 m) and other operating
expenses (+2.4 percent to EUR 10.6 m). As a result,
the EBITDA margin in the company's calculation
rises sharply to 28 percent, which equates to an
EBITDA increase of over 120 percent to EUR 27.6
m.

Strong focus on profitability

Last year, NAGA concentrated fully on the imple-
mentation of the merger and the rapid realisation of
synergies. This has had a positive impact on profita-
bility: Although revenue in 2024 fell by around 20
percent to EUR 62.3 m compared to the pro-forma
figure from 2023, the EBITDA of EUR 8.2 m re-
mained close to the pro-forma figure from the previ-
ous year. This clearly shows the positive effects of the
consolidation of activities that led to the decline in
sales. The company had before aimed for a higher rev-
enue, namely around EUR 75 m, but had clearly fo-
cussed on efficiency and returns. The EBITDA target
of EUR 8.7 m was therefore only slightly undershot.
Given the great planning uncertainty that usually ac-
companies such a large merger, we consider this to be
a very respectable result, even if it falls short of our
estimates, which were largely in line with the compa-

Current development
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ny's targets (sales EUR 75.6 m, EBITDA EUR 8.6

m).

Sales path lowered, margin increased

From this lower base, NAGA intends to grow signifi-
cantly by 18.9 percent in 2025 and 32.0 percent in
2026 with a strong expansion of the marketing
budget. Nevertheless, the sales path is below our pre-
vious estimate, which we have therefore lowered. Alt-
hough we believe that the company's targets are
achievable, our new estimate remains slightly below
management's targets as part of a conservative calcu-
lation and is based on growth of 18.7 percent for the
current year and 29.6 percent for 2026. We are mak-
ing somewhat larger reductions in EBITDA, which
we initially see at EUR 12.0 m in 2025 (NAGA target:
EUR 12.5 m) and EUR 24.2 m in 2026 (NAGA tar-
get: EUR 27.6 m). We therefore expect an operating
margin of 25.2 percent for 2026 (NAGA target: 28.2
percent).

High long-term potential

Thanks to the strong basis for further internationali-
sation with an extensive licence portfolio, we still see
great potential for further global market penetration
in the coming years. We are therefore assuming a
CAGR26/31 of 19 percent for the remainder of the
detailed forecast period, with growth rates decreasing
from 27 percent in 2027 to 12 percent at the end of
the detailed forecast period as part of a cautious ap-
proach. The new target revenue in 2031 is now EUR
231 m, which is below the previous level (EUR 288
m). However, the margin path is higher than before
in view of the strong improvement in profitability al-
ready forecast for 20206; the target EBITDA margin is
now 31.2 percent (previously: 23.9 percent). Despite
the platform's high scaling potential, however, we are
only assuming a margin increase of 6 percentage
points compared to our assumption for 2026, and our
target EBITDA margin is only 3 percentage points
higher than the management forecast for 2026. We
consider this to be sufficiently conservative. The table
on the next page contains the key cash flow figures
derived from our estimates up to 2031. Further details
can be found in the Annex.
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m Euro 122024 122025 122026 122027 122028 122029 122030 122031
Sales 62.3 73.9 95.8 121.9 150.5 179.8 206.1 231.0
Sales growth 18.7% 29.6% 272% 23.5% 19.4% 14.7% 12.1%
EBITDA 8.2 12.0 24.2 34.3 46.3 58.1 67.1 72.1
EBIT -2.6 0.1 11.1 21.7 33.7 45.3 54.3 61.4
Tax rate 0.0% 0.0% 10.0% 20.0% 25.0% 30.0% 30.0% 30.0%
Adjusted tax payments 0.0 0.0 1.1 4.3 8.4 13.6 16.3 18.4
NOPAT -2.6 0.1 10.0 17.4 25.3 31.7 38.0 43.0
+ Depreciation & Amortisation 10.8 11.9 13.1 12.6 12.6 12.8 12.8 10.7
+ Increase long-term accruals 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
+ Others 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Gross operating cash flows 8.2 12.0 23.1 29.9 37.9 44.5 50.8 53.7
- Increase Net Working Capital -4.0 -2.4 -3.7 -5.0 -2.7 -1.3 -1.5 -1.6
- Investments in fixed assets -4.0 -4.1 -4.4 -4.8 -5.3 -5.9 -6.8 -7.8
Free cash flow 0.2 5.4 15.0 20.2 29.9 37.2 42.5 443

SMC estimation model

Basic parameters updated

We have also updated the discount rate (determined
according to CAPM). We have adjusted the market
risk premium to the current average value in Ger-
many, which means that it has fallen from previously
5.8 percent to 5.6 percent (source: Survey — Market
Risk Premium and Risk-Free Rate used for 96 coun-
tries in 2024). The other values (safe interest rate 2.5
percent, beta 1.5, target debt ratio 40 percent, interest
rate on borrowed capital 6.5 percent, tax rate 30 per-
cent) are unchanged, resulting in a new WACC rate
of 8.4 percent (previously: 8.5 percent). In contrast,
the assumptions for the terminal value (discount of 20
percent on the target EBIT margin and perpetual
growth of 1 percent) are unchanged.

Current development

Price target unchanged at EUR 1.70
Following the model update, the fair value deter-
mined by us now stands at EUR 401.0 m or EUR
1.72 per share. This represents a slight increase, as the
rise in margins more than compensated for the reduc-
tion in sales. Due to the minimal change, we are leav-
ing our price target unchanged at EUR 1.70. On a
scale of 1 (low) to 6 (high), we continue to classify the
forecast risk of our estimates as slightly above average
at four points, as the history of figures for the newly
formed company is naturally still limited.
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Conclusion

Last year, NAGA focussed fully on implementing the
merger with CAPEX.com and leveraging synergies.
Although the consolidation of activities has led to a
decline in sales (compared to the pro-forma figure
from 2023), great progress has been made in terms of
efficiency, which has even exceeded expectations.
While a positive synergy effect of USD 10 m was pre-
viously forecast for 2025, the current calculation sug-
gests that this figure will rise to EUR 11 m. In addi-
tion, the company achieved a positive free cash flow
in 2024 — adjusted for payments already made in ad-
vance for 2025 — which represents an important mile-
stone.

Following the review and optimisation of marketing
measures, these will be intensified again in the current
year, which should lead to sales growth of almost 20
percent to EUR 74 m. The improved efficiency and
scaling effects should ensure a disproportionately high
increase in EBITDA of 52 percent to EUR 12.5 m,
which should increase the EBITDA margin by four
percentage points to 17 percent. An acceleration in
growth to 32 percent (to EUR 97.8 m) is planned for
2026, on the basis of which the margin is expected to
increase further to 28 percent and thus very strongly.

Conclusion

February 17th, 2025 ResearCh
Small and Mid Cap Research

We consider the targets to be achievable. NAGA's
new management makes a very good impression, the
integration process was approached in a very struc-
tured manner and has quickly brought the hoped-for
progress. The company is now well positioned to take
off with a new marketing mix. In the future, the con-
solidation of all offerings in a financial super app for
trading, investing, crypto and payment promises a fur-
ther boost. This process could be completed by the
end of the year and enable a significant acceleration in
growth in 2026.

As a precautionary measure, we have remained slightly
below the company's targets in our model, particularly
in terms of earnings. Nevertheless, the DCF valuation
continues to show a fair value of EUR 1.70 per share,
which is well above the current share price. It will
probably take some time before the market realises the
great opportunities that have arisen for NAGA as a re-
sult of the successful merger. Then, however, we ex-
pect a strong reversal in the trend of the share price
and reaffirm our “Buy” rating against this backdrop.



Research update The NAGA Group AG

Annex [: SWOT analysis

Strengths

® Experienced management team with high compe-
tence in FinTech and brokerage. The merger with
the Key Way Group has further strengthened the
team and expanded the organisational structure.
Among other things, NAGA has gained a CEO
with a strong track record in Octavian Patrascu.

® Comprehensive and well-engineered finance plat-
form with excellent scalability thanks to extensive
automation.

® With its solutions, the company is well positioned
in three very large markets — trading, payment and

crypto.
® The CEO provided NAGA with USD 19 m as part

of the merger, underpinning his confidence in a
positive development.

Opportunities

® NAGA is accelerating its international expansion
with a new marketing mix and higher expenditure.
This is expected to lead to growth of 19 and 32 per-
cent this year and the next respectively.

® The essential elements of the technology have been
developed by now, so the costs of product develop-
ment should only increase at a disproportionately
low rate in the future.

® The strong growth will also bring considerable
economies of scale in personnel and other operating
expenses, meaning that the EBITDA margin is ex-
pected to rise to 17 percent in 2025 and 28 percent
in 2026.

® The solutions for brokerage, social trading, crypto
and payment are currently being merged into a su-
per app, which should stimulate further marketing.

® The emerging markets in particular still offer at-
tractive potential for expansion.

Annex [: SWOT analysis

February 17th, 2025 Research

Weaknesses

® Despite a distinctly positive EBITDA, the net re-
sult was still clearly negative last year due to high
scheduled depreciation on investments.

® Revenue and profitability depend heavily on trad-
ing activities, which in turn are determined by cap-
ital market developments, and the company has
only limited influence on this.

® Very high proportion of intangible assets in the bal-
ance sheet (73 percent as at 30.06.24).

® Complex regulatory environment.

® The history of figures for the newly formed group
is naturally still very limited.

Threats

® The effectiveness of the marketing measures to
achieve the growth targets has yet to be proven.

® Especially the margin target for 2026 is ambitious
and could be missed.

® The intensity of competition in the brokerage mar-
ket is high and it is not certain that the company
will succeed in gaining the targeted market share in
competition with, in some cases, significantly larger
providers.

® Simultaneous expansion in several foreign markets
creates increased complexity and numerous coun-
try-specific risks.

® If the brokerage business does not develop as
planned, it can lead to considerable goodwill write-

offs.
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Annex II: Balance sheet and P&L estimation

Balance sheet estimation™

ASSETS

L. Total non-current 52.6
1. Intangible assets 51.9
2. Tangible assets 0.5
II. Total current assets 8.3
LIABILITIES

L. Equity 49.5
II. Accruals 0.8

II1. Liabilities

1. Long-term liabili-

. 3.4
ties
2. Short-term liabili-

. 7.2
ties
TOTAL 60.9

P&L estimation*

75.0
72.2

0.6
21.7

86.8
1.0

5.3

3.7

96.7

67.3
64.4

0.6
30.0

85.4
1.1

5.3

5.5

97.3

58.5
55.6

0.7
50.2

94.3
1.2

5.3

7.9

108.7

50.8
47.6

0.9
77.2

111.0
1.3

5.3

10.4

127.9

434
40.1
1.0
112.5

136.6
1.5

5.3

12.6

155.9

36.6
33.1
1.2
144.3

158.8
1.6

5.3

153

180.9

30.7
26.9
1.5
169.9

175.2
1.7

5.3

18.4

200.6

27.8
23.8
1.7
189.5

188.3
1.8

5.3

21.9

217.2

Sales 39.7
Total output 41.9
Gross profit 31.9
EBITDA 8.4
EBIT -57.6
EBT -61.0
EAT (before minori-

e 61.0
EAT -61.0
EPS -1.13

*up to 2023 NAGA stand-alone, from 2024 including Key Way Group

Annex II: Balance sheet and P&L estimation

62.3
62.3
53.4

8.2
-2.6
555

-5.6

-5.6
-0.02

73.9
73.9
68.8
12.0

0.1
-1.2

-1.4

-1.4
-0.01

95.8
95.8
89.1
24.2
11.1

9.9

8.9

8.9
0.04

121.9
121.9
113.3
34.3
21.7
20.8

16.7

16.7
0.07

150.5
150.5
140.0
46.3
33.7
34.1

25.6

25.6
0.11

179.8
179.8
167.2
58.1
45.3
46.4

32.5

32.5
0.14

206.1
206.1
191.7
67.1
54.3
55.9

39.1

39.1
0.17

231.0
231.0
214.8
72.1
61.4
63.4

44.4

44.4
0.19
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Annex III: Cash flows estimation and key figures

Cash flows estimation*

CF operating
CF from investments

CF financing
Liquidity beginning of
year

Liquidity end of year

Key figures*

-0.9
-3.4
5.8

3.1

4.5

1.3
-4.0
4.7

8.1
-4.1
1.4

11.9

18.3
-4.4
1.4

11.9

24.3
-4.8
1.4

35.5
=513
0.6

43.9
-5.9
-9.7

107.2

50.4 53.5
-6.8 -7.8
-22.1 -30.7
107.2 128.7
128.7 143.6

Sales growth
EBITDA margin
EBIT margin
EBT margin

Net margin

-31.0%
21.3%
-145.0%
-153.4%
-153.4%
*up to 2023 NAGA stand-alone, from 2024 including Key Way Group
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Annex IV: Sensitivity analysis
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Annex III: Cash flows estimation and key figures
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Charts
The charts were made with Tai-Pan (www.lp-software.de).

Disclaimer

Legal disclosures (§85 of the German Securities Trading Act (WHPG), MAR, Commission Delegated Regulation
(EU) 2016/958 supplementing Regulation (EU) No 596/2014)

The company responsible for the preparation of the financial analysis is sc-consult GmbH based in Miinster,
currently represented by its managing directors Dr. Adam Jakubowski and Holger Steffen, Dipl.-Kfm. The sc-
consult GmbH is subject to supervision and regulation by Federal Financial Supervisory Authority (Bundesan-
stalt fr Finanzdienstleistungsaufsicht), Lurgiallee 12, D-60439 Frankfurt and Graurheindorfer Strasse 108, D-
53117 Bonn.

1) Conflicts of interests

Conflicts of interests, which can arise during the preparation of a financial analysis, are presented in detail
below:

1) sc-consult GmbH has prepared this report against payment on behalf of the company

2) sc-consult GmbH has prepared this report against payment on behalf of a third party

3) sc-consult GmbH has submitted this report to the customer or the company before publishing

4) sc-consult GmbH has altered the content of the report before publication due to a suggestion of the customer
or the company (with sc-consult GmbH being prepared to carry out such an alteration only in case of reasoned

objections concerning the quality of the report)

5) sc-consult GmbH maintains business relationships other than research with the analysed company (e.g.,
investor-relations services)
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6) sc-consult GmbH or persons involved in the preparation of the report hold shares of the company or deriv-
atives directly related

7) At the time of the publication of the report, sc-consult GmbH or persons involved in the preparation of the
report are in the possession of a net short position exceeding a threshold 0.5% of the total issued share capital
of the issuer, which was calculated in accordance with the article 3 of the regulation (EU) No. 236/2012 and
with chapters III and IV of the Commission Delegated Regulation (EU) No. 918/2012 (6).

8) At the time of the publication of the report, sc-consult GmbH or persons involved in the preparation of the
report are in the possession of a net long position exceeding a threshold 0.5% of the total issued share capital
of the issuer, which was calculated in accordance with the article 3 of the regulation (EU) No. 236/2012 and

with chapters Il and IV of the Commission Delegated Regulation (EU) No. 918/2012 (6).

9) At the time of the publication of the report, the issuer holds holdings exceeding 5 % of its total issued share
capital in the sc-consult GmbH

10) sc-consult GmbH has included the company’s shares in a virtual portfolio managed by sc-consult GmbH
Following conflicts of interests occurred in this report: 1), 3), 4)
Within the framework of compliance regulations, sc-consult GmbH has established structures and processes

for the identification and disclosure of conflicts of interests. The responsible compliance representative is cur-
rently managing director Dipl.-Kfm. Holger Steffen (e-mail: holger.steffen@sc-consult.com).

1I) Preparation and updating

The present financial analysis was prepared by: Dipl.-Kfm. Holger Steffen

Participants in the preparation of the present financial analysis: —

The present analysis was finished on 16.02.2025 at 9:55 am and published on 17.02.2025 at 8:15 am.

For the preparation of its financial analyses, the sc-consult GmbH uses a five-tier rating scheme with regard to

price expectation in the next twelve months. Additionally, estimation risk is quantified on a scale from 1 (low)
to 6 (high). The ratings are as follows:

Strong Buy We expect an increase in price for the analysed financial instrument by at least 10 per-
cent. We assess the estimation risk as below average (1 to 2 points).

Buy We expect an increase in price for the analysed financial instrument by at least 10 per-
cent. We assess the estimation risk as average (3 to 4 points).

Speculative We expect an increase in price for the analysed financial instrument by at least 10 per-

Buy cent. We assess the estimation risk as above average (5 to 6 points).

Hold We expect that the price of the analysed financial instrument will remain stable (between

-10 and +10 percent). The forecast risk (1 to 6 points) has no further impact on the
rating. The rating “hold” is also used in cases where we perceive a price potential of more
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than 10 percent, but explicitly mentioned temporary factors prevent a short-term reali-
zation of the price potential.

Sell We expect that the price of the analysed financial instrument will drop by at least 10
percent. The forecast risk (1 to 6 points) has no further impact on the rating.

The expected change in price refers to the current share price of the analysed company. This price and any other
share prices used in this analysis are XETRA closing prices as of the last trading day before publication. If the
share is not traded on XETRA, the closing price of another public stock exchange is used with a separate note
to that effect.

The price targets published within the assessment are calculated with common methods of financial mathemat-
ics, especially with the DCF (discounted cash flow) method, the sum of the parts valuation and a peer group
analysis. The valuation methods are affected by economic framework conditions, especially by the development
of the interest rates.

The rating resulting from these methods reflects current expectations and can change anytime subject to com-
pany-specific or economic changes.

More detailed explanations of the models used by SMC Research can be found at:

http://www.smc-research.com/impressum/modellerlacuterungen

An overview of the recommendations prepared and distributed by SMC Research in the last 12 months can be

found at: http://www.smc-research.com/publikationsuebersicht

In the past 24 months, sc-consult GmbH has published the following financial analyses for the company:

Date Investment recomm. Target price Conflict of interests
13.11.2024 Buy 1.70 Euro 1), 3)

30.09.2024 Buy 1.60 Euro 1), 3), 4)
22.07.2024 Buy 1.60 Euro 1), 3), 4)
29.04.2024 Speculative Buy 1.40 Euro 1), 3)

05.03.2024 Speculative Buy 1.40 Euro 1), 3), 4)
13.11.2023 Hold 2.80 Euro 1), 3)

14.04.2023 Hold 3.60 Euro 1), 3), 4)
14.02.2023 Hold 4.10 Euro 1), 3)

In the course of the next twelve months, sc-consult GmbH will presumably prepare the following financial
analyses for the company: one report, two updates and two comments.

The publishing dates for the financial analyses are not yet fixed at the present moment.

Exclusion of liability

Publisher of this report is sc-consult GmbH. The publisher does not represent that the information and data
contained herein is accurate, complete, and correct and does not take the responsibility for it. This report has
been prepared under compliance of the German capital market rules and is therefore exclusively destined for
German market participants; foreign capital market rules were not considered and are in no way relevant. Fur-
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thermore, this report is only for the reader’s independent and autonomous information and does not constitute
or form part of an offer or invitation to purchase or sale of the discussed share. Neither this publication nor any
part of it form the basis for any contract or commitment whatsoever with respect to an offering or otherwise.
Investing in shares, bonds or options always involves a risk. If necessary, seek professional advice.

This report has been prepared using sources believed to be reliable and accurate. However, the publisher does
not represent that the information and data contained herein is accurate, complete, and correct and does not
take the responsibility for it. The opinions and projections contained in this document are entirely the personal
opinions of the author at a specific time and are subject to change at any time without prior notice. Neither the
author nor publisher accept any responsibility whatsoever for any loss however arising from any use of this
report or its contents. By accepting this document, you agree to being bound by the foregoing instructions.

Copyright
The copyright for all articles and statistics is held by sc-consult GmbH, Miinster. All rights reserved. Reprint,

inclusion in online services and Internet and duplication on data carriers only by prior written consent.
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