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Total output rises sharply

Thanks to a strong order book, Daldrup & Séhne
(D&S) utilised its capacity well during the first half of
the year. Major projects included, amongst others, the
drilling of a geothermal doublet in Olching near Mu-
nich, exploratory drilling for Schweizer Salinen AG,
and research drilling to investigate the geothermal po-
tential of limestone strata. Overall, the Group’s total
output for the period from January to June rose by 56
percent to EUR 32.3 m. This includes revenue of
EUR 24.1 m, which has more than doubled (previous
year: EUR 10.8 m). However, the volume of this rev-
enue fluctuates significantly depending on individual
large final settlements. By contrast, increases in work
in progress, at EUR 8.1 m, remained slightly below
the previous year’s level of EUR 9.9 m; this reflects,
amongst other things, the progress of the project in
Olching and the final settlement still pending there
(the second borehole was completed in July). Finally,
total output includes capitalised in-house work
amounting to a modest EUR 0.1 m.

EBIT rises by 29 percent

The Olching project was carried out by D&S as the
main contractor, which led to a sharp rise in services

2023 2024 2025 2026e 2027e 2028e
48.4 54.6 51.1 62.5 78.5 88.5
2.6 7.0 8.7 7.8 11.8 14.2
0.9 2.5 7.7 6.7 10.0 10.1
0.15 0.42 1.29 1.13 1.67 1.69
0.00 0.00 0.15 0.20 0.30 0.35
31.3% 12.8% -6.4% 22.3% 25.6% 12.7%
8.8% 174.9% 211.5% -12.9% 48.0% 1.1%
2.74 2.49 3.38 2.28 1.73 1.56
148.9 54.2 17.4 20.0 13.5 13.4
30.8 11.1 12.6 14.6 10.2 9.8
49.2 18.3 14.7 16.3 10.9 9.0
0.0% 0.0% 0.7% 0.9% 1.3% 1.6%
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procured. Consequently, the cost of materials more
than doubled from EUR 7.6 to 15.8 m. By contrast,
staff costs (+29 percent to EUR 6.6 m), other operat-
ing expenses (+26 percent to EUR 5.8 m) and depre-
ciation and amortisation (+27 percent to EUR 1.1 m)
rose at a significantly lower rate. This enabled EBIT
to rise by 29 percent to EUR 3.4 m. The decline in
the margin relative to total output — from 12.8 percent
to 10.6 percent — reflects the costs incurred during the
reporting period in relation to the expansion of the
foundations for growth; furthermore, several final set-
tlements were still outstanding as at the balance sheet
date, meaning these projects are still recognised with
safety discounts. Net profit rose slightly more sharply
than EBIT, namely by 37 percent to EUR 2.9 m, as
the combined total of the financial result and tax de-
ducted remained roughly constant compared with the
previous year.

Group figures 6M 25 G6M 26 Change
Revenue 10.8 24.1 +123.5%
Total output 20.7 323  +56.3%
EBITDA 3.5 4.5  +28.7%
EBITDA margin* 17.1% 14.1% -3.0Pp.
EBIT 2.6 34  +29.3%
EBIT margin* 12.8% 10.6%  -2.2Pp.
Net profit 2.1 29  +36.9%

In m Euro and percent; *in relation to total output

source: Company

Free cash flow slightly negative

Despite the improvement in results, cash flow from
operating activities fell from EUR +2.3 to -0.4 m in
the first half of the year; this is primarily due to the
fact that substantial advance payments were received
in the previous year, a situation which did not recur
to the same extent in 2026. However, the picture will
change significantly again with the final settlements in
the second half of the year. Together with capital ex-
penditure, which has fallen from EUR -2.0 to -1.1 m,
this results in a free cash flow of EUR -1.5 m (previous
year: EUR +0.3 m). As the cash flow from financing
activities was also slightly negative at EUR -0.4 m due
to interest payments and a moderate net repayment,

Current development
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liquidity has decreased from EUR 13.0 m to EUR
11.0 m so far this year but remains comfortably high.

Equity ratio remains high

As a result of the profit for the period, equity rose by
10 percent to EUR 33.4 m in the first half of the year.
However, as the volume of debt capital utilised in-
creased at the same rate — primarily due to a sharp rise
in trade payables — the equity ratio remained un-
changed at 65.3 percent and thus continues to be at a

high level.

Order book remains healthy

As orders have been processed, the order book as at
August has fallen slightly year-on-year from EUR 140
m to EUR 132 m but remains very high. A key com-
ponent is the multi-year drilling project in Pullach,
which is due to commence in the fourth quarter.
Opverall, a good level of capacity utilisation is already
ensured well into 2027. For the current year, the com-
pany has therefore reaffirmed its forecast, which an-
ticipates an increase in total output to around EUR
58 m and an EBIT margin of between 11.5 and 13.5

percent.

Favourable conditions

A significantly higher total output is expected for the
coming period, as work on the Pullach project will
then be carried out throughout the year. Furthermore,
there is a good prospect of securing further major con-
tracts. The value of contracts currently under negoti-
ation — weighted by their probability of being secured
— has risen substantially once again over the past year,
from EUR 325 to 371 m (as of August). One key
driver are further planned geothermal projects, which
are benefiting from improved regulatory conditions in
Germany — in particular the Geothermal Acceleration
Act and the KfW geothermal subsidy loan with cover-
age of the discovery risk. As the larger municipalities
have largely completed their heating plans, an increase
in the flow of projects is expected here. In July, D&S
had already secured a further contract for a geothermal
doublet in Aschheim with a contract value of between
EUR 16 and 18 m. However, there are also numerous
other drivers for the business. For example, in view of



Research update Daldrup & Séhne AG

the in some areas tight raw materials markets, explo-
ration activities have increased, while the authorities
are at the same time pushing more strongly for the
backfilling of boreholes. In addition, there are two fur-
ther growth drivers for drilling projects in Germany:
on the one hand the upcoming search for a final re-
pository for nuclear waste and on the hand the mod-
ernisation of the infrastructure.

Estimates largely unchanged

Overall, Daldrup & Sé6hne is thus performing in line
with our expectations. Following the preliminary half-
year figures, we had already raised our estimate for this
year’s total output whilst, at the same time, slightly
reducing our EBIT estimate for 2026 due to higher
expenditure on growth initiatives. We have now made
some further minor adjustments to the cost ratios in
detail. Overall, however, we maintain our view that
D&S can achieve total output of EUR 62.5 m in the
current year, which is above the target, and expect an
EBIT margin of 12.5 percent (previously: 12.6 per-
cent) on this basis.

October 7th, 2026 Research

A sharp rise from 2027 onwards

Next year, we estimate that total output will rise sig-
nificantly to EUR 78.5 m, thanks to Pullach and a
high overall capacity utilisation rate, which should
also have a positive impact on the EBIT margin, lead-
ing to an increase to 15.0 percent. Given the favoura-
ble conditions for securing new orders, which are ex-
pected to persist over the coming years, we anticipate
that the company will continue to grow from this level
and, as targeted, achieve a three-digit total output by
2030. We then expect the EBIT margin to stand at
16.7 percent. The table below shows the development
of the key cash flow indicators over the detailed fore-
cast period, as projected following our model update.
Further details on the estimated development of the
balance sheet, profit and loss account and cash flow
can be found in the Annex.

Basic parameters unchanged

To determine the terminal value, we continue to as-
sume a 15 percent discount on the target margin for
2033 and ‘perpetual’ cash flow growth of 1 percent
p-a. The discount rate (WACC) has also remained un-
changed. We continue to calculate the cost of equity
using the CAPM model, with a risk-free rate of 3.0

m Euro 122026 122027 122028 122029 122030 122031 122032 122033
Total output 62.5 78.5 88.5 95.5 100.5 103.5 106.5 110.5
Total output growth 22.3%  25.6% 12.7% 7.9% 52%  3.0% 2.9%  3.8%
EBIT margin 12.5% 15.0% 16.1% 16.5% 16.7% 16.8% 16.9% 16.9%
EBIT 7.8 11.8 14.2 15.8 16.7 17.4 18.0 18.7
Tax rate 7.0% 10.0%  25.0% 30.0%  30.0% 30.0% 30.0% 30.0%
Adjusted tax payments 0.5 1.2 3.6 4.7 5.0 5.2 5.4 5.6
NOPAT 7.3 10.6 10.7 11.0 11.7 12.2 12.6 13.1
+ Depreciation & Amortisation 2.3 2.8 3.0 3.1 3.3 3.5 3.7 3.9
+ Increase long-term accruals 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
+ Others 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Gross operating cash flow 9.8 13.6 13.9 14.3 15.2 15.9 16.5 17.1
- Increase Net Working Capital -0.7 -0.5 -0.5 -0.6 -0.6 -0.6 -0.6 -0.6
- Investments in fixed assets -4.1 -3.9 -3.4 -4.1 -4.3 -4.4 -4.6 -4.7
Free cash flow 5.0 9.2 9.9 9.7 10.3 10.8 11.3 11.7

SMC estimation model

Current development
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percent, a market risk premium of 5.6 percent and a
beta factor of 1.3, resulting in a cost of equity of 10.3
percent. Together with the unchanged figures for the
target capital structure (55 percent debt), the cost of
debt (5.5 percent) and the tax rate for the tax shield
(30 percent), this results in a weighted average cost of

capital of 6.7 percent.

Price target remains at EUR 30.00

Conclusion

Daldrup & Sohne is making significant progress. In
the first half of the year, total output rose by 56 per-
cent to EUR 32.3 m and EBIT improved by 29 per-
cent to EUR 3.4 m (margin of 10.6 percent, previous
year: 12.8 percent). The decline in the margin is at-
tributable, amongst other things, to the fact that larger
final settlements have been carried over into the sec-
ond half of the year. For the full year, management
continues to expect total output of around EUR 58 m
and an EBIT margin of between 11.5 and 13.5 per-

cent.

We anticipate that the target figure for total output —
EUR 62.5 m — will actually be exceeded, and on this
basis, we expect an EBIT margin of 12.5 percent.
Both figures are expected to see significant growth in
2027, driven by the major Pullach project and high
overall capacity utilisation, rising to EUR 78.5 m and
15.0 percent respectively.

Conclusion

October 7th, 2026 Research
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Following the model update, the fair value we have
calculated now stands at EUR 179.7 m, or EUR 30.01
per share. On this basis, we are leaving our price target
unchanged at EUR 30.00 (a sensitivity analysis used
to determine the price target can be found in the An-
nex). On a scale of 1 (very low) to 6 (very high), we
rate the forecast risk as four points — slightly above
average — due to the project-based nature of the busi-

ness.

And we see a very good chance that this positive trend
will continue beyond that point. Demand for drilling
remains high in many sectors for years to come — for
example, in geothermal energy, infrastructure con-
struction and the search for nuclear waste repositories
— whilst capacity in the market remains limited. At
Daldrup, this is reflected in a high volume of contracts
currently under negotiation, which — when weighted
by probability of award — has risen from EUR 325 m
to EUR 371 m within the past year.

The further growth we anticipate continues to justify
a price target of EUR 30.00, which offers attractive
upside potential of more than 30 percent. On this ba-
sis, we maintain our ‘Buy’ rating.
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Annex [: SWOT analysis

Strengths Weaknesses

® Management team with extensive sector experience ~ ® The project business is volatile; individual drilling

and staff with great expertise.

® The company has a strong market position in the
drilling business in its core markets. A large equip-
ment park enables a wide range of services.

® Longstanding track-record in the successful imple-
mentation of drilling projects, especially at depths
of up to 6 thousand metres.

® D&S is strongly positioned in the field of geother-
mal energy, which is one of the most promising re-
newable energies, especially for the heating market.

® With an equity ratio of 65 percent, the company
has a very solid balance sheet structure.

Opportunities

® The high order backlog ensures robust growth in
total output. Thanks to the efficiency gains
achieved, this should also enable a further increase
in profits.

® Further major contracts could be announced soon.

® Tight capacities in the drilling market and strong
demand are a good basis for sustainably high mar-
gins.

® Geothermal energy could play an important role in
municipal heating planning, which would involve
high investments.

® The search for a final repository for radioactive
waste offers great order potential for D&S, espe-
cially in Germany.

® In the future, D&S could participate in promising
medium-sized geothermal heating plants.

Annex [: SWOT analysis

projects can have a strong impact on the figures for
a financial year.

Last year, the delayed start of a major project meant
that the target figure for total output was not quite
met. The drilling operation in Pullach, which is
crucial for this year’s forecast, has not yet begun ei-
ther, although this is set to change soon.

D&S still has to prove that the efficiency gains
achieved can be maintained even with a significant
increase in total output.

® The growth in total output is limited by the exist-

ing drilling capacities, which are already heavily uti-
lised.

Threats

® Rising material costs could put pressure on mar-

gins. It is not yet certain that the margin target for
the full year will be met.

Fixed-price contracts in the drilling business carry
the risk of losses if there are delays for which the
company is responsible.

The roll-out of the infrastructure spending package
in Germany could be delayed and be slow overall
due to bureaucratic hurdles, meaning that there
will be no significant boost to the drilling sector.

The attractive market conditions could draw in fur-
ther players from related sectors and intensify the
currently very comfortable competitive landscape.

Replacement or additional investments in large
drilling rigs (for very deep drilling) involve a high
investment volume, which is associated with fixed
costs and utilisation risks.
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Annex II: Balance sheet and P&L estimation

Balance sheet estimation

ASSETS

L. Total non-current 13.0 14.8 15.9 16.3 17.3 18.3 19.2 20.1 20.9
1. Intangible assets 0.3 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
2. Tangible assets 12.3 14.1 15.2 15.6 16.6 17.6 18.5 19.4 20.2
II. Total current assets 33.3 39.3 49.9 60.9 71.4 82.0 89.5 97.2 105.1
LIABILITIES

I. Equity 30.4 36.2 45.0 53.3 61.6 70.0 74.8 79.7 84.8
II. Accruals 3.9 4.1 4.2 4.4 4.6 4.7 4.9 5.1 5.2

II1. Liabilities

1. Long-term liabili-

. 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ties

2. Short-term liabili-

- Snoreterm Habi 122 13.9 16.7 19.6 226 25.8 29.1 32.6 36.2
ties

TOTAL 46.5 54.2 65.9 77.3 888  100.5 1088 1174 1262

P&L estimation

Sales 39.9 59.2 78.0 86.2 93.1 98.0 100.9 103.9 107.8
Total output 51.1 62.5 78.5 88.5 95.5 100.5 103.5 106.5 110.5
Gross profit 30.4 33.6 44.3 50.0 54.0 56.9 58.7 60.5 62.8
EBITDA 11.0 10.2 14.6 17.3 18.9 20.1 20.9 21.7 22.6
EBIT 8.7 7.8 11.8 14.2 15.8 16.7 17.4 18.0 18.7
EBT 8.3 7.3 11.1 13.5 15.0 15.8 16.4 16.9 17.4
EAT (before minori-

ties) 7.7 6.7 10.0 10.1 10.4 11.1 11.5 11.8 12.1
EAT Ve 6.7 10.0 10.1 10.4 11.1 11.5 11.8 12.1
EPS 1.29 1.13 1.67 1.69 1.74 1.85 1.91 1.97 2.03

Annex II: Balance sheet and P&L estimation page 7
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Annex III: Cash flows estimation and key figures

Cash flows estimation

CF operating 10.7 9.2 13.3 13.8 14.3 15.3 16.1 16.8 17.5
CF from investments -5.4 -4.1 -3.9 -3.4 -4.1 -4.3 -4.4 -4.6 -4.7
CF financing 1.4 -0.5 -0.2 -0.7 -1.2 -1.9 -5.8 -6.2 -6.5
Liquidity beginning of

‘quicity begining o 6.4 13.0 17.5 267 364 454 54.5 60.3 66.3
year
Liquidity end of year 13.0 17.5 26.7 36.4 45.4 54.5 60.3 66.3 72.6

Key figures
Total output growth -6.4% 22.3% 25.6% 12.7% 7.9% 5.2% 3.0% 2.9% 3.8%
Sales growth 262%  483%  31.8%  106%  8.0%  53%  3.0%  29%  3.8%
Gross margin 59.5%  53.8%  564%  564%  56.5%  56.6%  567%  56.8%  56.8%
EBITDA margin 215%  163%  18.6%  195%  19.8%  20.0%  202%  204%  20.4%
EBIT margin 17.1%  125%  150%  161%  165%  167%  168%  169%  16.9%
EBT margin 162%  117%  142%  153%  157%  158%  159%  159%  15.7%
Net margin (after mi-
. 15.2% 10.8% 12.7% 11.4% 10.9% 11.0% 11.1% 11.1% 11.0%
norities)
Annex IV: Sensitivity analysis
5.7% 42.99 39.19 36.19 33.77 31.76
6.2% 38.05 35.15 32.80 30.87 29.24
6.7% 34.14 31.88 30.01 28.43 27.09
7.2% 30.98 29.17 27.65 26.36 25.24
7 7% 2837 26.90 25.65 24.57 23.63
Annex IIT: Cash flows estimation and key figures page 8
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Disclaimer

Editor

sc-consult GmbH Phone: +49 (0) 251-13476-94
Alter Steinweg 46 Fax: +49 (0) 251-13476-92
48143 Miinster E-Mail:  kontakt@sc-consult.com

Internet: www.sc-consult.com

Responsible analyst
Dipl.-Kfm. Holger Steffen

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 fir 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 and/or an affiliated company maintains contractual relationships with the company that
is the subject of the financial analysis that go beyond research (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 III 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), 5), 10)
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 06.10.2026 at 6:30 pm and published on 07.10.2026 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

Disclaimer page 10
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than 10 percent, but explicitly mentioned temporary factors prevent a short-term reali-
sation 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
03.09.2026 Buy 30.00 Euro 1), 3), 4), 5), 10)
08.06.2026 Buy 29.00 Euro 1), 3), 4), 5), 10)
07.04.2026 Buy 29.50 Euro 1), 3), 4), 5), 10)
02.10.2025 Buy 18.20 Euro 1), 3), 10)
30.07.2025 Buy 17.20 Euro 1), 3), 4), 10)
06.06.2025 Buy 15.30 Euro 1), 3), 4), 10)
25.03.2025 Buy 14.60 Euro 1), 3), 10)
07.10.2024 Buy 11.20 Euro 1), 3), 10)

In the course of the next twelve months, sc-consult GmbH will presumably prepare the following financial
analyses for the company: one update, one comment.

The publishing dates for the financial analyses are not yet fixed at the present moment.
III) Cooperation with BankM
1) This study is being shared by BankM AG in accordance with Article 8(1) and (2) of Delegated Regulation

(EU) 2016/958. BankM AG is subject to supervision by the Federal Financial Supervisory Authority (BaFin),
Graurheindorfer Strafle 108, D-53117 Bonn and Marie-Curie-Strafe 24-28, D-60439 Frankfurt am Main.

Disclaimer page 11
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BankM AG

e does not hold any significant stake (over 5%) in the issuer,

e has not been involved in the management of a consortium for an issue by way of a public offering of
financial instruments that are themselves or whose issuers are the subject of financial analysis within
the past twelve months,

e has not been bound by any agreement for services in connection with investment banking transactions
vis-a-vis the issuer within the past 12 months, nor has it received any payments or promises of payments
from such agreements,

o  has no other significant financial interests in relation to the issuer or the subject of the financial analysis.

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-
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.

Disclaimer page 12



