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Share Price Performance

Investors’ heightened sensitivity towards earnings guidance has led to significant volatility
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Share Price — Major Events

= [1] 25" Sept. 2018 - Nov. 2018(+19.90%) — Alfen N.V.
has been added to Netherlands ASCX AMS Small Cap
Index

= [2] 26t of Aug. 2020 (+24.04%) — Alfen N.V.
announced earnings results for the half year ended
June 30, 2020. Basic earnings per share was EUR
0.24 compared to EUR 0.05 a year ago

= [3] 16" of Feb. 2022 (+13.52%) — Alfen provides
revenue guidance for the full year 2022. The company
expects revenues to be in the range of EUR 330 million
to EUR 370 million in 2022.

» [4] 17t of May 2023 (-13.12%) — Alfen N.V. provided
earnings guidance for the full year 2023: EUR 540
million to EUR 600 million

Key Stats

» Market Cap.: € 1.423 bn
= 52-week range: € 60.16 - € 120.80
= |[PO: March 2018

= Ticker: ALFEN

Source: Yahoo Finance
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Investment Thesis

Alfen establishes industry benchmarks within a highly competitive sector

Alfen sets a remarkable benchmark in terms of product quality and financial key
performance indicators, outperforming its peers in both areas.

Key investment highlights

By integrating various solutions that complement each other, Alfen presents
a unique opportunity to provide full-scale solutions for projects to their
clients.
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With over 80 years of experience in smart grids, Alfen has the industry
experience and capabilities to capture more market share in the EV charging and
battery storage market.

D @

ﬁ

C N Integrated

APt Solutions Alfen facilitates the shift towards a greener future by providing innovative

products through smarter grids, mitigating the possibility of power outages by
effectively balancing the energy demand on the grid.

K¢

Amidst a landscape of fierce competition and ever-changing industry standards,
Blackout Experience Alfen faces formidable rivals equipped with competitive products.

Hedge

Alfen's reliance on major clients such as Enexis and Alliander in certain
segments is offset by its strong diversification and the fact that these clients are
partially state-owned, minimizing potential concerns.

Source: Team Analysis -4 -] Valid until 06/22/2023 © WUTIS - Equity Research
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Company Overview

A company with the power to adapt

Company Description

Management Team

Alfen designs, engineers, develops and produces smart grids, energy storage
systems and electric vehicle charging equipment. Alfen supplies a unique
combination of their products in integrated solutions to provide solutions for

electricity challenges of clients.

Headquarters
Almere, NL

1937

Financials (in EUR m)

Foundation

@ ©

Geography

Employees
893

30 countries

Experienced
Management
Board
Members

>

'
—
y

/

Jeroen van Rossen
CFO

o

Marco Roeleveld
CEO

Michelle Lesh
CCO

Shareholder Structure

400.0
300.0
200.0
100.0 I
0.0 — _——
2018 2019
mmm Revenue mmmm EBITDA

2020

mmm Net Income

2021

2022

EBITDA margin

20%

15%

10%

5%

0%

5%

Capital Research and Management Company B KBC Asset Management NV
B Mirova Société Anonyme
W The Vanguard Group, Inc.

3%

57% of shares
are hold by
institutional
investors,

> mainly
traditional
investment
managers

81%

Comgest S.A.
others

Source: Company Website, Company Presentation
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Business Model

Alfen is operating at the heart of the energy transition

Key Unigue Aspects
Energy Storage Systems
Stationary and mobile In-house developed and
batteries with control ?T\ produced products

software
>

Eé? Customized products

Comprehensive solutions,
modular building blocks

Integrated Solutions
Smart Grid Solutions

Substations for grid TCD
operators % ‘ 0—0
>

Revenue (in EUR m)

EV Charging Equipment - S
For home, business and L
public locations S
> . ____________
2021 2022

Source: Company Website, Company Presentation - 7 -] Valid until 06/22/2023 © WUTIS - Equity Research
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Battery Storage

Alfen has the best in-class solutions to combat the risks and meet market demand

Issues and Risks due to Changes in the Grid Alfens Product Porfolio is set to Mitigate the Risks

Usecases: < 1IMWh

/‘I :
I Higher Energy Demand Green alternative for diesel

. ~_
= ® ® > generators at festivals and
O ———————————————— ., . .
~ | : maritime operations
@ More Renewable Energy Production e 2 _-[h_e_BEtEe_rXEABE'le_)i_J
3
o © >
£3
. I z °
|’\j Lack of Grid Flexibility 8o Usecases. > IMWh
g S Modular blocks or standarized
. _ . =~ e containers which are highly
: ® Decentralized Energy Production ] TheBattery Elements : scalable for stationary purposes
L T S
Value Chain
e
\
=C N /
<G s /
I I
Engineer Manufacture Assemble and Integrate : : Service
= Determines = Completes various = Assembles and integrate the = Connects and | = Operate the | = Monitors the storage
hardware hardware building blocks integrate to local : assets : system remotely and
requirements components such » Finalising through testing grid | | provides service & support
= Builds proprietary as invertor software functionality I I = Maintains through regular
software to operate I I checks
the system | |
L _ I

Source: Company Presentation, Team Analysis - 9 -] Valid until 06/22/2023 © WUTIS - Equity Research



TheBattery Mobile X

A mobile battery solution paving new paths to a bright and sustainable future

Current Industry Standard Alfen‘s Competitive Advantage
Q Q )
Best Capabilities
' D : ‘ 4 D D, | Li-ion based batteries and BMS enable
A o highest quality and capacit
Capacity G e g q y pacity )
Industry peers have significantly less storage capacrty I I I I I I I
{ — N
e L s : : : : : : : Modular Scalability
S)e s| ze | | Aerc |\I«| | Easy to expand the system connecting
20 ft. equal double the size of one Alfen container l v Low o l vl l multiple Batteries via plug & play )
| | | | | 1 1 | | | | | | :I : : : : : : : — \
Werght : : : : : : : Flexibility
Little flexrbrlrty due to weigth and size e Maneuverability and mobility allow
R 45 N . various usecases )
TheBattery Connect
i_______________________________________T____________j . BatteryStorageRevenueSpIit
| q N — o- %4( ¢ Real-time management : DIYELS B BEE) SUBlEge Creir (as a percentage of total revenue)
| = (—fiEy E @ ﬂ I 3¢ functionality AR " agon |
| HH I | ] : | Necessity to offset unbalance | | °
I = L—-! = Anticipate consequences | : between supply and demand : | :
L | ®" forthe local grid 1 | |
I I 7z R e | 5 I
L —1 . N . o | 8 |
B e B (@‘ T eETen @ | |Increasing peak load leads to electricity, | 8 |
| N . bottlenecks and hazards | | beyond grid connection capacity : : LBL :
| \ : I T e e e e 10% |
| I | |
NI ) | “®. Integration of elementsof | 1T T - TS T T I 1% | |
| 0—O0 | o Iocaglj e || Technological innovation in the smart | -7 I | |
| —-_—— —= | ; | I
S L . grid and BESS ecosystem | 2016 2022 | 2028

Source Company Website, Team Analysis - 10 - | Valid until 06/22/2023 © WUTIS - Equity Research



Smart Grid

Smart grid solutions acting as a key driver and therefore enabling the energy transition

Connecting Power Sources with the Local Grid Turnkey Solutions in Every Size

| 30 | i Market leader in the

| || &% | @@ Compact Stations NL with a market

: - : FIEE g share of ~ 70%

I T I — | c

| ' = | | S . - A
| 4< : = | | ° _ _ @) \'l Unique positioning due

: J_L | C—— : : ﬁ Walk-in Stations S > @ to partnering approach

| _'l S §=§ | | = with grid operators
: \(')¢ : = = : : 8 N\
-'l‘- | = g .

| | ALFEN | I GYEd _ _ n 9 Strong innovation

I ........... I I .

: @ : L_____!IW : I-m Customized Solution philosophy
L ____________________________________ ___________________________ | J

Value Chain

v )l

Engineer

= Engineers
standardised and
customized stations
and microgrid
solutions

Manufacture Components

* Sources and manufactures
transformers and switchgear

= Assembles components in
substations

Install

» Builds in-field concrete
foundation and subsequently
installs substations

= Establishes grid connections

= Commissions
substations or
entire microgrids

I———————————-

= QOperate the

assets

Service

= Performs recurring
inspections and
executes
maintenance scope

Source: Company Presentation, Team Analysis
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EV Charging

Meaningful innovations change the way EV charging works

Alfen‘s Offerings

Smart Charging Network

L

e

I Eve Single S —line

F—————————— e —

o B . e .
Destination Charging | _\Q i Eichrecht — Compliant
|

Charger

@ i 0000
Home Business Public

—

| . |
| Eve Double Pro - line I | Eve Double PG —line

3]
Sy ————————— . . .
g g :_External Hardware | Alfen s software is compatible
Qg L= —"———= with the software and

= .
% & Léuﬁ-fﬂpﬂ@tf’ﬂs_} infrastructure of other players
c

|
|
| 3.7-11kwW | !_3.7—22 kw | 111=-22 kW
—————————— I .
I Eve Single Pro—Iine: | Twin
| 3.7=22 kW |11 =22 kW
_________ - - —— —  —

S

|
Charging |
Network :

|

|
|
|
|
|
| :
|
oz | |
———— | b.c . 11kw
—_—_ ____ L et o2 I C LT ® ® :
|
|
|
|
|
|
|

Local Capacity LE /1 \ 7 kW
1
A | ® ®
Free
kw

4 kw

N
Benefits
A A
u Charge optimally with the EV stations work together but
available Power are still Individually controllable
J J
A N
No third-party contract needed, No internet and no cloud
backend freely selectable connection needed

J J
. R

a Easéiﬁfnaanianbé&%iue o @ Group-level security and no

: ) local overload

configuration ) )

Source: Team Analysis
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Customer and Distribution Channel

Alfen finding the best customized solution for every client

Customers per Segment

Distribution Channel

. Gkl Joulz stepint () | seecifcProblem | ——{ mhouse Development |———| Customized Solutions |
< B
EO
Alfen has ’ _ _€_ _EN_ET_ E < F_UTJT_ _l(in_ﬂ_'Y_ — TTTK_ — (Q ?& *‘@@ﬂ A,
cross-selling & P m Tl
: 1 . @ ELEVIC = .
Integrated > 4 - - e RTRR — @ Customer @ Alfen © End Product
solution e o ; —_—
opportunities Ho oEneco CGreener cncie aggreke
with customers \ T~~~ -~~~ """ oo
> B __mbo Route to market >
> % TotalEnergies D'leteren T @
> 5
b Beayware ©-0M Y Tare © Alfen ® B2B Customer @ Customer of B2B O End User
Strategic Partnerships
>~ | 1T T T T T T T T T Tl Taaevie T T T T |
| | VATTENFALL & ] 2z ] STEDIN
Alrgzgh_?zrtr)rlljllt i o—oY 2017 EV charging contract l i % >20y Delivery of secondary : i % >20y Hiztory gf supplying
| ' | t
customer | l | substations n grid products
partnerships | | ||
and has > : [4713 2017 3 MW Alexia storage : : [47 2011 Pilot energy storage in a : : [47 2018 Energy storage project at
framework | 2019 12 MW Haringvliet storage Lo microgrid | The Hague football stadium
agreemwents : L L
with large grid I l I l [ l
operators | I : I "
P : 2018 5.7 MW solar PV farm : : 2019 98 Chargers in smart : : 2018 EV chargers for electrifiying
| in Eemshaven | | OO charging network at Enexis HQ | | ©—© Stedin’s car fleet
L I L 1

Source: Company Website, Company Presentation
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Integrated Solution

Realizing synergies between product segments as a competitive advantage

Growing Complexitiy of the Energy Challenges, THE BATTERY
Emerging from the Energy Transition ENERGY STORAGE
ENERGY GRID BALANCING
MANAGEMENT
SYSTEM PEAK SHAVING
i INTERFACE ENERGY TRADING

. N

EV Charging Equipment J

Y alliiiiiii—

I Alfen Connect ' \

POSSIBILITY TO ;

( /\ il

\ ENABLING ENERGY-NEUTRAL SITE
~..\ THROUGH SELF-CONSUMPTION

/ OF RENEWABLE ENERGY

(O REGULAR CHARGING
TRANSFORMER |

LOW VOLTAGE
INTEGRATE FAST CHARGER
________ IN STORAGE SYSTEM HREONNECTION LOAD
BALANCING
< E R Thewsmr ~
Strong Interrelationship
between Business Activities
—— == P
' Smart Grid : Energy Storage o
Solutions Systems
[ SRS Customer Segments Oerlap . L
T Resulting in Cross-selling Unique Position to offer
I ) Integrated Solutions
| Potential )

Source: Company Website, Company Presentation
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Industry

Strong trends propelling towards a better tomorrow

Industry Drivers and Trends Share of EV-Registrations Worldwide
45%
Need for Nationwide Charging Infrastructure
20%
Regulations towards Battery Electric Vehicles (European Green Deal) I
7%
2%
= = u B I I I I I I
® 3@ > P g P PP B
Integration & Transition towards Renewable Energy PR DR R RTRT R PR R P q9°’

Clarification of Trends

For a successful transition, safer and
smarter independent grids are needed,
due to high stress on public grids

To prevent the risk of a blackout with the
volatile energy smart grids are essential
to stabilize the energy load on the grid

J
When energy is needed for a short )
Large-scale Batteries are reshaping Mobile Applications, offering efficient and sustainable Power Solutions €n energy s needed for a short
period of time, large mobile batteries
can serve this demand y

Source: Statista, Market Research - 16 - | Valid until 06/22/2023 © WUTIS - Equity Research



EV-Charger and Smart Grid Industry Overview

Diverse competition being offset by strong potential

Market Size and Outlook EV-Charger Industry (in USD m)

Competitive Landscape EV- Charger Industry

Forecast

$81,297

T————————

Competitive Landscape Smart Grid Industry

Schnelder

BEAM \_. E\’B x

wallbox #

= Intense
competition
among various
players

=  Continuous
technological
innovation drives
the industry

=  Strategic
partnerships and
collaborations are
common

Market Size and Outlook Smart Grid Industry (in USD m)

=  Market
opportunities
driven by
regulatory
policies and
global grid
modernization
efforts

= Diverse product
segmentation in
the specific
industry

SIEMENS
CNelfcY

Schneider
Electric
E:1-N

AN
rampwmw

CcA
$49,700 I I I

2022 2023 2024 2025 2026

$130,200

2027 2028

Source: Statista, Market Research

- 17 - | Valid until 06/22/2023
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Battery Storage Industry Overview

Biggest bet in Alfens portfolio with a bright outlook

Market Size and Outlook Battery Storage Industry (in USD m) Competitive Landscape Battery Storage Industry

= Embracing
innovation is

crucial for
CATL differentiating from
competitors and
staying ahead in the

|

|

|

i

|

|

| aAmn ,

| PP ED A Leclanché market

41557 I : Energy Storage Solutions " I[T:r!lc(?[gﬁggcisb
= = m B [ I | "

|

|

|

fierce competition
I N VI N ITY among various

2019 2020 2021 2022 : 2023 2024 2025 2026 2027 2028 2029
ENERGY SYSTEMS
L players

. — o — — —— — o —— ——

| |
| il |
: = Load Management: Support load Battery Storage Systems . . ) Eﬁé@ . o :
| L’/ management by balancing electricity = Mobile Appllce}tlons. U§ed for_moblle appllcatlons_, |
| demand deployed in various mobile settings, such as electric :
: vehicle charging stations, off-grid installations or temporary |
l * Energy Storage: Energy storage power needs I
' systems, allow excess energy from _ . :
: * Emergency Backup Power: Provide backup power during |
| |
| - |
| |
| |
| |
| |

renewable sources to be stored and . . : o
I outages, ensuring uninterrupted operation of critical

o facilities and systems

- . . . . . _ . . . _ . . .

Source: Statista, Market Research - 18 - | Valid until 06/22/2023 © WUTIS - Equity Research



Alfen

WUTIS — Equity Research

Peer Benchmarking & Valuation




Peer Benchmarking

Outperforming all its peers in terms of profitability and financial health

Average 3 YoY Growth Rates

EBITDA Margin Comparison

125%

<
S
o
O
< 100% v
)
|:
m
L
5% ALFCN
50% _——————
| amm
|  FREDED
I
—> )
25% —— - | Schneide
I ° o l_—— | PElectri
!_. ° | —
0% 25% 50% 75%  100%  125%
-25%
-75% p
-
BEAM
.

-100%

AMA Leclanché |

Energy Storage Solutions I

150% 175%

wallbox ®

200%
Revenue Growth

30%
17.8%
20% 9.7% 12.6% 14.5% 0
10%
0%
-10%
20% - 7<><
-30%
-40%
2019 2020 2021 2022
= Alfen —Peer Average ——Peer Median
Altman Z-Score Comparison
225% 14.0 13.3
12-0 9.5 10.0
10.0
8.0
6.0 4.8
4.0 T~
20 — —
0.0
2019 2020 2021 2022
= Alfen —=Peer Average ——Peer Median
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Valuation | - DCF

Remarkable sales growth and lower gross margins due to change in the product mix are driving financial performance

Operating Assumptions

Operating Financials in the Base Case (in %)

Revenue development
After the large spike in revenues in 2022, we expect revenues to grow
23% on average in the forecasting period

Profitability
Due to the increase of energy storage systems in the company’s
product mix, the overall gross margin declines by 3-4%

Capital expenditure
To keep up with the significant increase in revenues, we expect high
CapEx, ranging between 5-7% of revenues

=

Key Valuation Assumptions & Average DCF Share Price

76.2%
32.0% 32.1% 12.7% 23.6% 26.1% 27.4% 295% 212% 24.3% 16.2%

— [ | | [ | | ] — I —
2020A 2021A 2022A 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
Historical Revenue Growth ® Forecasted Revenue Growth

36.7% 36.0% 9
© 349% 336% 32.8% 32.0% 31.4% 31.0% 30.9% 30.3% 30.0%

o6 145% 178% 16.9% 165% 160% 15.7% 156% 158% 154% 15.5%

2020A 2021A 2022A 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
B Gross Profit Margin B EBITDA Margin

Free Cash Flow Composition (in EUR m)

8.2% — 6.4% |
WACC +37.87%

B 1.23
Unlevered peer-group beta

| A |:| 2%
all Perpetuity growth rate

@ 34%— 38% Current Share Price Average DCF Share
Reinvestment rate Price

250
200
150
10

5

o O

2022A 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

o

ENOPAT mD&A, Ain NWC & CapEx ®mFCF

Source: Annual Reports, Team Analysis
* 2022 Sales & Cost of Sales are Extrapolated based Q1-Q3 ™ Share price as of 01/22/2023

- 21 - | Valid until 06/22/2023
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Valuation Il - Summary

A solid buy recommendation with an upside of 33.27% results from conservative assumptions

Scenario Analysis Valuation Summary

A . . .
The bull case is driven by higher market growth for each segment and Current Price: : Implied Price:
increased benefits from cross-selling, as well as a higher gross margin €65,60 : €87,43
for smart grids resulting from the acquired contract with Stedin ) Historic I

R . ==-----" b--------" I
The base case assumes a steady improvement of financial performance 52-Week Trading Range €o16 1 €120.80
due to increased gross margins from energy storage systems, cross- I
selling benefits, and a positive market outlook ) CCA |

cvsaesovar | ez | ENHERN < o

In the bear case we assume a lower gross margin for EV-charging I
equipment due to pricing pressure, no contract extensions with grid- CTA I

operators and lower market growth in all three segments
> EV/Sales Forward €77.21 - €100.69

|
DCF :

—————————————— I Bear-/ Bull Case €66.63 — €114.32

I
A’TA The DCF is weighted :

Target Share Price

disproportionately :

I
|

~ more than the other : TV WACC +/- 1,0pp €77.12 _ €110.55
I

approaches I

I
@ €87.43 _ Beta +/- 0,1 €84.28 - €96.81
Target share price I

I
+33.27 % €20.00 €40.00 €60.00 €80.00I

m DCF u CTA m CCA Upside potential I

€100.00 €120.00 €140.00

Source: Annual Reports, Team Analysis - 22 - | Valid until 06/22/2023 © WUTIS - Equity Research
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Conclusion

Alfen as an enabler for a greener future

€140
€120
Integrated
Solutions €100
— e o ——— — " - _ —_— . TP EUR 87.43
Upside potential
Outperforming €80 of +33.27%
Peers
Current > Currently
Price EUR 65.60
€65.60 €60
as of June 22nd Offering
Innovative
Products
€40
€20
€0
06 08 10 12 02 04 06 08 10 12 02 04 06 08 10 12 02 04 06 08 10 12 02 04 06 08 10 12 02 04 06
18 18 18 18 19 19 19 19 19 19 20 20 20 20 20 20 21 21 21 21 21 21 22 22 22 22 22 22 23 23 23

Source: Team Analysis, Yahoo Finance - 24 - | Valid until 06/22/2023 © WUTIS - Equity Research
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Appendix: Company Specific Risks

Alfen has the power to adapt besides their risks

Risks Overview

If larger contracts with one or more significant clients were
discontinued, operating/financial results could be affected

Due to the rapidly evolving nature of the EV market, accurately
predicting the required charging equipment becomes challenging

Dependence on suppliers of raw materials and product :
parts could lead to delivery/production difficulties i

High

Alfen needs qualified personnel for the development and for the
production of its products, which might be difficult to find

e
Misplanning in customer projects can lead to additional costs :
which could affect revenues, profit and cash flow i

e
Compliance with laws and regulations throughout the supply chain is,
crucial to mitigate reputational risks and legal issues i

Probability
Medium

Low

o1
02

Low Medium High

Strategic and commerical (S) — Operational (O) — Compliance (C)

v

Impact

Source: Team Analysis - 26 - | Valid until 06/22/2023 © WUTIS — Equity Research



Appendix: Pestle Analysis

Alfen operating in a vibrant regulatory and fast changing environment

High Medium Low

Changes in government policies and regulations regarding renewable energy,
electric mobility and sustainability can affect operations and market opportunities

Overall economic growth in the markets Alfen operates in can influence demand
for its products and services

Impact

Consumer preferences shifting towards cleaner energy sources and electric
vehicles can drive demand for Alfen's products

Low Medium High

Political stability in regions where Alfen operates is crucial for business continuity
and long — term planning

Access to capital and availability of investment in renewable energy
infrastructure can affect Alfen's growth and expansion plans

Rapid advancements in smart grid technologies, energy storage systems, and
electric vehicle charging infrastructure present both opportunities and challenges for
Alfen

Compliance with energy regulations, grid codes, and standards imposed by
regulatory bodies is critical for Alfen's operations

Increasing awareness and concern about climate change and sustainability create
opportunities for Alfen's renewable energy and electric mobility solutions

Global efforts to combat climate change and reduce greenhouse gas emissions
create opportunities for Alfen's renewable energy solutions

Alfen's investment in R&D to develop innovative products and solutions is
essential to adapt to evolving technologies and customer needs

Protecting intellectual property rights is essential for Alfen's innovations and
maintaining a competitive advantage

-

Increasing focus on sustainability and stricter emissions standards may drive
demand for Alfen's clean energy solutions

Source: Team Analysis

- 27 - | Valid until 06/22/2023
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Appendix: SWOT - Analysis

Strength and opportunities outweigh weaknesses and threats

STRENGTHS

= Technological Expertise: Alfen has strong expertise in energy storage, EV
charging, and smart grid solutions and outperforms many peers in terms of
quality

= Diverse Product Portfolio: They offer a wide range of products for different
customer segments.

= Market Leadership: Alfen is a leading player in the Netherlands and
expanding in other European countries

= Focus on Sustainability: Their solutions align with the growing demand for
clean energy technologies

= Geographic Concentration: Alfen's reliance on specific markets poses
geographic concentration risks

= Intense Competition: The clean energy sector is highly competitive, affecting
market share and pricing

= Limited Brand Recognition: Alfen may have lower brand awareness in new
markets

Growing Demand for Clean Energy: The global focus on clean energy
presents significant growth opportunities

Expansion into New Markets: Alfen can enter untapped markets to diversify
revenue streams

Partnerships and Collaborations: Strategic alliances can enhance market
reach and product offerings

Regulatory and Policy Changes: Shifting regulations and policies can impact
operations and market opportunities.

Technological Advancements: Keeping up with rapid technological
advancements is essential.

Economic Uncertainty: Economic downturns can reduce demand for Alfen's
products and solutions.

Source: Team Analysis - 28 - | Valid until 06/22/2023
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Appendix: Porters Five Forces

The industry mix Alfen is part of is characterized by a high rivalry among competitors

Threat of new Entrants — MODERATE

= |ntensive in R&D, Know-How and
Customer Relations

= Many established Players

Competitive Rivalry — HIGH " Luring margins

= Many providers of similar
products

* Intensive competition for
low market shares

= Innovation driven sector

= Alot of government
spending for local players

= Alfen diversifies its suppliers

= Possible dependencies in key areas like raw
materials

= Alfen can oppose this with an effective SCM

ALIFEN

POWER TO ADAPT

= Governments and big industrial
companies have high bargaining

= Substitutes especially in the battery power

storage and EV-Charging segments = With high competition comes high
= Alfen fights against this with R&D bargaining power

spending = Price plays a major role in the EV-
* Innovation driven sector Charging segment

Source: Annual Reports, Market Research - 29 - | Valid until 06/22/2023 © WUTIS - Equity Research



Appendix: Benchmarking

Outperforming peers in various areas

Total Debt / Equity Ratio Comparison

51.4%
46.3%
40.8%
30.4% 32.0%
12.9% 14.4%
4.6% 4.6% .
[ [
Alfen NHOA Beam Wallbox Chargepoint ABB Schneider Siemens Energy Eaton
Electric

Gross Margins Comparison Revenue Comparison (in USD m)
40% 35.1% 36.7% 36.0% 34.9% $500
35%
25% $300
20%
15% $200

0,

10% $100

5%

2019 2020 2021 2022 Alfen NHOA Beam Wallbox Chargepoint  Leclanché
— Alfen Peer Average =—=Peer Median 2019 m2020 m2021 m2022
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Valuation — WACC |

WACC Calculation

Inputs

Main WACC Components

Riskfree Rate

Unlevered Beta (weighted)
Market Return (Netherlands)
Credit Spread

Effective Tax rate

Premia
CRP (Equity)
CRP (Debt)

Unlevered Beta (STOXX Europe 600)
Peer Group Beta (2Y Weekly)

Peer Group Beta (5Y Monthly)

Historic Beta (Alfen, 2Y Weekly)
Historic Beta (Alfen, 5Y Monthly)

Selected:
Peer Group Beta (2Y Weekly)

Additional

Net Debt (Actual)

Enterprise Value

Share Price (15/06/2023)
Shares Outstanding (in Thsd.)
Market Capitalization

2,58%

1,23

6,77%

2,21%

22,00%

0,58%

0,41%

1,23

1,03

0,67,

0,91

1,23

(4.437

1.956.608

€ 66,66

21.750

€ 1.449.855

Source

30Y German Goverment Bond (Refinitiv Eikon), as of 15/06/2023
Peer Group Beta (2Y Weekly)
http://www.market-risk-premia.com/nl.html|

Derived from peer Group Credit Spread based on Credit Ratings
Average Effective Tax Rate (Actual) from Operating Model

Based on Data from Aswath Damodaran (NYU Stern)
Based on Data from Aswath Damodaran (NYU Stern)

Peer Group Regression against STOXX Europe 600
Peer Group Regression against STOXX Europe 600
Peer Group Regression against STOXX Europe 600
Peer Group Regression against STOXX Europe 600

Peer Group Regression against STOXX Europe 600

TV WACC Sensitivity

Unlevered
Beta

CRP
(Equity)
0,48%  0,58%
6,72%  6,82%
6,59%  6,69%
6,459
6,31%  6,41%
6,18%  6,28%

Share Price Sensitivity

Unlevered
Beta

0,38%

0,48%

CRP
(Equity)
0,58%

0,68%

€89,27
€92,43
€95,80

€87,14

€93,38

€102,10

€99,39

€96,81
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Valuation = WACC Il

WACC Calculation

ACC (Modigliani Miller)

Forecasting Period FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E TV

Net Debt (BoP) (4.437) (41.982) (74.954) (111.601) (155.061) (207.729) (288.164) (378.075) (498.740)
Net Debt (EoP) (41.982) (74.954) (111.601) (155.061) (207.729) (288.164) (378.075) (498.740)

Average Net Debt (23.210) (58.468) (93.278) (133.331) (181.395) (247.946) (333.119) (438.407) (498.740)
Equity Value 1.449.855 1.449.855 1.449.855 1.449.855 1.449.855 1.449.855 1.449.855 1.449.855 1.449.855
Risk-free Rate 2,58% 2,58% 2,58% 2,58% 2,58% 2,58% 2,58% 2,58% 2,58%
Unlevered Beta 1,23 1,23 1,23 1,23 1,23 1,23 1,23 1,23 1,23
Implied D/E Ratio 2% 4% 6% 9% -13% -17% -23% -30% -34%
Relevered Beta 1,21 1,18 1,15 1,12 1,08 1,02 0,95 0,86 0,81
Market Risk Premium 4,19% 4,19% 4,19% 4,19% 4,19% 4,19% 4,19% 4,19% 4,19%
CRP (Equity) 0,58% 0,58% 0,58% 0,58% 0,58% 0,58% 0,58% 0,58% 0,58%
Cost of Equity (Levered) 8,24% 8,12% 7,99% 7,85% 7,68% 7,44% 7,14% 6,76% 6,55%
Risk-free Rate 2,58% 2,58% 2,58% 2,58% 2,58% 2,58% 2,58% 2,58% 2,58%
Credit spread 2,21% 2,21% 2,21% 2,21% 2,21% 2,21% 2,21% 2,21% 2,21%
CRP (Debt) 0,41% 0,41% 0,41% 0,41% 0,41% 0,41% 0,41% 0,41% 0,41%
Cost of Debt 5,20% 5,20% 5,20% 5,20% 5,20% 5,20% 5,20% 5.20% 5,20%
Effective Tax Rate 22,00% 22,00% 22,00% 22,00% 22,00% 22,00% 22,00% 22,00% 22,00%
After-tax_Cost of Debt 4,06% 4,06% 4,06% 4,06% 4,06% 4,06% 4,06% 4,06% 4,06%
Equity / Value 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00%
Debt / Value 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
WACC (Modigliani Miller) 8,24% 8,12% 7,.99% 7,85% 7,68% 7,44% 7,14% 6,76% 6,55%
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Base Case: Income Statement

Income Statement from Operating Model

Live Case: Base Case 33,3% Historical Period Forecasting Period

(In thousands, except per share items) FY 2015A FY 2016A FY 2017A FY 2018A FY 2019A FY 2020A FY 2021A FY 2022A FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E

Income Statement

Continuing operations:

Smart grid solutions 44,847 51,066 57,043 74,031 103,584 118,472 128,178 142,617 163,764 185,256 210,372 239,802 269,777 296,754 326,430 359,073
Growth in % n.a. 13.9% 11.7% 29.8% 39.9% 14.4% 8.2% 11.3% 14.8% 13.1% 13.6% 14.0% 12.5% 10.0% 10.0% 10.0%
Energy storage systems - 786 8,341 15,585 13,449 16,991 17,732 45,498 87,252 140,040 224,764 348,384 539,996 737,419 1,032,060 1,254,553
Growth in % n.a n.a 961.2% 86.8% -13.7% 26.3% 4.4% 156.6% 91.8% 60.5% 60.5% 55.0% 55.0% 36.6% 40.0% 21.6%
EV charging equipment 5,701 9,670 8,952 12,277 26,136 53,547 103,769 251,761 244,714 287,539 337,859 396,984 466,456 513,102 564,412 620,853
Growth in % n.a. 69.6% -7.4% 37.1% 112.9% 104.9% 93.8% 142.6% -2.8% 17.5% 17.5% 17.5% 17.5% 10.0% 10.0% 10.0%
Segment Revenues 50,548 61,522 74,336 101,893 143,169 189,010 249,679 439,876 495,731 612,835 772,995 985,170 1,276,229 1,547,275 1922902 2,234 479
Growth in % n.a. 21.7% 20.8% 37.1% 40.5% 32.0% 32.1% 76.2% 12.7% 23.6% 26.1% 27.4% 29.5% 21.2% 24.3% 16.2%
Thereof government grants 968 1,713 94
Total Revenues 50,548 61,522 74,336 101,893 143,169 189,010 249,679 439,876 495,731 612,835 772,995 985,170 1,276,229 1,547,275 1,922,902 2,234 479
Total Revenue Growthin % n.a 21.7% 20.8% 37.1% 40.5% 32.0% 32.1% 76.2% 12.7% 23.6% 26.1% 27.4% 29.5% 21.2% 24.3% 16.2%
Costs of raw materials and consumables (34,611) (42,113) (49,854) (66,459) (86,751) (111,066) (148,594) (262,957)
Costs of outsourced work and other external costs (2,460) (2,395) (2,852) (5,218) (6,149) (8,615) (11,287) (23,407)
Cost of Revenues (37,071) (44,508) (52,706) (71,677) (92,900) (119,681) (159,881) (286,364) (328,926) (411,552) (525,330) (675,538) (880,842) (1,068,653) (1,341,193) (1,564,778)
Gross Profit 13,477 17,014 21,630 30,216 50,269 69,329 89,798 153,512 166,805 201,283 247,665 309,632 395,386 478,622 581,709 669,701
in % of Sales 26.7% 27.7% 29.1% 29.7% 35.1% 36.7% 36.0% 34.9% 33.6% 32.8% 32.0% 31.4% 31.0% 30.9% 30.3% 30.0%
Personnel expenses (8,262) (10,730) (12,773) (19,054) (27,190) (34,401) (40,051) (53,749) (59,362) (71,918) (88,899) (111,034) (140,961) (167,480) (203,976) (232,287)
Other operating costs (2,956) (3,482) (4,792) (8,509) (9,163) (11,085) (13,594) (21,296) (23,520) (28,495) (35,223) (43,993) (55,850) (66,358) (80,818) (92,035)
EBITDA 2,259 2,802 4,065 2,653 13,916 23,843 36,153 78,467 83,923 100,871 123,544 154,605 198,575 244,784 296,915 345,379
in % of Sales 4.5% 4.6% 5.5% 2.6% 9.7% 12.6% 14.5% 17.8% 16.9% 16.5% 16.0% 15.7% 15.6% 15.8% 15.4% 15.5%
YoY Growth in % n.a 24.0% 45.1% -34.7% 424.5% 71.3% 51.6% 117.0% 7.0% 20.2% 22.5% 25.1% 28.4% 23.3% 21.3% 16.3%
Amortisation on intangible assets (497) (745) (1,030) (1,656) (2,161) (2,614) (3,408) (3,883) (5,182) (6,464) (7,985) (10,041) (13,043) (17,126) (22,045) (28,315)
Depreciation on property, plant and equipment (422) (450) (568) (830) (3,065) (3,876) (5,105) (6,275) (9,644) (12,426) (15,757) (20,049) (25,723) (33,440) (42,336) (53,601)
Impairment loss on trade receivables and contract assets - - (50) (248) (45) (2) 50 (563) - - - - - - - -
EBIT 1,340 1,607 2417 (81) 8,645 17,351 27,690 67,746 69,006 81,980 99,801 124,515 159,808 194,218 232,534 263,463
in % of Sales 2.7% 2.6% 3.3% -0.1% 6.0% 9.2% 11.1% 15.4% 13.9% 13.4% 12.9% 12.6% 12.5% 12.6% 12.1% 11.8%

Finance income = = = 67 9 5 4 3 14 17 22 28 36 43 54 63

Finance costs (43) (79) (128) (264) (835) (778) (996) (976) 1,017 1,094 1,215 1,389 1,632 1,923 2,291 2,714

Earnings before Tax 1,297 1528 2,289 (278) 7,819 16,578 26,698 66,773 70,127 83,092 101,038 125931 161,476 106,184 234,879 266,241
Income tax expense (313) (393) (568) 15 (2,194) (4,591) (5,248) (13,726) (15,430) (18,283) (22,232) (27,709) (35,531) (43,168) (51,682) (58,583)
Effective Tax Rate 24.1% 25.7% 24.8% 5.4% 28.1% 27.7% 19.7% 20.6% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0%
Net Income for the Period 984 ALTESE 1721 (263) 5,625 11,987 21,450 53,047 54,696 64,809 78,806 98,222 125,946 153017 183197 207,658
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Base Case: Balance Sheet

Balance Sheet from Operating Model

Live Case: Base Case 33.3%

Historical Period

Forecasting Period

(In thousands, except per share items) FY 2015A FY 2016A FY 2017A FY 2018A FY 2019A FY 2020A FY 2021A FY 2022A FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E
Balance Sheet

Non-current Assets

Property, plant and equipment 1,580 3,163 4,435 7,187 16,360 24,056 24,955 33,556 40,923 50,056 62,136 78,387 100,745 126,947 160,381 197,185
Intangible assets and goodwill 2,413 3,092 3,948 9,165 11,224 13,602 17,848 23,533 29,133 36,812 47,199 61,277 80,415 103,476 132,872 166,127
Deferred tax assets 428 376 59 59 36 11 - - - - - - - - - -
Other financial assets 30 30 23 119 112 137 316 1,589 1,589 1,589 1,589 1,589 1,589 1,589 1,589 1,589
Total Non-current Assets 4,451 6,661 8,465 16,530 27,732 37,806 43,119 58,678 71,646 88,457 110,924 141,253 182,749 232,012 294,842 364,901
Current Assets

Inventories 2,410 3,756 3,487 9,617 14,411 19,988 41,582 131,815 140,875 164,003 194,783 233,055 282,746 319,173 372,710 404,597
Trade and other receivables 9,393 11,102 17,539 28,749 33,863 36,414 62,197 107,686 121,125 149,449 188,142 239,320 309,425 374,416 464,412 538,620
Current tax receivables - - - 580 488 - 9 54 54 54 54 54 54 54 54 54
Cash and cash equivalents 1,335 1,408 - 849 134 52,344 47,277 22,841 61,153 95,589 134,512 181,244 238,506 324,427 421,269 549,924
Total Current Assets 13,138 16,266 21,026 39,695 48,896 108,746 151,065 262,396 323,208 409,095 517,490 653,673 830,731 1,018,070 1,258,446 1,493,195
Total Assets 17,589 22.927 29.491 56,225 76,628 146,552 194,184 321,074 394,854 497,551 628,414 794,926 1,013,480 1,250,082 1,553,288 1,858,096
Group Equity

Share capital 18 18 18 2,000 2,000 2,175 2,175 2,175 2,175 2,175 2,175 2,175 2,175 2,175 2,175 2,175
Share premium 3,895 3,895 3,895 1,913 1,913 50,429 50,429 50,651 50,651 50,651 50,651 50,651 50,651 50,651 50,651 50,651
Retained earnings (952) 37 1,172 3,285 3,510 9,637 22,265 44,710 97,757 152,453 217,262 296,068 394,290 520,236 673,253 856,450
Result for the year 984 1,135 1,721 (263) 5,625 11,987 21,450 53,047 54,696 64,809 78,806 98,222 125,946 153,017 183,197 207,658
Total Group Equity 3,945 5,085 6,806 6,935 13,048 74,228 96,319 150,583 205,279 270,088 348,894 447,116 573,062 726,079 909,276 1,116,934
Non-current Liabilities

Borrowings 1,200 1,870 1,660 7,035 12,414 15,467 13,639 12,793 13,560 15,024 17,300 20,573 25,166 30,652 37,583 45,573
Deferred tax liabilities 638 808 659 1,717 2,189 2,921 4,221 5,742 5,742 5,742 5,742 5,742 5,742 5,742 5,742 5,742
Provisions 32 29 29 33 39 42 56 47 47 47 47 47 47 47 47 47
Total Non-current Liabilities 1,870 2,707 2,348 8,785 14,642 18,430 17,916 18,582 19,349 20,813 23,089 26,362 30,955 36,441 43,372 51,362
Current Liabilities

Trade and other payables 9,843 13,699 18,536 29,905 40,272 45,619 71,384 136,077 154,394 190,819 240,599 305,616 393,632 471,730 584,808 673,968
Current tax liabilities 598 193 255 73 1,428 3,309 3,804 10,221 10,221 10,221 10,221 10,221 10,221 10,221 10,221 10,221
Bank overdrafts - - 1,224 7,924 3,267 - - - - - - - - - - -
Borrowings 150 210 210 2,534 3,707 4,521 4,761 5,611 5,611 5,611 5,611 5,611 5,611 5,611 5,611 5,611
Deferred revenue 1,183 1,033 112 69 264 445 = = - - - - - - - -
Total Current Liabilities 11,774 15,135 20,337 40,505 48,938 53,894 79,949 151,909 170,226 206,651 256,431 321,448 409,464 487,562 600,640 689,800
Total Liabilities 13,644 17,842 22,685 49,290 63,580 72,324 97,865 170,491 189,574 227,463 279,520 347,810 440,418 524,003 644,012 741,162
Total Equity and Liabilities 17,589 22.927 29.491 56.225 76.628 146,552 194,184 321,074 394,854 497,551 628,414 794,926 1,013,480 1,250,082 1,553,288 1,858,096
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Base Case: Cash Flow Statement

Cash Flow Statement from Operating Model

Live Case: Base Case 33.3% Historical Period Forecasting Period
(In thousands, except per share items) FY 2015A FY 2016A FY 2017A FY 2018A FY 2019A FY 2020A FY 2021A FY 2022A FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E
Cash Flow Statement

Operating Profit, EBIT 1,340 1,607 2417 (81) 8,645 17,351 27,690 67,746 69,096 81,980 99,801 124,515 159,808 194,218 232,534 263,463
- Depreciation, amortisation and impairment expenses 919 1,195 1,598 2,486 5,226 6,490 8,514 10,158 14,826 18,890 23,742 30,090 38,766 50,566 64,380 81,916
- Change in provision 7 ®3) - 4 6 3 14 ©9) - - - - - - - -
- Change other financial assets (30) - 7 (96) 7 (25) (179) (1,273) - - - - - - - -
- Share-based payment expenses - - - 392 488 502 641 995 - - - - - - - -

Changes in Operating Assets and Liabilities:

- (Increase)/decrease inventories 318 (1,346) 269 (3,357) (4,894) (5,577) (21,596) (90,233) (9,060) (23,128) (30,780) (38,272) (49,691) (36,427) (53,537) (31,887)
- (Increase)/decrease contract balances (871) (540) (1,489) (2,276) 3,216 75 6,781 12,001 - - - - - - - -

- (Increase)/decrease trade and other receivables (1,911) (401) (4,522) (5,178) (5,776) (2,080) (28,275) (34,741) (13,439) (28,323) (38,693) (51,178) (70,105) (64,991) (89,996) (74,208)
- Increase/(decrease) trade and other payables 3,564 2,931 3,473 7,249 7,949 5,002 21,026 42,079 18,317 36,425 49,780 65,017 88,015 78,098 113,078 89,161
Cash Generated from Operations 3,336 3,443 1,753 (857) 14,867 21,741 14,616 6,723 79,740 85,845 103,851 130,171 166,793 221,465 266,459 328,445
Income taxes (paid)/ received (19) (576) (338) (395) (249) (1,117) (3,452) (5,567) (15,430) (18,283) (22,232) (27,709) (35,531) (43,168) (51,682) (58,583)
Interest (paid) (40) (67) (111) (251) (532) (518) (630) (730) 1,017 1,094 1,215 1,389 1,632 1,923 2,291 2,714
Interest received - - - - 9 5) 4 3 14 17 22 28 36 43 54 63
Net Cash Inflow (Outflow) from Operating Activities 3,277 2,800 1,304 (1,503) 14,095 20,111 10,538 429 65,340 68,673 82,856 103,878 132,930 180,264 217,122 272,640

Cash Flows from Investing Activities

Payment for acquisition of subsidiary, net of cash acquired - - - (3,767) - - - - - - - - - - - -

Payment for property, plant and equipment (518) (2,033) (1,840) (2,706) (2,470) (4,625) (4,028) (11,457) (13,299) (16,934) (22,000) (28,880) (38,535) (48,121) (61,597) (73,725)
Payment for intangible assets (1,019) (1,424) (1,886) (3,356) (4,220) (4,992) (7,654) (9,568) (10,783) (14,142) (18,373) (24,119) (32,181) (40,187) (51,441) (61,569)
Net Cash Inflow (Outflow) from Investing Activities (1,537) (3.457) (3,726) (9,829) (6,690) (9.617) (11,682) (21,025) (24.082) (31,076) (40,373) (52,999) (70,716) (88,307) (113,038) (135,294)

Cash flows from financing activities

Proceeds from issuance of shares - - - - - 49,358 - - - - - - - - - -
Purchase of treasury shares - - - - - (1,015) - (42) - - - - - - - -
Proceeds from borrowings - 900 - 6,750 - - - - - - - - - - - -
Repayments of borrowings (150) (170) (210) (1,269) (3,463) (3,360) (3,923) (3,798) (2,945) (3,162) (3,560) (4,147) (4,953) (6,035) (7,241) (8,691)
Dividends paid to company's shareholders (2,300) - - - - - - - - - - - - - - -
Net Cash Inflow (Outflow) from Financing Activities (2,450) 730 (210) 5481 (3,463) 44,983 (3.923) (3,840) (2,945) (3,162) (3,560) (4.147) (4,953) (6,035) (7,241) (8,691)
Net Increase (Decrease) in Cash and Cash Equivalents (710) 73 (2.632) (5.851) 3.942 55,477 (5.067) (24.436) 38,312 34.436 38,923 46.732 57.261 85,921 96.842 128.654
Cash and cash equivalents at the beginning of the year 2,045 1,335 1,408 (1,224) (7,075) (3,133) 52,344 47,277 22,841 61,153 95,589 134,512 181,244 238,506 324,427 421,269
Cash and cash equivalents at the end of the year 1,335 1,408 (1,224) (7,075) (3,133) 52,344 47,277 22,841 61,153 95,589 134,512 181,244 238,506 324,427 421,269 549,924
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Base Case: DCF

DCF from Operating Model

Live Case: Base Case 33.3% Historical Forecast
In thousands, except per share items FY 2020A FY 2021A FY 2022A FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E TV

(Operating Model

Total Revenues 189,010 249,679 439,876 495,731 612,835 772,995 985,170 1,276,229 1,547,275 1,922 902 2,234,479
YoY growthin % n.a 32.1% 76.2% 12.7% 23.6% 26.1% 27.4% 29.5% 21.2% 24.3% 16.2%
EBITDA 23,843 36,153 78,467 83,923 100,871 123,544 154,605 198,575 244,784 296,915 345,379
in % of sales 12.6% 14.5% 17.8% 16.9% 16.5% 16.0% 15.7% 15.6% 15.8% 15.4% 15.5%
16.6% 16.2% 16.0% 16.0% 16.3% 17.2% 16.7% 16.5%
EBIT 17,351 27,690 67,746 69,096 81,980 99,801 124,515 159,808 194218 232,534 263,463
in % of sales 9.2% 11.1% 15.4% 13.9% 13.4% 12.9% 12.6% 12.5% 12.6% 12.1% 11.8%
Year count +1 +2 +3 +4 +5 +6 +7 +8 +8

Free Cash Flow and DCF

EBIT 17,351 27,690 67,746 69,096 81,980 99,801 124 515 159,808 194,218 232,534 263,463
- Taxes (4,805.1) (5,443.0) (13,926.0) (15,203.7) (18,038.7) (21,959.9) (27,397.8) (35,163.6) (42,734.9) (51,165.9) (57,971.5)
Tax Rate 27.7% 19.7% 20.6% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0%
NOPAT 12,546 22,247 53,820 53,893 63,942 77,841 97,117 124,645 151,483 181,368 205,492 209,602
+ Amortisation of intangible assets 2,614.0 3,408.0 3,883.0 5,182.4 6,464 7,985 10,041 13,043 17,126 22,045 28,315
+ Depreciation on property, plant and equipment 3,876.0 5,105.0 6,275.0 9,643.9 12,426.5 15,757.0 20,049.0 25,722.8 33,440.1 42,335.8 53,601.1
+ Impairment loss on trade receivables and contract assets 2.0 (50.0) 563.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
+/- Change in Net Working Capital (231.0) (21,571.0) (64,657.0) (4,182.9) (15,026.0) (19,692.3) (24,433.3) (31,781.7) (23,318.9) (30,455.7) (16,934.4)
- Investment in Property, Plant and Equipment (4,625.0) (4,028.0) (11,457.0) (13,299.1) (16,934.0) (22,000.3) (28,880.2) (38,535.0) (48,120.7) (61,596.8) (73,725.0)
- Investment in Intangibles (4,992.0) (7,654.0) (9,568.0) (10,782.9) (14,141.9) (18,373.0) (24,118.5) (32,181.4) (40,186.6) (51,440.9) (61,569.4)
Eree Cash Flow 9,190 (2.543) (21.141) 40,454 36,730 41518 49,775 60,913 90,422 102,255 135179 120,900
WACC 8.2% 8.1% 8.0% 7.9% 1.7% 7.4% 7.1% 6.8% 6.5%
Discount Factor 0.92 0.86 0.79 0.74 0.69 0.65 0.62 0.59 0.60
Discounted Cash Flows 37,373 31,421 32,964 36,788 42,075 58,776 63,100 80,073
Reinvestment Rate (b) 26.7% 111.4% 139.3% 24.9% 42.6% 46.7% 48.7% 51.1% 40.3% 43.6% 34. 2”/
CAPEX (paid) in % of Sales 5.1% 4.7% 4.8% 4.9% 5.1% 5.2% 5.4% 5.5% 5.7% 5.9% 6.1%
D&A in % of Total CAPEX 67.5% 72.4% 51.0% 61.6% 60.8% 58.8% 56.8% 54.8% 57.3% 57.0% 60.5%
Return on Invested Capital (ROIC) 19.7% 19.4% 31.7% 23.7% 22.6% 21.7% 21.4% 21.6% 21.0% 20.3% 18.9%
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Bull Case: Income Statement

Income Statement from Operating Model

Live Case: Bull Case 59%

Historical Period

Forecasting Period

(In thousands, except per share items) FY 2015A FY 2016A FY 2017A FY 2018A FY 2019A FY 2020A FY 2021A FY 2022A FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E
Income Statement
Continuing operations:
Smart grid solutions 44,847 51,066 57,043 74,031 103,584 118,472 128,178 142,617 166,573 192,513 223,050 259,073 301,642 349,514 393,203 442,354
Growth in % n.a. 13.9% 11.7% 29.8% 39.9% 14.4% 8.2% 11.3% 16.8% 15.6% 15.9% 16.1% 16.4% 15.9% 12.5% 12.5%
Energy storage systems = 786 8,341 15,585 13,449 16,991 17,732 45,498 90,576 153,073 244,916 391,866 626,986 877,052 1,259,342 1,555,513
Growth in % n.a. n.a. 961.2% 86.8% -13.7% 26.3% 4.4% 156.6% 99.1% 69.0% 60.0% 60.0% 60.0% 39.9% 43.6% 23.5%
EV charging equipment 5,701 9,670 8,952 12,277 26,136 53,547 103,769 251,761 248,933 316,251 401,773 510,423 612,507 682,508 760,509 847,424
Growth in % n.a 69.6% -7.4% 37.1% 112.9% 104.9% 93.8% 142.6% -1.1% 27.0% 27.0% 27.0% 20.0% 11.4% 11.4% 11.4%
Segment Revenues 50,548 61,522 74,336 101,893 143,169 189,010 249,679 439,876 506,082 661,837 869,740 1,161,362 1,541,135 1,909,074 2,413,054 2,845,291
Growth in % n.a. 21.7% 20.8% 37.1% 40.5% 32.0% 32.1% 76.2% 15.1% 30.8% 31.4% 33.5% 32.7% 23.9% 26.4% 17.9%
Thereof government grants 968 1,713 94
Total Revenues 50,548 61,522 74,336 101,893 143,169 189,010 249,679 439,876 506,082 661,837 869,740 1,161,362 1,541,135 1,909,074 2,413,054 2,845.291
Total Revenue Growthin % n.a. 21.7% 20.8% 37.1% 40.5% 32.0% 32.1% 76.2% 15.1% 30.8% 31.4% 33.5% 32.7% 23.9% 26.4% 17.9%
Costs of raw materials and consumables (34,611) (42,113) (49,854) (66,459) (86,751) (111,066) (148,594) (262,957)
Costs of outsourced work and other external costs (2,460) (2,395) (2,852) (5,218) (6,149, (8,615) (11,287) (23,407)
Cost of Revenues (37,071) (44,508) (52,706) (71,677) (92,900) (119,681) (159,881) (286,364) (336,078) (442,243) (583,771) (782,884) (1,045,097) (1,294,478) (1,656,394) (1,962,619)
Gross Profit 13,477 17,014 21,630 30,216 50,269 69,329 89,798 153,512 170,004 219,594 285,969 378,478 496,038 614,596 756,660 882,672
in % of Sales 26.7% 27.7% 29.1% 29.7% 35.1% 36.7% 36.0% 34.9% 33.6% 33.2% 32.9% 32.6% 32.2% 32.2% 31.4% 31.0%
Personnel expenses (8,262) (10,730) (12,773) (19,054) (27,190) (34,401) (40,051) (53,749) (60,602) (77,668) (100,025) (130,892) (170,220) (206,642) (255,970) (295,785)
Other operating costs (2,956) (3,482) (4,792) (8,509) (9,163) (11,085) (13,594) (21,296) (24,011) (30,773) (39,631) (51,861) (67,443) (81,874) (101,419) (117,193
EBITDA 2,259 2,802 4,065 2,653 13,916 23,843 36,153 78,467 85,391 111,152 146,313 195,725 258,374 326,079 399,271 469,694
in % of Sales 4.5% 4.6% 5.5% 2.6% 9.7% 12.6% 14.5% 17.8% 16.9% 16.8% 16.8% 16.9% 16.8% 17.1% 16.5% 16.5%
YoY Growth in % n.a. 24.0% 45.1% -34.7% 424.5% 71.3% 51.6% 117.0% 8.8% 30.2% 31.6% 33.8% 32.0% 26.2% 22.4% 17.6%
Amortisation on intangible assets (497) (745) (1,030) (1,656) (2,161) (2,614) (3,408) (3,883) (5,182) (6,629) (8,484) (11,186) (15,349) (21,201) (28,549) (38,213)
Depreciation on property, plant and equipment (422) (450) (568) (830) (3,065) (3,876) (5,105) (6,275) (9,644) (12,718) (16,964) (22,864) (31,268) (42,839) (56,693) (74,681)
Impairment loss on trade receivables and contract assets = = (50) (248) (45) (2) 50 (563) - - - - - - - -
EBIT 1,340 1,607 2417 (81) 8,645 17,351 27,690 67,746 70,564 91,805 120,864 161,676 211,758 262,039 314,030 356,801
in % of Sales 2.7% 2.6% 3.3% -0.1% 6.0% 9.2% 11.1% 15.4% 13.9% 13.9% 13.9% 13.9% 13.7% 13.7% 13.0% 12.5%
Finance income = = = 67 9 5 4 3 14 19 24 33 43 54 68 80
Finance costs (43) (79) (128) (264) (835) (778) (996) (976) 1,024 1,132 1,309 1,578 1,952 2,407 2,993 3,689
Earnings before Tax 1,297 1528 2,289 (278) 7,819 16,578 26,698 66,773 71,603 92,955 122,197 163,286 213,752 264,499 317,090 360,570
Income tax expense (313) (393) (568) 15 (2,194) (4,591) (5,248) (13,726) (15,755) (20,453) (26,888) (35,929) (47,033) (58,199) (69,771) (79,338)
Effective Tax Rate 24.1% 25.7% 24.8% 5.4% 28.1% 27.7% 19.7% 20.6% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0%
Net Income for the Period 984 ALTESE 1721 (263) 5,625 11,987 21,450 53,047 55,848 72,501 95,309 127,357 166,719 206,300 247,319 281,231
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Bull Case: Balance Sheet

Balance Sheet from Operating Model

Live Case: Bull Case 59%

Historical Period

Forecasting Period

(In thousands, except per share items) FY 2015A FY 2016A FY 2017A FY 2018A FY 2019A FY 2020A FY 2021A FY 2022A FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E
Balance Sheet

Non-current Assets

Property, plant and equipment 1,580 3,163 4,435 7,187 16,360 24,056 24,955 33,556 41,610 53,128 69,504 93,183 126,238 166,410 218,971 279,091
Intangible assets and goodwill 2,413 3,092 3,948 9,165 11,224 13,602 17,848 23,533 29,909 39,151 52,567 72,087 99,521 133,968 179,275 232,502
Deferred tax assets 428 376 59 59 36 11 - - - - - - - - - -
Other financial assets 30 30 23 119 112 137 316 1,589 1,589 1,589 1,589 1,589 1,589 1,589 1,589 1,589
Total Non-current Assets 4,451 6,661 8,465 16,530 27,732 37,806 43,119 58,678 73,108 93,868 123,660 166,859 227,348 301,967 399,836 513,182
Current Assets

Inventories 2,410 3,756 3,487 9,517 14,411 19,988 41,582 131,815 143,938 176,234 216,451 270,088 335,472 386,620 460,303 507,465
Trade and other receivables 9,393 11,102 17,539 28,749 33,863 36,414 62,197 107,686 123,654 161,398 211,689 282,121 373,653 461,966 582,792 685,856
Current tax receivables - - - 580 488 - 9 54 54 54 54 54 54 54 54 54
Cash and cash equivalents 1,335 1,408 - 849 134 52,344 47,277 22,841 58,752 89,778 130,439 182,420 251,634 356,816 473,639 627,511
Total Current Assets 13,138 16,266 21,026 39,695 48,896 108,746 151,065 262,396 326,399 427,464 558,633 734,683 960,812 1,205,455 1,516,788 1,820,886
Total Assets 17,589 22,927 29491 56,225 76,628 146,552 194,184 321,074 399,507 521,332 682,292 901,541 1.188.161 1.507.422 1.916.624 2,334,068
Group Equity

Share capital 18 18 18 2,000 2,000 2,175 2,175 2,175 2,175 2,175 2,175 2,175 2,175 2,175 2,175 2,175
Share premium 3,895 3,895 3,895 1,913 1,913 50,429 50,429 50,651 50,651 50,651 50,651 50,651 50,651 50,651 50,651 50,651
Retained earnings (952) 37 1,172 3,285 3,510 9,637 22,265 44,710 97,757 153,605 226,106 321,415 448,773 615,492 821,792 1,069,111
Result for the year 984 1,135 1,721 (263) 5,625 11,987 21,450 53,047 55,848 72,501 95,309 127,357 166,719 206,300 247,319 281,231
Total Group Equity 3,945 5,085 6.806 6,935 13,048 74,228 96,319 150,583 206,431 278,932 374,241 501,599 668,318 874,618 1,121,937 1,403,168
Non-current Liabilities

Borrowings 1,200 1,870 1,660 7,035 12,414 15,467 13,639 12,793 13,705 15,730 19,065 24,142 31,188 39,769 50,819 63,955
Deferred tax liabilities 638 808 659 1,717 2,189 2,921 4,221 5,742 5,742 5,742 5,742 5,742 5,742 5,742 5,742 5,742
Provisions 32 29 29 33 39 42 56 47 47 47 47 47 47 47 47 47
Total Non-current Liabilities 1.870 2,707 2,348 8,785 14,642 18,430 17,916 18,582 19,494 21,519 24,854 29,931 36,977 45,558 56,608 69.744
Current Liabilities

Trade and other payables 9,843 13,699 18,536 29,905 40,272 45,619 71,384 136,077 157,751 205,049 267,365 354,180 467,034 571,415 722,247 845,324
Current tax liabilities 598 193 255 73 1,428 3,309 3,804 10,221 10,221 10,221 10,221 10,221 10,221 10,221 10,221 10,221
Bank overdrafts - - 1,224 7,924 3,267 - - - - - - - - - - -
Borrowings 150 210 210 2,534 3,707 4,521 4,761 5,611 5,611 5,611 5,611 5,611 5,611 5,611 5611 5,611
Deferred revenue 1,183 1,033 112 69 264 445 = = - - - - - - - -
Total Current Liabilities 11,774 15,135 20,337 40,505 48,938 53,894 79,949 151,909 173,583 220,881 283,197 370,012 482,866 587,247 738,079 861,156
Total Liabilities 13,644 17,842 22,685 49,290 63,580 72,324 97,865 170,491 193,077 242,400 308,051 399,943 519,843 632,804 794,687 930,900
Total Equity and Liabilities 17.589 22,927 29,491 56,225 76.628 146,552 194,184 321.074 399,507 521,332 682,292 901.541 1,188,161 1.507.422 1,916,624 2.334.068
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Bull Case: Cash Flow Statement

Cash Flow Statement from Operating Model

Live Case: Bull Case 59% Historical Period Forecasting Period
(In thousands, except per share items) FY 2015A FY 2016A FY 2017A FY 2018A FY 2019A FY 2020A FY 2021A FY 2022A FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E
Cash Flow Statement

Operating Profit, EBIT 1,340 1,607 2,417 (81) 8,645 17,351 27,690 67,746 70,564 91,805 120,864 161,676 211,758 262,039 314,030 356,801
- Depreciation, amortisation and impairment expenses 919 1,195 1,598 2,486 5,226 6,490 8,514 10,158 14,826 19,348 25,449 34,050 46,617 64,040 85,241 112,893
- Change in provision 7 (©)] - 4 6 3 14 ) - - - - - - - -
- Change other financial assets (30) - 7 (96) 7 (25) a79) (1,273) - - - - - - - -
- Share-based payment expenses - - - 392 488 502 641 995 - - - - - - - -

Changes in Operating Assets and Liabilities:

- (Increase)/decrease inventories 318 (1,346) 269 (3,357) (4,894) (5,577) (21,596) (90,233) (12,123) (32,295) (40,218) (53,637) (65,383) (51,148) (73,683) (47,163)
- (Increase)/decrease contract balances (871) (540) (1,489) (2,276) 3,216 75 6,781 12,001 - - - - - - - -

- (Increase)/decrease trade and other receivables (1,911) (401) (4,522) (5,178) (5,776) (2,080) (28,275) (34,741) (15,968) (37,744) (50,290) (70,432) (91,532) (88,313) (120,827) (103,064)
- Increase/(decrease) trade and other payables 3,564 2,931 3,473 7,249 7,949 5,002 21,026 42,079 21,674 47,298 62,316 86,815 112,854 104,381 150,832 123,077
Cash Generated from Operations 3,336 3,443 1,753 (857) 14,867 21,741 14,616 6,723 78,973 88,411 118,120 158471 214313 290,999 355,594 442544
Income taxes (paid)/ received (19) (576) (338) (395) (249) (1,117) (3,452) (5,567) (15,755) (20,453) (26,888) (35,929) (47,033) (58,199) (69,771) (79,338)
Interest (paid) (40) (67) (111) (251) (532) (518) (630) (730) 1,024 1,132 1,309 1,578 1,952 2,407 2,993 3,689
Interest received - - - - 9 5 4 8 14 19 24 33 43 54 68 80
Net Cash Inflow (Outflow) from Operating Activities 3,277 2,800 1,304 (1,503) 14,095 20,111 10,538 429 64,256 69,108 92,566 124,153 169,275 235,260 288,883 366,975
Cash Flows from Investing Activities

Payment for acquisition of subsidiary, net of cash acquired - - - (3,767) - - - - - - - - - - - -
Payment for property, plant and equipment (518) (2,033) (1,840) (2,706) (2,470) (4,625) (4,028) (11,457) (13,840) (19,005) (26,224) (36,768) (51,230) (66,634) (88,437) (109,492)
Payment for intangible assets (1,019) (1,424) (1,886) (3,356) (4,220) (4,992) (7,654) (9,568) (11,558) (15,872) (21,900) (30,705) (42,784) (55,648) (73,856) (91,439)
Net Cash Inflow (Outflow) from Investing Activities (1,537) (3,457) (3,726) (9,829) (6,690) (9,617) (11,682) (21,025) (25,399) (34,877) (48,124) (67,473) (94,014) (122,282) (162,292) (200,931)
Cash flows from financing activities

Proceeds from issuance of shares - - - - - 49,358 - - - - - - - - - -
Purchase of treasury shares - - - - - (1,015) - (42) - - - - - - - -
Proceeds from borrowings - 900 - 6,750 - - - - - - - - - - - -
Repayments of borrowings (150) (170) (210) (1,269) (3,463) (3,360) (3,923) (3,798) (2,945) (3,206) (3,781) (4,699) (6,046) (7,796) (9,767) (12,172)
Dividends paid to company's shareholders (2,300) - - - - - - - - - - - - - - -
Net Cash Inflow (Outflow) from Financing Activities (2,450) 730 (210) 5481 (3,463) 44,983 (3,923) (3,840) (2,945) (3,206) (3,781) (4,699) (6,046) (7,796) (9.767) (12,.172)
Net Increase (Decrease) in Cash and Cash Equivalents (710) 73 (2.632) (5.851) 3.942 55477 (5.067) (24,436) 35911 31.026 40,660 51,981 69,214 105,182 116,823 153,872
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Bull Case: DCF

DCF from Operating Model

Live Case: Bull Case 59% Historical Forecast
In thousands, except per share items FY 2020A FY 2021A FY 2022A FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E TV

(Operating Model

Total Revenues 189,010 249,679 439,876 506,082 661,837 869,740 1,161,362 1541135 1,909,074 2,413,054 2,845,201
YoY growthin % n.a 32.1% 76.2% 15.1% 30.8% 31.4% 33.5% 32.7% 23.9% 26.4% 17.9%
EBITDA 23,843 36,153 78,467 85,391 111,152 146,313 195,725 258,374 326,079 399,271 469,694
in % of sales 12.6% 14.5% 17.8% 16.9% 16.8% 16.8% 16.9% 16.8% 17.1% 16.5% 16.5%
16.6% 16.2% 16.0% 16.0% 16.3% 17.2% 16.7% 16.5%
EBIT 17,351 27,690 67,746 70,564 91,805 120,864 161,676 211,758 262,039 314,030 356,801
in % of sales 9.2% 11.1% 15.4% 13.9% 13.9% 13.9% 13.9% 13.7% 13.7% 13.0% 12.5%
Year count +1 +2 +3 +4 +5 +6 +7 +8 +8

Free Cash Flow and DCF

EBIT 17,351 27,690 67,746 70,564 91,805 120,864 161,676 211,758 262,039 314,030 356,801
- Taxes (4,805.1) (5,443.0) (13,926.0) (15,526.7) (20,200.3) (26,594.5) (35,574.5) (46,594.3) (57,658.1) (69,097.9) (78,509.0)
Tax Rate 27.7% 19.7% 20.6% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0%
NOPAT 12,546 22,247 53,820 55,038 71,604 94,270 126,101 165,163 204,381 244,932 278,292 283,857
+ Amortisation of intangible assets 2,614.0 3,408.0 3,883.0 5,182.4 6,629 8,484 11,186 15,349 21,201 28,549 38,213
+ Depreciation on property, plant and equipment 3,876.0 5,105.0 6,275.0 9,643.9 12,718.5 16,964.2 22,864.0 31,267.7 42,839.1 56,692.7 74,680.6
+ Impairment loss on trade receivables and contract assets 2.0 (50.0) 563.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
+/- Change in Net Working Capital (231.0) (21,571.0) (64,657.0) (6,418.1) (22,740.9) (28,192.3) (37,254.0) (44,061.1) (35,080.4) (43,677.6) (27,149.7)
- Investment in Property, Plant and Equipment (4,625.0) (4,028.0) (11,457.0) (13,840.5) (19,005.1) (26,223.9) (36,767.6) (51,230.4) (66,634.5) (88,436.7) (109,491.8)
- Investment in Intangibles (4,992.0) (7,654.0) (9,568.0) (11,558.5) (15,871.6) (21,900.2) (30,705.5) (42,783.7) (55,648.0) (73,855.5) (91,439.1)
Eree Cash Flow 9,190 (2.543) (21.141) 38,047 33,334 43,402 55,424 73,705 111,058 124,203 163,104 147,807
WACC 8.2% 8.1% 8.0% 7.9% 1.7% 7.4% 7.0% 6.6% 6.3%
Discount Factor 0.92 0.86 0.79 0.74 0.69 0.65 0.62 0.60 0.61
Discounted Cash Flows 35,148 28,508 34,438 40,941 50,931 72,409 77,203 97,892
Reinvestment Rate (b) 26.7% 111.4% 139.3% 30.9% 53.4% 54.0% 56.0% 55.4% 45.7% 49.3% 41 4U/
CAPEX (paid) in % of Sales 5.1% 4.7% 4.8% 5.0% 5.3% 5.5% 5.8% 6.1% 6.4% 6.7% 7.1%
D&A in % of Total CAPEX 67.5% 72.4% 51.0% 58.4% 55.5% 52.9% 50.5% 49.6% 52.4% 52.5% 56.2%
Return on Invested Capital (ROIC) 19.7% 19.4% 31.7% 24.1% 24.5% 24.6% 25.0% 24.8% 23.8% 22.4% 20.5%
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Bear Case: Income Statement

Income Statement from Operating Model

Live Case: Bear Case 8.2%

Historical Period

Forecasting Period

(In thousands, except per share items) FY 2015A FY 2016A FY 2017A FY 2018A FY 2019A FY 2020A FY 2021A FY 2022A FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E
Income Statement
Continuing operations:
Smart grid solutions 44,847 51,066 57,043 74,031 103,584 118,472 128,178 142,617 162,410 181,694 199,863 219,849 241,834 261,181 282,076 304,642
Growth in % n.a. 13.9% 11.7% 29.8% 39.9% 14.4% 8.2% 11.3% 13.9% 11.9% 10.0% 10.0% 10.0% 8.0% 8.0% 8.0%
Energy storage systems = 786 8,341 15,585 13,449 16,991 17,732 45,498 84,124 128,290 195,642 298,354 454,990 613,773 847,864 1,022,339
Growth in % n.a. n.a. 961.2% 86.8% -13.7% 26.3% 4.4% 156.6% 84.9% 52.5% 52.5% 52.5% 52.5% 34.9% 38.1% 20.6%
EV charging equipment 5,701 9,670 8,952 12,277 26,136 53,547 103,769 251,761 215,336 247,636 284,781 327,499 376,623 408,905 443,954 482,008
Growth in % n.a 69.6% -7.4% 37.1% 112.9% 104.9% 93.8% 142.6% -14.5% 15.0% 15.0% 15.0% 15.0% 8.6% 8.6% 8.6%
Segment Revenues 50,548 61,522 74,336 101,893 143,169 189,010 249,679 439,876 461,870 557,619 680,286 845,702 1,073,447 1,283,860 1,573,894 1,808,988
Growth in % n.a. 21.7% 20.8% 37.1% 40.5% 32.0% 32.1% 76.2% 5.0% 20.7% 22.0% 24.3% 26.9% 19.6% 22.6% 14.9%
Thereof government grants 968 1,713 94
Total Revenues 50,548 61,522 74,336 101,893 143,169 189,010 249,679 439,876 461,870 557,619 680,286 845,702 1,073,447 1,283,860 1,573,894 1,808,988
Total Revenue Growthin % n.a. 21.7% 20.8% 37.1% 40.5% 32.0% 32.1% 76.2% 5.0% 20.7% 22.0% 24.3% 26.9% 19.6% 22.6% 14.9%
Costs of raw materials and consumables (34,611) (42,113) (49,854) (66,459) (86,751) (111,066) (148,594) (262,957)
Costs of outsourced work and other external costs (2,460) (2,395) (2,852) (5,218) (6,149, (8,615) (11,287) (23,407)
Cost of Revenues (37,071) (44,508) (52,706) (71,677) (92,900) (119,681) (159,881) (286,364) (308,093) (378,634) (469,376) (591,359) (757,849) (908,945) (1,121,921) (1,293,308)
Gross Profit 13,477 17,014 21,630 30,216 50,269 69,329 89,798 153,512 153,777 178,985 210,911 254,343 315,598 374,915 451,973 515,680
in % of Sales 26.7% 27.7% 29.1% 29.7% 35.1% 36.7% 36.0% 34.9% 33.3% 32.1% 31.0% 30.1% 29.4% 29.2% 28.7% 28.5%
Personnel expenses (8,262) (10,730) (12,773) (19,054) (27,190) (34,401) (40,051) (53,749) (55,308) (65,438) (78,237) (95,315) (118,564) (138,968) (166,954) (188,055)
Other operating costs (2,956) (3,482) (4,792) (8,509) (9,163) (11,085) (13,594) (21,296) (21,914) (25,927) (30,998) (37,765) (46,976) (55,061) (66,149) (74,510)
EBITDA 2,259 2,802 4,065 2,653 13,916 23,843 36,153 78,467 76,556 87,620 101,676 121,263 150,058 180,886 218,869 253,116
in % of Sales 4.5% 4.6% 5.5% 2.6% 9.7% 12.6% 14.5% 17.8% 16.6% 15.7% 14.9% 14.3% 14.0% 14.1% 13.9% 14.0%
YoY Growth in % n.a. 24.0% 45.1% -34.7% 424.5% 71.3% 51.6% 117.0% -2.4% 14.5% 16.0% 19.3% 23.7% 20.5% 21.0% 15.6%
Amortisation on intangible assets (497) (745) (1,030) (1,656) (2,161) (2,614) (3,408) (3,883) (5,182) (6,328) (7,501) (8,993) (11,158) (14,012) (17,346) (21,476)
Depreciation on property, plant and equipment (422) (450) (568) (830) (3,065) (3,876) (5,105) (6,275) (9,644) (11,890) (14,452) (17,548) (21,501) (26,750) (32,621) (39,862)
Impairment loss on trade receivables and contract assets = = (50) (248) (45) (2) 50 (563) - - - - - - - -
EBIT 1,340 1,607 2417 (81) 8,645 17,351 27,690 67,746 61,729 69,402 79,722 94,723 117,400 140,123 168,901 191,778
in % of Sales 2.7% 2.6% 3.3% -0.1% 6.0% 9.2% 11.1% 15.4% 13.4% 12.4% 11.7% 11.2% 10.9% 10.9% 10.7% 10.6%
Finance income = = = 67 9 5 4 3 13 16 19 24 30 36 44 51
Finance costs (43) (79) (128) (264) (835) (778) (996) (976) 995 1,045 1,125 1,240 1,401 1,589 1,822 2,083
Earnings before Tax 1,297 1528 2,289 (278) 7,819 16,578 26,698 66,773 62,738 70,463 80,866 95,986 118,830 141,748 170,768 193912
Income tax expense (313) (393) (568) 15 (2,194) (4,591) (5,248) (13,726) (13,805) (15,504) (17,794) (21,120) (26,147) (31,190) (37,575) (42,668)
Effective Tax Rate 24.1% 25.7% 24.8% 5.4% 28.1% 27.7% 19.7% 20.6% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0%
Net Income for the Period 984 ALTESE 1721 (263) 5,625 11,987 21,450 53,047 48,933 54,958 63,073 74,866 92,684 110,558 133193 151,244
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Bear Case: Balance Sheet

Balance Sheet from Operating Model

Live Case: Bear Case 8.2%

Historical Period

Forecasting Period

(In thousands, except per share items) FY 2015A FY 2016A FY 2017A FY 2018A FY 2019A FY 2020A FY 2021A FY 2022A FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E
Balance Sheet

Non-current Assets

Property, plant and equipment 1,580 3,163 4,435 7,187 16,360 24,056 24,955 33,556 39,372 46,254 54,818 65,992 81,050 98,181 119,500 142,060
Intangible assets and goodwill 2,413 3,092 3,948 9,165 11,224 13,602 17,848 23,533 28,497 34,542 42,286 52,436 65,819 81,450 100,808 121,941
Deferred tax assets 428 376 59 59 36 11 - - - - - - - - - -
Other financial assets 30 30 23 119 112 137 316 1,589 1,589 1,589 1,589 1,589 1,589 1,589 1,589 1,589
Total Non-current Assets 4,451 6,661 8,465 16,530 27,732 37,806 43,119 58,678 69,459 82,385 98,693 120,017 148,458 181,221 221,897 265,590
Current Assets

Inventories 2,410 3,756 3,487 9,517 14,411 19,988 41,582 131,815 131,953 150,885 174,036 204,014 243,266 271,473 311,776 334,405
Trade and other receivables 9,393 11,102 17,539 28,749 33,863 36,414 62,197 107,686 112,852 135,984 165,577 205,440 260,260 310,674 380,121 436,056
Current tax receivables - - - 580 488 - 9 54 54 54 54 54 54 54 54 54
Cash and cash equivalents 1,335 1,408 - 849 134 52,344 47,277 22,841 64,592 96,438 131,380 169,815 214,147 279,434 354,568 456,329
Total Current Assets 13,138 16,266 21,026 39,695 48,896 108,746 151,065 262,396 309,451 383,361 471,047 579,322 717,728 861,635 1,046,519 1,226,843
Total Assets 17,589 22,927 29491 56,225 76,628 146,552 194,184 321,074 378910 465,746 569,740 699,339 866,186 1.042.856 1.268.416 1,492,433
Group Equity

Share capital 18 18 18 2,000 2,000 2,175 2,175 2,175 2,175 2,175 2,175 2,175 2,175 2,175 2,175 2,175
Share premium 3,895 3,895 3,895 1,913 1,913 50,429 50,429 50,651 50,651 50,651 50,651 50,651 50,651 50,651 50,651 50,651
Retained earnings (952) 37 1,172 3,285 3,510 9,637 22,265 44,710 97,757 146,690 201,649 264,721 339,587 432,271 542,829 676,022
Result for the year 984 1,135 1,721 (263) 5,625 11,987 21,450 53,047 48,933 54,958 63,073 74,866 92,684 110,558 133,193 151,244
Total Group Equity 3,945 5,085 6.806 6,935 13,048 74,228 96,319 150,583 199,516 254,475 317,547 392413 485.097 595,655 728,848 880,092
Non-current Liabilities

Borrowings 1,200 1,870 1,660 7,035 12,414 15,467 13,639 12,793 13,157 14,094 15,599 17,772 20,800 24,349 28,750 33,677
Deferred tax liabilities 638 808 659 1,717 2,189 2,921 4,221 5,742 5,742 5,742 5,742 5,742 5,742 5,742 5,742 5,742
Provisions 32 29 29 33 39 42 56 47 47 47 47 47 47 47 47 47
Total Non-current Liabilities 1.870 2,707 2,348 8,785 14,642 18,430 17,916 18,582 18,946 19,883 21388 23,561 26,589 30,138 34,539 39,466
Current Liabilities

Trade and other payables 9,843 13,699 18,536 29,905 40,272 45,619 71,384 136,077 144,615 175,556 214,972 267,533 338,668 401,231 489,197 557,043
Current tax liabilities 598 193 255 73 1,428 3,309 3,804 10,221 10,221 10,221 10,221 10,221 10,221 10,221 10,221 10,221
Bank overdrafts - - 1,224 7,924 3,267 - - - - - - - - - - -
Borrowings 150 210 210 2,534 3,707 4,521 4,761 5,611 5,611 5,611 5,611 5,611 5,611 5,611 5611 5,611
Deferred revenue 1,183 1,033 112 69 264 445 = = - - - - - - - -
Total Current Liabilities 11,774 15,135 20,337 40,505 48,938 53,894 79,949 151,909 160,447 191,388 230,804 283,365 354,500 417,063 505,029 572,875
Total Liabilities 13,644 17,842 22,685 49,290 63,580 72,324 97,865 170,491 179,393 211,271 252,193 306,926 381,089 447,201 539,568 612,341
Total Equity and Liabilities 17.589 22,927 29,491 56,225 76.628 146,552 194,184 321.074 378.910 465,746 569.740 699,339 866,186 1,042,856 1.268.416 1.492.433
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Bear Case: Cash Flow Statement

Cash Flow Statement from Operating Model

Live Case: Bear Case 8.2% Historical Period Forecasting Period

(In thousands, except per share items) FY 2015A FY 2016A FY 2017A FY 2018A FY 2019A FY 2020A FY 2021A FY 2022A FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E
Cash Flow Statement

Operating Profit, EBIT 1,340 1,607 2,417 (81) 8,645 17,351 27,690 67,746 61,729 69,402 79,722 94,723 117,400 140,123 168,901 191,778
- Depreciation, amortisation and impairment expenses 919 1,195 1,598 2,486 5,226 6,490 8,514 10,158 14,826 18,218 21,953 26,540 32,659 40,763 49,968 61,338
- Change in provision 7 (©)] - 4 6 3 14 ) - - - - - - - -
- Change other financial assets (30) - 7 (96) 7 (25) a79) (1,273) - - - - - - - -
- Share-based payment expenses - - - 392 488 502 641 995 - - - - - - - -

Changes in Operating Assets and Liabilities:

- (Increase)/decrease inventories 318 (1,346) 269 (3,357) (4,894) (5,577) (21,596) (90,233) (138) (18,933) (23,150) (29,978) (39,252) (28,207) (40,302) (22,629)
- (Increase)/decrease contract balances (871) (540) (1,489) (2,276) 3,216 75 6,781 12,001 - - - - - - - -

- (Increase)/decrease trade and other receivables (1,911) (401) (4,522) (5,178) (5,776) (2,080) (28,275) (34,741) (5,166) (23,132) (29,593) (39,863) (54,820) (50,413) (69,447) (55,935)
- Increase/(decrease) trade and other payables 3,564 2,931 3,473 7,249 7,949 5,002 21,026 42,079 8,538 30,941 39,416 52,561 71,135 62,563 87,966 67,846
Cash Generated from Operations 3,336 3,443 1,753 (857) 14,867 21,741 14,616 6,723 79.790 76,497 88,348 103,983 127,121 164,828 197,085 242,398
Income taxes (paid)/ received (19) (576) (338) (395) (249) (1,117) (3,452) (5,567) (13,805) (15,504) (17,794) (21,120) (26,147) (31,190) (37,575) (42,668)
Interest (paid) (40) (67) (111) (251) (532) (518) (630) (730) 995 1,045 1,125 1,240 1,401 1,589 1,822 2,083
Interest received - - - - 9 5 4 8 13 16 19 24 30 36 44 51
Net Cash Inflow (Outflow) from Operating Activities 3,277 2,800 1,304 (1,503) 14,095 20,111 10,538 429 66,994 62,053 71,698 84,126 102,404 135,263 161,377 201,864
Cash Flows from Investing Activities

Payment for acquisition of subsidiary, net of cash acquired - - - (3,767) - - - - - - - - - - - -
Payment for property, plant and equipment (518) (2,033) (1,840) (2,706) (2,470) (4,625) (4,028) (11,457) (12,150) (14,816) (18,256) (22,922) (29,385) (35,497) (43,951) (51,021)
Payment for intangible assets (1,019) (1,424) (1,886) (3,356) (4,220) (4,992) (7,654) (9,568) (10,147) (12,373) (15,246) (19,142) (24,540) (29,644) (36,704) (42,609)
Net Cash Inflow (Outflow) from Investing Activities (1,537) (3,457) (3,726) (9,829) (6,690) (9,617) (11,682) (21,025) (22,297) (27,189) (33,501) (42,064) (53,925) (65,141) (80,655) (93,629)
Cash flows from financing activities

Proceeds from issuance of shares - - - - - 49,358 - - - - - - - - - -
Purchase of treasury shares - - - - - (1,015) - (42) - - - - - - - -
Proceeds from borrowings - 900 - 6,750 - - - - - - - - - - - -
Repayments of borrowings (150) (170) (210) (1,269) (3,463) (3,360) (3,923) (3,798) (2,945) (3,019) (3,255) (3,628) (4,146) (4,836) (5,588) (6,474)
Dividends paid to company's shareholders (2,300) - - - - - - - - - - - - - - -
Net Cash Inflow (Outflow) from Financing Activities (2,450) 730 (210) 5481 (3,463) 44,983 (3,923) (3,840) (2,945) (3,019) (3,255) (3,628) (4,146) (4,836) (5,588) (6,474)
Net Increase (Decrease) in Cash and Cash Equivalents (710) 73 (2.632) (5.851) 3.942 55477 (5.067) (24,436) 41,751 31.846 34,942 38,434 44,333 65,287 75,134 101,761
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Bear Case: DCF

DCF from Operating Model

Live Case: Bear Case 8.2% Historical Forecast
In thousands, except per share items FY 2020A FY 2021A FY 2022A FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E TV

(Operating Model

Total Revenues 189,010 249,679 439,876 461,870 557,619 680,286 845,702 1,073,447 1,283,860 1,573,894 1,808,988
YoY growthin % n.a 32.1% 76.2% 5.0% 20.7% 22.0% 24.3% 26.9% 19.6% 22.6% 14.9%
EBITDA 23,843 36,153 78,467 76,556 87,620 101,676 121,263 150,058 180,886 218,869 253,116
in % of sales 12.6% 14.5% 17.8% 16.6% 15.7% 14.9% 14.3% 14.0% 14.1% 13.9% 14.0%
16.6% 16.2% 16.0% 16.0% 16.3% 17.2% 16.7% 16.5%
EBIT 17,351 27,690 67,746 61,729 69,402 79,722 94,723 117,400 140,123 168,901 191,778
in % of sales 9.2% 11.1% 15.4% 13.4% 12.4% 11.7% 11.2% 10.9% 10.9% 10.7% 10.6%
Year count +1 +2 +3 +4 +5 +6 +7 +8 +8

Free Cash Flow and DCF

EBIT 17,351 27,690 67,746 61,729 69,402 79,722 94,723 117,400 140,123 168,901 191,778
- Taxes (4,805.1) (5,443.0) (13,926.0) (13,582.7) (15,271.0) (17,541.8) (20,842.4) (25,832.2) (30,832.2) (37,164.4) (42,198.0)
Tax Rate 27.7% 19.7% 20.6% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0%
NOPAT 12,546 22,247 53,820 48,147 54,131 62,181 73,880 91,568 109,291 131,737 149,580 152,571
+ Amortisation of intangible assets 2,614.0 3,408.0 3,883.0 5,182.4 6,328 7,501 8,993 11,158 14,012 17,346 21,476
+ Depreciation on property, plant and equipment 3,876.0 5,105.0 6,275.0 9,643.9 11,889.6 14,451.8 17,547.7 21,500.9 26,750.5 32,621.1 39,862.2
+ Impairment loss on trade receivables and contract assets 2.0 (50.0) 563.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
+/- Change in Net Working Capital (231.0) (21,571.0) (64,657.0) 3,234.3 (11,123.0) (13,327.9) (17,280.0) (22,937.8) (16,057.7) (21,783.4) (10,717.8)
- Investment in Property, Plant and Equipment (4,625.0) (4,028.0) (11,457.0) (12,150.2) (14,815.7) (18,255.6) (22,921.5) (29,385.2) (35,496.6) (43,950.7) (51,020.8)
- Investment in Intangibles (4,992.0) (7,654.0) (9,568.0) (10,146.9) (12,372.9) (15,245.7) (19,142.3) (24,540.2) (29,644.0) (36,704.2) (42,608.6)
Eree Cash Flow 9,190 (2.543) (21.141) 43,910 34,037 37,305 41,077 47,363 68,856 79,266 106,570 93,886
WACC 8.2% 8.1% 8.0% 7.9% 1.7% 7.5% 7.3% 7.0% 6.8%
Discount Factor 0.92 0.86 0.79 0.74 0.69 0.65 0.61 0.58 0.59
Discounted Cash Flows 40,569 29,123 29,619 30,339 32,638 44,497 48,368 61,963
Reinvestment Rate (b) 26.7% 111.4% 139.3% 8.8% 37.1% 40.0% 44.4% 48.3% 37.0% 39.8% 28 8”/
CAPEX (paid) in % of Sales 5.1% 4.7% 4.8% 4.8% 4.9% 4.9% 5.0% 5.0% 5.1% 5.1% 5.2%
D&A in % of Total CAPEX 67.5% 72.4% 51.0% 66.5% 67.0% 65.5% 63.1% 60.6% 62.6% 62.0% 65.5%
Return on Invested Capital (ROIC) 19.7% 19.4% 31.7% 21.7% 20.2% 18.9% 18.3% 18.4% 18.0% 17.9% 17.0%
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Valuation — CCA

Comparable Company Analysis (Trading Multiples)

Summary - Forward Year 2023 Market CapSales EBITDA EBIT Net Income EV/Sales  EV/EBITDA EV/EBIT P/E
1. NHOAS.A. France ENXTPA:NHOA 114.9 254.0 -16.4 -53.9 -40.3 0.6x n.m. n.m. n.m
2. Beam Global USA NASDAQCM:BEEM 113.7 56.8 -11.8 -13.8 -12.2 2.0x n.m. n.m. n.m
3. Wallbox N.V. Spain NYSE:WBX 566.1 275.0 -40.1 -95.9 -83.0 2.3x n.m. n.m. n.m
4. ChargePoint Holdings, Inc. USA NYSE:CHPT 3,197.5 479.3 -257.7 -313.9 -240.6 6.8x n.m. n.m. n.m
5. Leclanché SA Switzerland SWX:LECN 206.8 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a
6. ABB Ltd Switzerland SWX:ABBN 68,253.1 32,149.5 5,554.3 4,781.1 3,600.4 2.3x 13.2x 15.3x 19.0x
7. Schneider Electric S.E. France ENXTPA:SU 92,019.1 36,172.4 7,414.5 6,156.8 4,465.8 2.7x 13.3x 16.0x 20.6X
8. Siemens Energy AG Germany XTRA:ENR 18,278.6 31,883.7 1,511.4 324.2 -117.6 0.6x 12.7x 59.3x n.m
9. Eaton Corporation plc Ireland NYSE:ETN 78,480.4 22,744.4 4,631.0 3,676.6 3,378.4 3.8x 18.9x 23.8x 23.2X
# Alfen N.V. Netherlands ENXTAM:ALFEN 1,446.2 552.0 87.0 73.0 53.3 2.6x 16.6x 19.7x 27.1x
EV/Sales LTM €49.03 I €00.72
EV/Sales FY23' €42.25 I, <76.59
EV/Sales FY24' €42.87 IEEE——— <103.80
EV/EBITDA LTM €59.19 N €69.48
EV/EBITDA FY23' €52.52 Il €59.06
EV/EBITDA FY24' €69.94 N €81.05
EV/EBIT LTM €57.26 1 €72.25
EV/EBIT FY23' €53.45 | | €110.12
EV/EBIT FY24' €66.82 1 €78.48
P/E LTM €61.06 1 €69.72
P/E FY23' €48.63 [ €53.88
P/E FY24' €65.97 [ €69.03
€0.00 €20.00 €40.00 €60.00 €80.00 €100.00 €120.00 €140.00 €160.00 €180.00
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Valuation — CTA

Comparable Transaction Analysis of completed historic transactions

Deal Value Buyers/Invest Geography EV/ EV/ EV/ Business Description
#  Target/lssuer Name Year (€M) ors (Target) Revenue (x) EBITDA (x) EBIT (x) (Target/Issuer)
1 Chargemaster plc 2018 137,57 BP p.l.c. (LSE:BP.) Europe 4,4x 176,6x n.a. Chargemaster Limited (Chargemaster Limited supplies and operates
2 IES Synergy SA 2013 22,00 Eurazeo SE (ENXTPARF); Eurazeo Croissance F Europe 1,6x n.a. n.a. IES Synergy SA (IES Synergy SA designs and manufactures power
3 Unified Chargers Oy 2022 1,21 Enersense International Oyj (HLSE:ESENSE) Europe 3,0x n.a. n.a. Unified Chargers Oy (Unified Chargers Oy manufactures and sells
4 wallbe GmbH 2021 34,53 Compleo Charging Solutions AG (XTRA:COM)  Europe 3,0x n.a. n.a. wallbe GmbH (wallbe GmbH provides electric vehicle charging
5 Efacec Power Solutions SGPS, < 2015 200,00 Enel Generacion Chile S.A. (SNSE:ENELGXCH) Portugal 0,6x n.a. n.a. Efacec Power Solutions SGPS, S.A. (Efacec Power Solutions SGPS,
6 EV Charge Points UK T/A EVCP 2022 9,56 Luceco plc (LSE:LUCE) UK 2,5x n.a. n.a. EV Charge Points UK T/A EVCP Limited (EV Charge Points UK T/A
7 HBS NE Limited 2021 6,53 Brickability Group Plc (AIM:BRCK) UK 0,6x 5,0x n.a. HBS NE Limited (HBS NE Limited designs and supplies solar
8 Kokam Co., Ltd. 2018 92,59 SolarEdge Technologies, Inc. (NASDAQGS:SEDC South Korea 3,5x n.a. n.a. Kokam Co., Ltd. (Kokam Co., Ltd. manufactures batteries and battery
9 Romeo Power, Inc. 2022 172,30 HG Ventures; Nikola Corporation USA 4,3x n.a. n.a. Romeo Power, Inc., an energy storage technology company, designs
10 Rolec Services Ltd/One StopEurt 2021 92,40 Sdiptech AB (publ) UK 3,5 n.a. n.a. Rolec Services Ltd/One Stop Europe Ltd represents the combined
11 NHOAS.A. 2018 58,10 Prima Industrie SpA; 360° Capital Partners; 360 Ci France 9,1x n.a. n.a. NHOA S.A. provides energy storage, E-mobility, and EV fastcharging
QL . o 20x 47,9
Source: S&P Capital 1Q (as of 15/06/2023) Median 3,0x 90,8x
(Average 33x 908
Q3 3,9 133,7x

(not meaningful)

Forward EV/Sales (CY23") Sales (in€m) EV/Sales Implied EV Net Debt Pref. Shares Equity Value Shares Outst. Share Price
QL_ . 5520 .. 20x ... 11287 @A) na_ ] na.___ 11282 . 2170 | €5200
iMedian 552,0 3,0x 1.670,7 (4,4) n.a n.a 1.675,1 21,70 €77,21;
Average  _ _ . _ . _ ! 9520 __ ¢ 33X _ . _.. 18082 _ . 44 _ _ _na_ ! na. ____ 18126 __ . 21,70 | _ . €8355
Q3 552,0 3,9x 2.139,1 (4,4) n.a. n.a. 2.1435 21,70 | € 98,801

Sales (in€m) EV /Sales Implied EV Net Debt Equity Value  Shares Outst.
[————==== 9 Implied Share Price (Mean of Medians)
QL 7204 . _ .~ 20x ... 14664 _ . 44 . nha_ ! na _____ 14709 _ _. 21,70 | _ . €6780 .
Median 7204 3,0x 2.180,1 (4.2) na. na. 2.184,6 21,70 | €100,69! Forward EV/Sales (CY23') €77,21
Average 7204 ¢ 33X 23596 _ .. @4 _na_ na. ___ 23640 . 2170 | __._ €10896) Forward EV/Sales (CY24) € 100,69
Q3 720,4 3,9x 27914 (4,4) na. na. 2.795,8 21,70 | €12887, Implied Share Price (in €) € 88,95
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DCF Sensitivity Analysis

Analysis of Share Price Sensitivity to key assumptions

DCF Share Price Sensitivity

Perpetual
Growth Rate

Reinvestment
Rate (TV)

2,5%
2,3%
2,0%
1,8%
1,5%

52,3%
47,3%
42,3%
37,3%
32,3%

WACC in Terminal Value

5,5% 6,0% 6,5% 7,0% 7,5%
€ 126,29 € 111,00 €99,50 €90,52 € 83,32
€117,82 € 104,66 € 94,56 € 86,56 € 80,07
€110,55 €99,10| €90,16| €83,00 €77,12
€104,23 €94,18 € 86,23 €79,77 €74,43
€98,70 €89,81 €82,68 €76,83 €71,95
WACC in Terminal Value

5,5% 6,0% 6,5% 7,0% 7,5%
€94,47 € 85,00 €77,62 €71,69 € 66,84
€102,51 €92,05 € 83,89 €77,35 €71,98
€ 110,55 €99,10| €90,16| €83,00 €77,12
€118,59 €106,15 €96,44 € 88,65 €82,27
€126,63 €113,19 €102,71 € 94,30 € 87,41

- 47 - | Valid until 06/22/2023

© WUTIS - Equity Research



Disclaimer

Legal notice

This document is being made available by WUTIS Trading and Investment Society, acting through its society ("WUTIS"), for information purposes only and for the sole and exclusive use of the addressee in connection with the matter or
possible transaction to which this document relates. This document is incomplete without reference to, and should be assessed solely in conjunction with, the oral briefing provided by WUTIS.

This document is strictly confidential and remains the property of WUTIS. You agree that you shall only use this document for the purpose of evaluating and considering the matter or possible transaction to which this document relates. This
document may not be distributed, published, reproduced, or disclosed, in whole or in part, to any other person, nor relied upon by you or any other person, nor used for any other purpose at any time, in each case without the prior written
consent of WUTIS.

This document does not constitute nor does it form part of an offer to sell or purchase, or the solicitation of an offer to sell or purchase, any securities or any of the businesses or assets described herein or an offer or recommendation to enter
into any transaction described herein nor does this document constitute an offer or commitment to provide, arrange or underwrite any financing. You are responsible for making your own independent investigation and appraisal of the risks,
benefits, appropriateness and suitability of any transaction or matter contemplated by this document and WUTIS is not making any recommendation (personal or otherwise) or giving any investment advice and will have no liability with respect
thereto. The decision to proceed with any transaction or action contemplated by this document must be made by you in the light of your own commercial assessments and WUTIS will not be responsible for such assessments.

Neither WUTIS nor any of its subsidiaries or affiliates, nor any of their respective officers, directors, employees or agents (WUTIS together with such persons being the “WUTIS Group”) accepts any liability whatsoever for any direct, indirect or
consequential losses (in contract, tort or otherwise) arising from the use of this document or its contents or any reliance on the information contained herein. WUTIS Group is not responsible for any specialist advice, including legal, regulatory,
accounting, model accounting, tax, actuarial or other advice.

This document was prepared on the basis of information and data, obtained from publicly available sources and, where applicable, from you and/or any other entity that may be involved in any transaction or matter contemplated by this
document (and/or any of your or the aforementioned entities’ affiliates), in each case prior to or on the date hereof. The information in this document has not been independently verified by WUTIS. WUTIS has relied on any information provided
by you or from third party or public sources as complete, true, fair, accurate and not misleading. With respect to any financial or operating forecasts and analyses provided to it, WUTIS has assumed that they are achievable and have been
reasonably and properly prepared on bases reflecting the best currently available information, estimates and judgments as to the future financial performance of the entity(ies) to which they relate and that such forecasts or analyses would be
realised in the amounts and time periods contemplated thereby. No member of the WUTIS Group, makes any warranty or representation, express or implied, as to the accuracy, completeness or reasonableness of the information (including
projections and assumptions) contained in this document whether obtained from or based upon third party or public sources or otherwise.

This document is given as at the date hereof, may not be final, is based on information available to WUTIS as at the date hereof, is subject to any assumptions set out therein and is subject to change without notice. Accordingly, this document
may be based on (a) data and information that may no longer be current and (b) estimates that may involve highly subjective assessments. It should be understood that subsequent developments may affect this document and the WUTIS
Group does not undertake any obligation to provide any additional information or to update any of the information or the conclusions contained herein or to correct any inaccuracies which may become apparent. Any data or information
regarding, or based on, past performance is no indication of future performance.

Members of the WUTIS Group are involved in a wide range of commercial banking, investment banking and other activities out of which conflicting interests or duties may arise. In the ordinary course of its business, the WUTIS Group may
provide services to any other entity or person whether or not a member of the same group as you (a “Third Party”), engage in any transaction (whether on its own account, on behalf of any Third Party or otherwise, and including any transaction
or matter contemplated by this document), notwithstanding that such services, transactions or actions may be adverse to you or any member of your group, and the WUTIS Group may retain for its own benefit any related remuneration or profit.
The WUTIS Group operates in accordance with a conflicts of interest policy which identifies conflicts of interest it faces in the ordinary course of its business, and establishes organisational and procedural measures to manage those conflicts
where it is reasonably able to do so. Neither WUTIS nor any other part of the WUTIS Group shall have any duty to disclose to you or utilise for your benefit any non-public information acquired in the course of providing services to any other
person, engaging in any transaction (on its own account or otherwise) or otherwise carrying on its business. WUTIS’ research analysts and research departments are independent and are subject to certain regulations and internal policies.
WUTIS research analysts may hold opinions and make statements or investment recommendations and/or publish research reports with respect to any company referred to herein, the transactions contemplated herein or any person or entity
involved therein or related thereto that differ from or are inconsistent with the views or advice communicated by WUTIS.
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