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FY24/25 ahead on sales but behind on the bottom-line / Chg.

On Friday, BVB released preliminary FY24/25 figures, showing further top-line growth against a
strong comparable base as well as FCF improvements, while profitability came in slightly weaker
than expected. In detail:

FY24/25p sales increased 3.3% yoy to € 526m (eNuW: € 517m; eCons: € 511m), which was
especially driven by TV Marketing sales of € 227m (+10.3% yoy; eNuW: € 215m) which benefitted
from the FIFA CWC that was held in June/July (c. 75% of corresponding sales attributable to
FY24/25). Besides this, sales were largely in line with match operations sales up 5.0% to € 55.2m,
Advertising up 4.8% to € 154m, Merchandising down 16.4% to € 40.0m and Conference, catering &
others down 10.7% to € 50m. The reason for the decline in Merchandising and CC&O lies mainly in
the tough comparable base given the UEFA Euros in summer 2024 and BVB reaching the UCL final
last year.

FY24/25p EBITDA declined by 22.9% yoy to € 116m (eNuW: € 121m; eCons: € 118m), implying a
22.0% margin (FY23/24: 29.5%). While the CWC should have made up for not reaching the UCL final
again, the main factor for the decline lies in the transfer result, which was pushed the year before by
the € 103m of Jude Bellingham to Real Madrid. Overall, net transfer income declined 61.3% to €
37.8m as a result.

On the contrary, FY24/25p FCF improved significantly to € 21.5 (eNuW: € 20.9m), up from € -4.4m
the year before. FCF generation was predominantly driven by positive WC swings, as oustanding
receivables in connection with player transfers were collected as well as normalizing CapEx
(investments in new catering facilities and training ground for women team last year).

What to expect for FY25/26: Let’s start with the sporting perspective, which is laying the foundation
for the financial success of a football club. As in the previous seasons, we expect BVB to finish the
Bundesliga inside the Top-4, thus securing qualification for the 2026/27 UCL season, reach the round
of 16 in the UCL as well as the quarterfinals in the national cup. On this basis, sales are seen to
decline by 3.3% to € 509m given that the majority of CWC prize money was recorded in FY24/25 as
well as the fact, that BVB did reach the UCL quarterfinal last season. Despite that we expect an
EBITDA improvement by 17% to € 136m (26.7% margin) on the back of recovering net transfer
income, as the already sealed transfer of Jamie Gittens to Chelsea alone had a bottom-line effect of
€ 37-42m, according to the company. Two further player transfers for a total gross value of € 13m as
well as the expectation of additional transfers lead us to our estimate of € 60m net transfer income in
FY25/26e. The company is expected to publish a guidance for FY25/26 with the release of the
annual report on 26th September.

On this basis as well as the continuous undemanding valuation of 3.1x EV/EBITDA FY25/26e, we
confirm our BUY recommendation an maintain our € 5.20 PT based on DCF.

Y/E 30.06 (EUR m) 2021 2022 2023 2024p 2025e 2026e
Sales 3516 4182 509.1 526.0 508.5 519.2
Sales growth 52% 189% 21.7% 33% -3.3% 21%
EBITDA 80.8 1232 1503 1159 1359 140.9
Net debt (if net cash=0) 6.6 30.1 36.2 26.5 245 17.0
FCF -16.1 -22.3 -4.3 215 8.6 14.2
Net Debt/EBITDA 0.1 0.2 0.2 0.2 0.2 0.1
EPS reported -0.32 0.09 0.40 0.06 0.21 0.23
EBITDA margin 23.0% 295% 295% 22.0% 26.7% 271%
ROCE -9.6% 55% 13.3% 2.8% 7.8% 8.8%
EV/sales 1.4 1.1 0.9 0.7 0.8 0.8
EV/EBITDA 6.0 3.6 2.9 3.2 3.1 3.0
PER -13.6 42.9 9.0 53.4 17.2 15.6
Adjusted FCF yield -33% -51% -1.0% 5.8% 2.0% 3.4%

Source: Company Data, NuWays AG | e = estimate, p = preliminary Close Price as of 18.08.2025
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Company Profile

The company's core business is the operation of Borussia Dortmund's
professional squad. The club is one of the best in Germany, as
evidenced by its regular participation in the UEFA Champions League,
among other things. In addition to traditional income from match
operations, TV marketing and sponsorship are the main sources of
revenue. The company also specialises in the so-called "scout &
develop" strategy, whereby young talents are signed for low transfer fees
and then sold at a profit after a certain period of time at the club. Other

Catalysts

Advancing beyond the UCL round of 16

Selling matured players for a high price to leagues like the Saudi
Pro League, thus achieving book gains

Winning the Bundesliga title. Although this has no immediate
impact, it has proven to act as a strong catalyst for the stock as
visible in May'23.

business areas include merchandising as well as income from matchday
catering and marketing the stadium. As BVB can boast significant
locational advantages, such as having the largest stadium in Germany
with over 81,000 seats, the club should also be able to defend its leading
position in Germany in the future.

Segment Breakdown .

Investment Case

Borussia Dortmund GmbH & Co KGaA is one of the most well-
supported football clubs in the world, boasting a massive fan base.
This passionate following translates into strong merchandise sales
and high attendance rates at home games, enhancing revenue.

The club has consistently performed well in the Bundesliga,
Germany's top professional football league, and has made

600.00 24 significant strides in international competitions like the UEFA
Champions League. This level of on-field success is likely to drive
future revenue growth through increased media rights,
sponsorship deals, and ticket sales.

—  450.00 16
DE: « Borussia Dortmund has a strong youth academy that continually
2 & produces top-tier talent. This not only strengthens the team but
< & also creates opportunities for lucrative player transfers, providing
2 30000 -8 %’ an additional revenue stream.
2
2 5 « Since over a decade, the club implemented a successful Scout &
> = ;
@ X Develop strategy, where the club acquires young talent at a
g comparably low price, develops them into star players and then
150.007 0 selling the player with substantial returns.
0.00 - -8 Upcoming Events
2022 2023 2024  2025E  2026E  2027E
Nov Publication Half Yearly Financial Report
Il Vvetch operations [l TV Marketing [l Advertising 07 Borussia Dortmund will release its financial results for the
=0~ Sales Growth first half of the fiscal year.

SWOT Analysis

« Strong brand recognition and global presence. « Financial dependency on matchday revenues, making the club

« A dedicated and passionate fanbase that supports the team both vulnerable to disruptions such as the COVID-19 pandemic.

locally and internationally. « High player turnover due to talent export to larger leagues,

« Asuccessful youth academy that produces talented players, impacting team stability.

contributing to team performance and financial stability. « Limited global brand recognition compared to top European clubs,

« Competitive performance in both domestic and European hindering potential revenue streams from international markets.

competitions. « Challenges in securing a consistent supply of top talent due to

« Strategic partnerships with various global brands, enhancing
marketing reach and financial support.

« Investment in infrastructure, including a modern stadium, which
improves matchday experience and revenue generation.

« Expansion of global fan base through strategic partnerships and .
social media engagement.
« Expanding sponsorship deals with global companies to increase
revenue streams. .
« Utilizing data analytics for better performance on the pitch and for
fan engagement strategies.
« Continuing to scout top-talent and achieve strong returns when .
selling the players.

financial constraints relative to rivals.

Increased competition from other football clubs within the
Bundesliga and across Europe, making it harder to retain top
talent and secure victories.

Potential financial instability due to fluctuating revenues from
ticket sales, sponsorships, and broadcasting rights, especially
during economic downturns.

Injuries to key players could significantly impact team
performance and overall results.

Analyst: Philipp Sennewald | E-Mail: philipp.sennewald@nuways-ag.com
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Financials

Profit and loss (EUR m)

Net sales 351.6 418.2  509.1 526.0 508.5 519.2
Sales growth 52% 18.9% 21.7% 33% -3.3% 2.1%
Increase/decrease in finished goods and work-in-process 0.0 0.0 0.0 0.0 0.0 0.0
Total sales 3516 4182 50941 526.0 508.5 519.2
Other operating income 85.4 79.3 109.1 47.8 70.2 71.9
Material expenses 22.6 241 32.7 27.4 28.4 29.7
Personnel expenses 231.2 236.2 268.5 268.3 2593 264.8
Other operating expenses 102.4 114.0 166.7 162.3 155.1 155.8
Total operating expenses 270.9 295.0 358.9 410.2 372.6 378.3
EBITDA 80.8 123.2 150.3 1159 135.9 140.9
Depreciation 14.4 14.0 13.7 13.8 10.5 13.8
EBITA 66.3 109.3 136.6 102.0 125.3 127.0
Amortisation of goodwiill 0.0 0.0 0.0 0.0 0.0 0.0
Amortisation of intangible assets 95.5 92.3 90.6 91.5 94.7 91.5
Impairment charges 0.0 0.0 0.0 0.0 0.0 0.0
EBIT (inc revaluation net) -29.2 16.9 45.9 10.5 30.6 35.6
Interest income 0.7 0.0 8.0 6.1 1.0 1.0
Interest expenses 4.9 6.1 5.2 7.0 24 24
Investment income 0.0 0.0 0.0 0.0 0.0 0.0
Financial result -4.2 -6.1 2.7 -1.0 -1.3 -1.3
Recurring pretax income from continuing operations -33.4 10.8 48.6 9.5 29.3 34.3
Extraordinary income/loss 0.0 0.0 0.0 0.0 0.0 0.0
Earnings before taxes -33.4 10.8 48.6 9.5 29.3 34.3
Income tax expense 1.7 1.2 4.3 3.0 59 8.6
Net income from continuing operations -35.1 9.6 44.3 6.5 23.4 25.7
Income from discontinued operations (net of tax) 0.0 0.0 0.0 0.0 0.0 0.0
Net income -35.1 9.6 44.3 6.5 234 25.7
Minority interest 0.0 0.0 0.0 0.0 0.0 0.0
Net profit (reported) -35.1 9.6 44.3 6.5 23.4 25.7
Average number of shares 1104 1104 1104 1104 110.4 110.4
EPS reported -0.32 0.09 0.40 0.06 0.21 0.23

Source: Company Data, NuWays AG
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Profit and loss (common size) 2021 2022 2023 2024p 2025e 2026e
Net sales 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Sales growth 5.2% 18.9% 21.7% 3.3% -3.3% 2.1%
Increase/decrease in finished goods and work-in-process 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total sales 100.0% 100.0% 100.0% 100.0% 100.0%  100.0%
Other operating income 24.3% 19.0% 21.4% 9.1% 13.8% 13.8%
Material expenses 6.4% 5.8% 6.4% 5.2% 5.6% 5.7%
Personnel expenses 65.8% 56.5% 52.7% 51.0% 51.0% 51.0%
Other operating expenses 29.1% 27.3% 32.8% 30.9% 30.5% 30.0%
Total operating expenses 77.0% 70.5% 70.5% 78.0% 73.3% 72.9%
EBITDA 23.0% 29.5% 29.5% 22.0% 26.7% 271%
Depreciation 4.1% 3.3% 2.7% 2.6% 2.1% 2.7%
EBITA 18.9% 26.1% 26.8% 19.4% 24.7% 24.5%
Amortisation of goodwill 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Amortisation of intangible assets 27.2% 221% 17.8% 17.4% 18.6% 17.6%
Impairment charges 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBIT (inc revaluation net) -8.3% 4.0% 9.0% 2.0% 6.0% 6.9%
Interest income 0.2% 0.0% 1.6% 1.2% 0.2% 0.2%
Interest expenses 1.4% 1.5% 1.0% 1.3% 0.5% 0.5%
Investment income 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Financial result -1.2% -1.5% 0.5% -0.2% -0.3% -0.3%
Recurring pretax income from continuing operations -9.5% 2.6% 9.6% 1.8% 5.8% 6.6%
Extraordinary income/loss 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Earnings before taxes -9.5% 2.6% 9.6% 1.8% 5.8% 6.6%
Tax rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net income from continuing operations -10.0% 2.3% 8.7% 1.2% 4.6% 5.0%
Income from discontinued operations (net of tax) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net income -10.0% 2.3% 8.7% 1.2% 4.6% 5.0%
Minority interest 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net profit (reported) -10.0% 2.3% 8.7% 1.2% 4.6% 5.0%

Source: Company Data, NuWays AG
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Balance sheet (EUR m)

Intangible assets 1244 169.7 184.1 241.2 241.2 2445
Property, plant and equipment 1725 1823 198.3 197.5 197.5 197.5
Financial assets 0.7 0.5 0.6 1.1 1.1 11
Fixed Assets 297.6 3524 3829 439.7 439.8 443.1
Inventories 4.4 5.4 53 8.8 8.5 8.7
Accounts receivable 1054 1255 178.0 126.8 139.3 142.2
Other assets and short-term financial assets 240 11.0 9.1 10.2 10.2 10.2
Liquid assets 10.6 4.5 44 20.6 22.6 30.2
Deferred taxes 0.0 0.0 0.0 0.0 0.0 0.0
Deferred charges and prepaid expenses 13.1 13.0 10.0 9.4 9.4 9.4
Current Assets 157.5 159.4 206.8 175.9 190.0 200.7
Total Assets 4551 511.8 589.7 615.6 629.8 643.8
Shareholders Equity 280.5 282.7 327.0 326.3 343.1 353.7
Minority interest 0.0 0.0 0.0 0.0 0.0 0.0
Long-term liabilities to banks 0.0 8.8 26.1 29.0 29.0 29.0
Bonds (long-term) 0.0 0.0 0.0 0.0 0.0 0.0
other interest-bearing liabilities 17.2 13.0 11.9 12.9 12.9 12.9
Provisions for pensions and similar obligations 0.0 0.0 0.0 0.0 0.0 0.0
Other provisions and accrued liabilities 0.0 0.0 1.0 15 15 15
NON-CURRENT LIABILITIES 17.2 21.8 38.9 43.5 43.5 43.5
Short-term liabilities to banks 0.0 12.8 26 5.1 5.1 5.1
Accounts payable 98.5 1329 146.2 162.8 160.2 163.6
Advance payments received on orders 0.0 0.0 0.0 0.0 0.0 0.0
Accrued taxes 0.0 1.1 5.4 8.1 8.1 8.1
Other liabilities (incl. from lease and rental contracts) 38.9 37.4 48.9 49.2 49.2 49.2
Deferred taxes 0.0 0.0 0.0 0.0 0.0 0.0
Deferred income 19.9 232 20.6 20.6 20.6 20.6
Current Liabilities 157.4 207.3 223.7 245.8 243.2 246.6
Total Liabilities and Shareholdes Equity 4551 511.8 589.7 615.7 629.8 643.8

Source: Company Data, NuWays AG
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Balance sheet (common size) 2021 2022 2023 2024p 2025e 2026e
Intangible assets 27.3% 33.1% 31.2% 39.2% 38.3% 38.0%
Property, plant and equipment 37.9% 35.6% 33.6% 32.1% 31.4% 30.7%
Financial assets 0.2% 0.1% 0.1% 0.2% 0.2% 0.2%
Fixed Assets 65.4% 68.9% 64.9% 71.4% 69.8% 68.8%
Inventories 1.0% 1.1% 0.9% 1.4% 1.3% 1.3%
Accounts receivable 23.2% 24.5% 30.2% 20.6% 22.1% 22.1%
Other assets and short-term financial assets 5.3% 2.2% 1.5% 1.7% 1.6% 1.6%
Liquid assets 2.3% 0.9% 0.7% 3.4% 3.6% 4.7%
Deferred taxes 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Deferred charges and prepaid expenses 2.9% 2.5% 1.7% 1.5% 1.5% 1.5%
Current Assets 34.6% 31.1% 35.1% 28.6% 30.2% 31.2%
Total Assets 100.0% 100.0% 100.0% 100.0% 100.0%  100.0%
Shareholders Equity 61.6% 55.2% 55.5% 53.0% 54.5% 54.9%
Minority interest 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Long-term liabilities to banks 0.0% 1.7% 4.4% 4.7% 4.6% 4.5%
Bonds (long-term) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
other interest-bearing liabilities 3.8% 2.5% 2.0% 21% 2.1% 2.0%
Provisions for pensions and similar obligations 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Other provisions and accrued liabilities 0.0% 0.0% 0.2% 0.3% 0.2% 0.2%
NON-CURRENT LIABILITIES 3.8% 4.3% 6.6% 7.1% 6.9% 6.8%
Short-term liabilities to banks 0.0% 2.5% 0.4% 0.8% 0.8% 0.8%
Accounts payable 21.7% 26.0% 24.8% 26.5% 25.4% 25.4%
Advance payments received on orders 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Accrued taxes 0.0% 0.2% 0.9% 1.3% 1.3% 1.3%
Other liabilities (incl. from lease and rental contracts) 8.5% 7.3% 8.3% 8.0% 7.8% 7.6%
Deferred taxes 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Deferred income 4.4% 4.5% 3.5% 3.3% 3.3% 3.2%
Current Liabilities 34.6% 40.5% 37.9% 39.9% 38.6% 38.3%
Total Liabilities and Shareholdes Equity 100.0% 100.0% 100.0% 100.0% 100.0%  100.0%

Source: Company Data, NuWays AG
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Cash flow (EUR m) 2021 2022 2023 2024p 2025e 2026e
Net profit/loss -35.1 9.6 44.3 6.5 23.4 25.7
Depreciation of fixed assets (incl. leases) 14.4 14.0 13.7 13.8 10.5 13.8
Amortisation of goodwill & intangible assets 95.5 92.3 90.6 91.5 94.7 91.5
Other costs affecting income / expenses 257 -746 624 -118.4 -60.0 -70.0
Cash flow from operating activities -749 -51.9 571 -47.6 -51.3 -44.0

Increase/decrease in inventory 2.4 -1.0 0.2 -3.6 0.4 -0.2

Increase/decrease in accounts receivable -65.0 -20.1 -52.5 51.2 -12.5 -2.9

Increase/decrease in accounts payable -2.8 34.3 13.4 16.6 -2.6 3.4

Increase/decrease in other working capital positions 0.0 0.0 0.0 0.0 0.0 0.0
Increase/decrease in working capital -65.5 132  -39.0 64.2 -14.8 0.3
Cash flow from operating activities 35.1 54.4 47.2 57.7 53.9 61.3
CAPEX 81.1 1479 140.0 146.1 105.3 108.6
Payments for acquisitions 0.0 0.0 0.0 0.0 0.0 0.0
Financial investments 0.2 0.0 0.1 0.5 0.0 0.0
Income from asset disposals 30.0 711 88.5 109.9 60.0 61.5
Cash flow from investing activities -514 -76.8 -51.6 -36.7 -45.3 471
Cash flow before financing -16.3 -22.3 -4.4 14.4 2.0 7.6
Increase/decrease in debt position -61.3 16.2 71 4.9 0.0 0.0
Purchase of own shares 0.0 0.0 0.0 0.0 0.0 0.0
Capital measures 86.5 0.0 0.0 0.0 0.0 0.0
Dividends paid 0.0 0.0 0.0 6.6 6.6 6.6
Others 0.0 0.0 -2.8 -2.9 0.0 0.0
Effects of exchange rate changes on cash 0.0 0.0 0.0 0.0 0.0 0.0
Cash flow from financing activities 251 16.2 4.3 -4.7 -6.6 -6.6
Increase/decrease in liquid assets 8.8 -6.1 -0.1 16.3 2.0 7.6
Liquid assets at end of period 10.6 4.5 4.4 20.6 22.6 30.2

Source: Company Data, NuWays AG
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Key ratios

P&L growth analysis

Sales growth 5.2% 18.9% 21.7% 3.3% -3.3% 2.1%
EBITDA growth 107.3% 52.6% 21.9% -22.9% 17.3% 3.7%
EBIT growth -59.5% -158.0% 171.6% -77.1% 191.3% 16.3%
EPS growth -51.8% -127.2% 363.9% -85.3% 260.4% 9.8%
Efficiency

Sales per employee 387.1 456.6 546.0 553.7 524.2 524 .4
EBITDA per employee 88.9 134.5 161.1 122.0 140.1 142.3
No. employees (average) 909 916 933 950 970 990
Balance sheet analysis

Avg. working capital / sales -6.1% 1.1% 3.4% 0.9% -3.9% -2.4%
Inventory turnover (sales/inventory) 79.6 76.8 96.2 59.5 60.0 60.0
Accounts receivable turnover 109.4 109.5 127.6 88.0 100.0 100.0
Accounts payable turnover 102.3 116.0 104.8 113.0 115.0 115.0
Cash flow analysis

Free cash flow -16.1 -22.3 -4.3 215 8.6 14.2
Free cash flow/sales -4.6% -5.3% -0.8% 4.1% 1.7% 2.7%
FCF / net profit 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Capex / sales 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Solvency

Net debt 6.6 30.1 36.2 26.5 24.5 17.0
Net Debt/EBITDA 0.1 0.2 0.2 0.2 0.2 0.1
Dividend payout ratio 0.0% 0.0% 14.9% 102.0% 28.3% 25.8%
Interest paid / avg. debt 10.3% 23.7% 13.9% 16.0% 5.0% 5.0%
Returns

ROCE -9.6% 5.5% 13.3% 2.8% 7.8% 8.8%
ROE -12.5% 3.4% 13.5% 2.0% 6.8% 7.3%
Adjusted FCF yield -3.3% -5.1% -1.0% 5.8% 2.0% 3.4%
Dividend yield 0.0% 0.0% 1.7% 1.9% 1.6% 1.6%
DPS 0.0 0.0 0.1 0.1 0.1 0.1
EPS reported -0.32 0.09 0.40 0.06 0.21 0.23
Average number of shares 110.4 110.4 110.4 1104 110.4 110.4
Valuation ratios

P/BV 1.7 14 1.2 1.1 1.2 1.1
EV/sales 1.4 1.1 0.9 0.7 0.8 0.8
EV/EBITDA 6.0 3.6 2.9 3.2 3.1 3.0
EV/EBIT -16.6 26.0 9.5 35.6 13.9 11.8

Source: Company Data, NuWays AG
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Disclosures

Disclosures regarding research publications of NuWays AG pursuant to section 85 of the German
Securities Trading Act (WpHG)

Indication of Conflict of Interest

It is essential that any research recommendation is fairly presented and discloses interests of indicates relevant conflicts of interest. Pursuant to section
85 of the German Securities Trading Act (WpHG) a research report has to point out possible conflicts of interest in connection with the analysed
company. A conflict of interest is presumed to exist in particular if NuWays AG

1. or any other person belonging to the same group with it was part of a consortium within the past twelve months that issued the financial instruments
of the analysed company by way of a public offer.

2. or any other person belonging to the same group with it has entered into an agreement on the production of the research report with the analysed
company

3. or any other person belonging to the same group with it has been party to an agreement on the provision of investment banking services with the
analysed company or have received services or a promise of services under the term of such an agreement within the past twelve month.

4. The analysed company holds 5% or more of the share capital of NuWays AG

5. holds (a) a net short position or (b) a net long position of 0.5% of the outstanding share capital of the analysed company.

6. or any other person belonging to the same group with it is a market maker or liquidity provider in the financial instruments of the issuer.

7. or the analyst has any other significant financial interests relating to the analysed company such as, for example, exercising mandates in the
interest of the analysed company.

8. The research report has been made available to the analysed company prior to its publication. Thereafter, only factual changes have been made to
the report.

Conflicts of interest that existed at the time when this research report was published:

Company Disclosures
Borussia Dortmund GmbH & Co KGaA 2

Historical target price and rating changes for Borussia Dortmund GmbH & Co KGaA

Company Date Analyst Rating Target Price Close
Borussia Dortmund GmbH & Co KGaA 19.05.2025 Philipp Sennewald Buy EUR5.20 EUR 3.91
12.02.2025 Philipp Sennewald Buy EUR5.50 EUR 3.40
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1. General Information/Liabilities

This research report has been produced for the information purposes of
institutional investors only, and is not in any way a personal recommendation,
offer or solicitation to buy or sell the financial instruments mentioned herein.
The document is confidential and is made available by NuWays AG
exclusively to selected recipients in the European Union (EU) or, in individual
cases, also in other countries. It is not allowed to pass the research report on
to persons other than the intended recipient without the permission of
NuWays AG. Reproduction of this document, in whole or in part, is not
permitted without prior permission NuWays AG. All rights reserved.

Under no circumstances shall NuWays AG, any of its employees involved in
the preparation, have any liability for possible errors or incompleteness of the
information included in this research report — neither in relation to indirect or
direct nor consequential damages. Liability for damages arising either directly
or as a consequence of the use of information, opinions and estimates is also
excluded. Past performance of a financial instrument is not necessarily
indicative of future performance.

2. Responsibilities

This research report was prepared by the research analyst named on the
front page (the "Producer”). The Producer is solely responsible for the views
and estimates expressed in this report. The report has been prepared
independently. The content of the research report was not influenced by the
issuer of the analysed financial instrument at any time. It may be possible that
parts of the research report were handed out to the issuer for information
purposes prior to the publication without any major amendments being made
thereafter.

3. Organisational Requirements

NuWays AG took internal organisational and regulative precautions to avoid
or accordingly disclose possible conflicts of interest in connection with the
preparation and distribution of the research report. Al members of NuWays
AG involved in the preparation of the research report are subject to internal
compliance regulations. No part of the Producer’s compensation is directly or
indirectly related to the preparation of this financial analysis. In case a
research analyst or a closely related person is confronted with a conflict of
interest, the research analyst is restricted from covering this company.

4. Information Concerning the Methods of Valuation/Update

The determination of the fair value per share, i.e. the price target, and the
resultant rating is done on the basis of the adjusted free cash flow (adj. FCF)
method and on the basis of the discounted cash flow — DCF model.
Furthermore, a peer group comparison is made.

The adj. FCF method is based on the assumption that investors purchase
assets only at a price (enterprise value) at which the operating cash flow
return after taxes on this investment exceeds their opportunity costs in the
form of a hurdle rate of 7.5%. The operating cash flow is calculated as
EBITDA less maintenance capex and taxes.

Within the framework of the DCF approach, the future free cash flows are
calculated initially on the basis of a fictitious capital structure of 100% equity,
i.e. interest and repayments on debt capital are not factored in initially. The
adjust-

ment towards the actual capital structure is done by discounting the
calculated free cash flows with the weighted average cost of capital (WACC),
which takes into account both the cost of equity capital and the cost of debt.
After discounting, the calculated total enterprise value is reduced by the
interest-bearing debt capital in order to arrive at the equity value.

NuWays AG uses the following three-step rating system for the analysed
companies:

Buy: Sustainable upside potential of more than 20% within 12 months.
Sell: Sustainable downside potential of more than 20% within 12 months.
Hold: Upside/downside potential is limited. No immediate catalyst visible.

The decision on the choice of the financial instruments analysed in this
document was solely made by NuWays AG. The opinions and estimates in
this research report are subject to change without notice. It is within the
discretion of NuWays AG whether and when it publishes an update to this
research report, but in general updates are created on a regular basis, after 6
months at the latest. A sensitivity analysis is included and published in
company’s initial studies

5. Major Sources of Information

Part of the information required for this research report was made available

by the issuer of the financial instrument. Furthermore, this report is based on
publicly available sources (such as, for example, Bloomberg, Reuters, VWD-
Trader and the relevant daily press) believed to be reliable. NuWays AG has
checked the information for plausibility but not for accuracy or completeness

6. Competent Supervisory Authority

NuWays AG is an affiliated company of Hauck Aufhduser Lampe Privatbank
AG which is under supervision of the BaFin — German Federal Financial
Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht),
Graurheindorfer Stra3e 108, 53117 Bonn and Marie-Curie-Stralte 24 — 28,
60439 Frankfurt a.M

7. Specific Comments for Recipients Outside of Germany

This research report is subject to the law of the Federal Republic of Germany
and the European Union (EU). The distribution of this information to other
states in particular to the USA, Canada, Australia and Japan may be
restricted or prohibited by the laws applicable within this state. If this
communication is distributed in the United Kingdom it is solely directed at (i)
investment professionals as defined in Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPQO”) or (ii)
high net-worth entities as defined in article 49 of the FPO. This document
should not be distributed or forwarded, either directly or indirectly, to any other
individuals.

8. Miscellaneous

According to Article 4(1) No. i of the delegated regulation 2016/958
supplementing regulation 596/2014 of the European Parliament, further
information regarding investment recommendations of the last 12 months are
published under: www.nuways-ag.com

Date of publication creation: 18/08/2025 06:00 AM

Date of publication dissemination: 18/08/2025 06:00 AM
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