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Leading infrastructure investments
. T t price (EUR) 7.4 A BUY
with robust growth - Buy Share price (EUR) | 4.7

MPC Capital excels in infrastructure investments, particularly in the maritime
and energy sectors. By the end of 2024, AuM reached EUR 5.1bn, reflecting a
convincing 10% CAGR since 2015. We appreciate MPC's broad and
diversified income stream, which comprises recurring and predictable

management fees, as well as regular dividends from Co-Investments, Forecast changes

resulting in a 15% annual return. MPC projects a 10% CAGR for AuM until FY % 2025e 2026e 2027e

2029, leveraging EUR 2.1bn in pre-screened projects. We estimate EBT to hit

EUR 36.9m by FY 2029, growing at a c.9% CAGR. On the back of a 45% Revenues - . .

dividend pay-out ratio, we calculate a sustainable and robust dividend yields EBITDA B - -

of ¢.7% for the shares. With a TP of EUR 7.4 we initiate with Buy. EPS reported - - -
EPS adj - - -

AuM reached EUR 5.1bn, following a 10% CAGR trajectory since 2015 Source: Pareto Securities

MPC Capital specializes in infrastructure investments with a focus on the maritime

and energy. Their investment services are comprehensive, aligning opportunities Ticker MPCG.DE, MPC QY
with market needs. MPC recently expanded into offshore survey vessels, Sector Investment Companies
highlighting their adaptive strategies and commitment to sustainable growth. AuM Shares fully diluted (m) 35.2
in 2024 amounted to EUR 5.1bn, representing a 10% CAGR since 2015. On the Market cap (EURm) 166
back of a robust pipeline of EUR 2.1bn, MPC aims to maintain the historical growth Net debt (EURm) -33
trajectory. The EUR 155m Co-Investment portfolio market value shows the hidden Minority interests (EURm) 2
value of the assets, which are consolidated at EUR 96m. Enterprise value 25e (EURm) 134

Free float (%) 53

Three diversified and steady income streams

The company managed EUR 5.1bn in assets in 2024, earning 70 bps blended

margin as recurring management fees from integrated services, including asset

and fund management. Transaction fees stem from deal-making and value Performance
creation, such as acquisitions and exits. Lastly, MPC receives from its Co-

Investment activities regular dividends and exit returns.

We forecast revenue/EBT to grow by 7.9%/8.6% until 2029e 6.00

On the back of a further increase in AuM, we forecast a FY 2024-2029e revenue 5.40
CAGR of 7.9%. For FY 2025e, we estimate revenues of EUR 45.7m, which
compares to MPC’s guidance of EUR 43-47m. Our 2025e EBT estimate of EUR
27.8m (MPC guidance range of EUR 25-30m) implies a 14% yoy increase. Until 4.20
2029e, we forecast EBT to grow at an 8.6% CAGR.

4.80

3.60
e
3.00
Mar-24  May-24 Aug-24 Oct-24 Dec-24 Mar-25

EURmM 2023 2024 2025e 2026e 2027e MPCK DAX (Rebased)
Revenues 38 43 46 49 54 Source: FactSet
EBITDA 7 10 14 15 17
EBIT 10 11 14 19 20
EPS 0.37 0.48 0.64 0.68 0.73
EPS adj 0.43 0.45 0.64 0.68 0.73 Analysts
DPS 0.27 0.27 0.29 0.31 0.33 Zafer Ruzgar

+49 69 58997 412, zafer.ruezgar@paretosec.com
EV/EBITDA 7.3 15.9 9.8 8.6 7.2
EV/EBIT 5.1 15.0 9.5 6.9 6.2
P/E adj 7.0 11.8 7.3 6.9 6.4
P/B 0.86 1.44 1.16 1.06 0.97
ROE (%) 10.9 13.3 16.6 16.0 15.7
Div yield (%) 9.1 5.1 6.1 6.5 7.0
Net debt (61) (30) (33) (38) (44)

Source: Pareto Securities
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Executive Summary

Experienced investment company with traditional focus on maritime

MPC Capital Group, founded in 1994 in Hamburg, Germany, specializes in infrastructure
investments, focusing on maritime and energy sectors. Publicly listed since 2000, MPC
offers comprehensive investment services, aligning opportunities with market needs. With
231 employees and managing EUR 5.1bn in assets, MPC is a trusted partner for long-term
returns.

MPC Capital's tailored solutions and commitment to growth

MPC specializes in creating and managing investments for institutional investors, focusing
on maritime and energy. MPC offers tailored investment solutions, engage actively in market
research, and structure deals to align with investor strategies. MPC also co-invests,
contributing up to 10% equity to demonstrate commitment. Their management units handle
all transaction phases, as well as commercial and technical management of the assets. By
collaborating with market leaders, MPC aims to maximize asset value. Within its JV
Wilhelmsen Ahrenkiel Ship Management, the company offers technical management and IT
services for the maritime industry.

Diversified and steady income stream across the value chain

MPC earns through three main streams: management fees, transaction fees, and co-
investment activities. The company managed EUR 5.1bn in assets in 2024, earning 70 bps
margin from integrated services like asset management. Management fees rose by 14.1%
to EUR 34.8m, largely from the maritime sector. Transaction fees from acquisitions and exits
totalled EUR 1.5bn. Co-investments, with a portfolio of EUR 96m, aim for a 15% return.

Invests EUR 130m in eco-friendly vessels to meet offshore wind demand

MPC is entering the offshore wind service sector, addressing the outdated OSV fleet with a
EUR 130m investment in six new, eco-friendly vessels. The offshore wind market is booming,
projected to grow by over 20% annually through 2033. Eurazeo and a major European family
office are investing EUR 70m in the initiative, emphasizing sustainability. MPC Capital's joint
venture brings industry experience and strong partnerships.

Markets pivot to alternative assets amid policy shifts and infrastructure boom

Global investment markets are shifting fundamentally as alternative assets become
increasingly central to institutional strategies. Investors are gravitating towards private
markets and infrastructure-focused funds for stability and inflation-protected cash flows
amid macroeconomic uncertainty and interest rate volatility. Government stimulus programs
and supportive policies in Europe and North America are accelerating investments in
renewable energy, transportation infrastructure, and decarbonization projects. The potential
new German government's plan to invest EUR 500bn in infrastructure marks a significant
shift in fiscal policy, aiming to modernize essential sectors like transportation, energy,
education, and digitalization

MPC's strategic growth plan - projected 10% CAGR for AuM through 2029

MPC forecasts a 10% CAGR for AuM until FY 2029, leveraging EUR 2.1bn worth of pre-
screened projects. We forecast revenues to grow at a 7.9% CAGR, with FY 2025 revenues
estimated at EUR 45.7m (MPC'’s guidance of EUR 43-47m). Our EBT is projected to reach
EUR 36.9m by FY 2029, growing at an ¢.9% CAGR. For FY 2025e, MPC guides an EBT of
EUR 25-30m. Our estimate of EUR 27.8m is at the mid-point of the guided range. MPC aims
to maintain a 45% dividend pay-out ratio, offering strong dividend yields around 7%.

Strong balance sheet and ample liquidity

MPC'’s balance sheet showcases a conservative investment approach with EUR 96m in Co-
Investments, compared to a market value of EUR 155m. The company boasts strong equity,
with shareholders’ equity reaching EUR 130.7m and an impressive 81% equity ratio in 2024.
Ample liquidity remains a hallmark, net cash per year end amounted to EUR 33m. Working
capital and PPE Capex play minor roles, enhancing MPC’s cash flow generation potential.
Our forecasts indicate an average operating FCF of EUR 27m per year, yielding 15%.

Our TP of EUR 7.40 implies an upside potential of 57% - Buy

From our NAV and DCF valuation, we derive a TP of EUR 7.40 for the MPC share, suggesting
a significant upside potential of 57%. Based on our TP, the stock is valued at a 2025 P/E
ratio of 11.7x, which we consider as justified on the back of the expected 2024-29e EPS
CAGR of ¢.13%. We consider the conservative NAV as the lower end of the valuation range.
With plans to expand Co-Investment portfolio and minimal financial debt, NAV is expected
to rise. Our DCF valuation is driven by strong cash flows and steady dividends from the Co-
Investment portfolio.
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Business Overview

Historical development and current set-up

MPC Capital Group, founded in 1994 and headquartered in Hamburg, Germany, is a globally
focused asset and investment manager specializing in infrastructure projects. Publicly listed
since 2000 and part of the "Scale" segment of Deutsche Boérse in Frankfurt since 2017, the
company has strategically evolved to align with shifting market demands. While initially
focused on ship investments, by 2024, MPC Capital had formalized its focus on maritime
and energy infrastructure, marking its exit from real estate investments to concentrate on
high-growth sectors such as maritime and energy. Driven by the divestment of its large real
estate block to Schroders, MPC triggered its strategic decision to exit the real estate
business, due to insufficient scale. Based on a net purchase price is approximately EUR
30m, MPC generated a book profit in the low double-digit EURm euro range.

The company offers a comprehensive range of tailor-made investment services for
institutional investors, including the sourcing, structuring, and active management of
investments, as well as exit strategies. Its expertise spans maritime and energy, leveraging
a global network of partners to align investment opportunities with market needs. In our
view, MPC’s recent strategic move to enter the offshore survey and support vessels (OSSV)
market shows the company's ability to identify client demands and swiftly adapt to emerging
market trends. MPC Capital’s business model emphasizes sustainable value creation and
operational excellence, positioning it as a trusted partner in delivering long-term returns with
an IRR of 28% on Co-Investments invested since 2014.

With a 30 years history of investments in student housing, large-scale real estate projects,
renewable energy, and an extensive container ship fleet, MPC Capital has demonstrated its
ability to adapt and capitalize on evolving market opportunities. Its current focus on energy
and maritime infrastructure reflects its commitment to sectors with enduring global demand
and sustainable growth potential. With 231 employees (316 employees including 85
attributable to JVs), the MPC Capital Group manages assets under management (AuM) of
EUR 5.1bn.

In mid-December 2024, MPC Capital announced a new strategic shareholder. Thalvora
Holdings has acquired 74.09% of MPC Capital AG at a price of EUR 7 per share, implying a
15% premium over the unaffected closing price on 11 December 2014. All shares were
acquired from the founding Schroeders family.

Thalvora, a fully owned subsidiary of Castor Maritime (CTRM-US), which is listed on
NASDAQ and spearheaded by founder Petros Panagiotidis, ensures that MPC Capital will
continue to have a dedicated long-term shareholder. It is expected that this new
arrangement will bring substantial financial backing, along with a wealth of industry and
investment expertise. This transaction does not trigger a mandatory takeover offer as MPC
Capital is listed in the Scale segment. Furthermore, the continuation and strengthening of
the listing on the Frankfurt Stock Exchange is also aimed.

Shareholder structure

Free float;
25.9%

Thalvora
Holdings
GmbH; 74.1%

Source: Pareto Securities
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Business model

MPC Capital creates and actively manages investments for institutional investors. The
company offers a wide range of services, including selecting, initiating, and structuring
investments, as well as finally executing exit strategies tailored to investors' needs.

The activities of MPC Capital comprise a product generating unit "MPC Capital" and service
and management units "Management Units”.

Full service across the entire investment value chain

Investment activity - MPC as investment manager and Co-investor Management activity

Co-Investment

* |dentified total pipeline of * AuM of EUR 5.1bn, ¢ Portfolio growth from EUR * Broad range of assets and
EUR 3.9bn, with EUR 2.1bn distributed across club 5m in 2016 to EUR 96m investment management
shortlisted post-due deals/service clients (53%), book value in 2024, with services, access to
diligence listed platforms (33%), and over EUR 190m co-invested operational excellence with

* Identify and evaluate high- fund solutions (14%) since 2016 outstanding partners
potential projects. Leverages ¢ Provides tailored investment * Supported by a strong ¢ Value chain from a single
unique and proven access structures with a solid track corporate balance sheet, source with IRRs above
strategies, maintaining a record ensuring alignment through industry average
strong and expanding "skin in the game"
pipeline * Excellent track record for

* Niche asset classes with Co-investment, with an
long-term partnerships average weighted IRR of

28% on 31 exits since 2014

Source: Company and Pareto Securities

MPC Capital is the investment manager and Co-investor specializing in customized
investment solutions across shipping and renewables, designing each investment to meet
specific investor requirements and objectives. Through extensive market research and its
operational proximity to the relevant markets such as maritime and energy, MPC tries to
identify market requirements and investment opportunities very early. With its team of 220
people in the operational units, MPC is actively engaged in the market every day. Promising
investment ideas and business models are then presented to institutional investors, family
offices and other professional investors. The current shortlisted pipeline of EUR 2.1bn is
very plentiful, in our view, and represents a good basis to achieve its future growth targets
for the AuM. Note, that MPC'’s target is to achieve a 10% annual increase in AuM.

Using a market sounding process and intensive exchange with investors, MPC structures
the deals to align with investors’ strategies and criteria. To secure a recurring and long-term
income stream, MPC focus on the subsequent management of the assets over their lifetime.
The latest example of this approach is the entrance into the offshore survey and support
vessels (OSSV) market, where MPC was able to identify capacity bottlenecks in this
attractive niche market.

In order to actively participate in the structured deals and synchronize its interests with those
of their clients, MPC can provide also a portion of equity, demonstrating its commitment and
investment in the success of the projects. As a Co-investor, MPC typically contributes up to
10% of the equity in its investment vehicles, with the potential to exceed this percentage in
certain cases.

Supported by functions like legal, HR, IT, and marketing, MPC Capital’s specialized teams
handle all transaction phases—from selection and acquisition to development and exit—to
maximize asset value. Investors can participate in the full investment process or access
flexible individual services. Co-Investments, mainly equity-based, generate returns through
gains and dividends.

Within the management units, the core competency lies in the operational management of
assets held by investment vehicles. These units demonstrate a high level of specialization
and are predominantly integrated into joint venture structures. An important example of this
is the JV Wilhelmsen Ahrenkiel Ship Management, in collaboration with the Wilhelmsen
Group. Here, technical management and IT services for container vessels, tanker and bulk
carriers are provided. Cooperation with market-leading partners enables MPC to provide
competitive services for both the company’s investment vehicles and third-party clients.
Furthermore, strategic partnerships create additional growth momentum for investment and
transaction activities.
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Circle of investment value creation

They search for
MPC Capital bring ElpleRilglel
investors and particularly
investment attractive
opportunities investments in
together dynamic and
growing markets

They offer their clients the
opportunity to invest in real
assets with strong growth
potential

Source: Company and Pareto Securities

The MPC Capital generates a steady income stream across the value chain through three
primary streams.

First, the company receives recurring management fees from integrated services, including
asset and fund management, operational services, and development fees, with a total AuM
of EUR 5.1bn as of 2024, contributing to an average 70 bps margin on AuM. As part of its
management services, MPC provides comprehensive supervision, including the care,
maintenance, and traditional shipping company tasks. We understood that for the technical
management of these assets, the company receives a fixed fee. Additionally, for marketing
and chartering services, the commercial management, MPC earns a variable fee dependent
on the charter rates, which offers a greater incentive compared to the fixed rate but are also
less predictable. While for newly entered investment areas such as wind parks, for example,
MPC'’s services are not yet been deeply integrated, the company receives an ongoing asset
manager fee. In 2024, management fees increased by 14.1% yoy to EUR 34.8m. We
estimate that a large portion of the management fees are attributable to the maritime
business, while the fast-growing renewable energy related fees should account for
approximately 25% of the total fees.

Management fees in EURm and in % of AuM

0.8%

0.7% 0.7%
. (o]

0.7% 07% 07% 07% 07% 0.7%
0.6%

2020 2021 2022 2023 2024 2025e¢ 2026e 2027e 2028e 2029

Source: Company and Pareto Securities
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Second, the Group earns transaction and performance fees from deal-making and value
creation, such as acquisition, exit fees, and success-based performance fees, amounting to
a transaction volume of EUR 1.5bn in 2024. Lastly, MPC Capital derives income from co-
investment activities through dividends and value appreciation realized at exit, supported by
a Co-Investment portfolio of EUR 96m as of 2024, with a 15% return target.

Transaction fees in EURm

2020 2021 2022 2023 2024 2025e¢ 2026e 2027e 2028e 2029

Source: Company and Pareto Securities

Core investment themes — Maritime and Energy

MPC's business model shifts on identifying and capitalizing on key investment themes in
response to global megatrends. The company’s current focus areas, divided into maritime
and energy, underscore its commitment to sustainable development and energy transition.
Within the energy infrastructure segment, MPC is investing in areas like solar photovoltaics
(PV), onshore wind, and energy efficiency, while also exploring into emerging areas such as
battery storage and PPA (Power Purchase Agreement) structuring.

In maritime infrastructure, the emphasis is on decarbonizing the global supply chain,
enhancing fuel efficiency in fleets, and investing in carbon-neutral fuel infrastructure. These
focus areas not only support environmental goals but also position MPC to meet growing
demand for sustainable solutions.

Maritime and energy investment and service activities

Established Themes New Growth Themes
Commercial Power Offshore Maritime Other
Maritime Transport Generation Service Vessels Decarbonization Energy Topics
Container Dry Bulk Solar PV Onshore wind ossv New fuels Battery storage
- s - — :
IR ——
¥ - e S .

Tankers Multipurpose Energy Efficiency Crew transfer Retrofitting Repowering

MPC integration level

Investment Platforms

Service

Source: Company and Pareto Securities
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The impact of these targeted investment themes is evident in the growth of MPC’s AuM.
Since 2015, MPC Capital has achieved a CAGR of 10%, with recent emphasis on energy
transition assets driving even faster growth - a CAGR exceeding 40% since 2020. In 2024,
MPC’s AuM reached EUR 5.1bn, including over EUR 1.5bn of energy-transition related
assets, underscoring the firm’s ability to adapt its portfolio in alignment with emerging green
investment opportunities.

AuM development (EURbn) and breakdown by asset classes

6 A

5|
R
2
0 - T T

68%

2019 2020 2021

Source: Company and Pareto Securities

2022 2023 2024 B Energy transition-related AuM Traditional AuM

Maritime infrastructure

With almost 26 years of experience in the shipping industry, MPC has taken a strong market
position. On the back of its strong brand and clear focus on the niche, the company is able
to differentiate itself from the broad mass. MPC’s proximity to the daily operational of the
assets provides the company an advantage in acquiring and generating future business.
The International Maritime Organization’s (IMO) GHG Strategy for 2050 with clear focus on
decarbonization of the sector presents significant opportunities. The rise in global trade
concurrently increases the demand for low-emission, energy-efficient ships. We believe that
MPC Capital is well-positioned to benefit from the shift towards cleaner, compliant vessels
essential for trade and renewable energy support. For instance, the deployment of offshore
wind farms necessitates significant maritime assets, including specialized vessels tailored
for wind farm construction and maintenance.

The container shipping sector is undergoing profound transformation. Regulatory and
market pressures are driving the adoption of environmentally friendly solutions. MPC
Capital’s proactive approach through its MPC Container Ships (MPCC) platform
underscores its fleet renewal strategy, emphasizing the acquisition and management of
vessels that meet contemporary emissions standards. The increasing necessity for fuel-
efficient, alternative-fuel-powered vessels is likely to drive transaction activity in the market
in the coming years, resulting in elevated asset values and enhanced revenue streams as
the market evolves.

In February 2025, MPC Capital has acquired a 50% stake in BestShip GmbH, a performance
management company, from the Norwegian maritime group Wilhelmsen. This strategic
acquisition enhances MPC Capital’s maritime services and strengthens its growth in energy
transition-related activities. BestShip specializes in providing comprehensive, data-driven
assessments of vessels and entire fleets, focusing on energy efficiency and emission
reduction requirements. The company advises on necessary conversion or retrofit
measures, utilizing advanced digital tools and Al-driven analytics to offer insights that
optimize vessel performance, ensure compliance with evolving environmental regulations,
and enhance operational efficiency. Currently, BestShip services approximately 450
vessels, catering to a diverse clientele that includes owners, charterers, and ship managers.

MPC'’s key investment in the shipping industry is MPC Container Ships, one of the largest
owners of container feeders (1,000 — 3,000 TEU) globally with a total of 61 wholly owned
feeder vessels. MPC Container Ships ASA, which is stock market listed in Oslo (MPCC NO,
Market cap of EUR 647m, Hold/TP of NOK 20), was initiated by MPC as sponsor in 2017
and is held as an equity investment, accounting for 20% of the company’s AuM and >50%
of its Co-Investment portfolio. In view of the promising long-term growth of the feeder
container market and the favourable conditions, MPC has increased its stake in Q1 2024
from 7% to 14%.
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Market cap (EURm) of MPC Container Ships
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Source: FactSet and Pareto Securities

MPC Container Ships is contemplating a USD 75m tap issue, which shall be used to finance
potential vessel acquisitions. The company is consistently striving to modernize its fleet.
According to our Pareto Securities credit analyst, MPC Container Ships employs a strategic
mix of medium- and long-term contracts to ensure earnings and debt service visibility across
various market cycles. The company currently has a backlog of USD 1.1bn in revenue, which
is expected to generate approximately USD 675m in EBITDA. With contracts secured for
91% of its available days in 2025 and 64% in 2026, MPC Container Ships has strong revenue
and EBITDA visibility for the coming years. It is anticipated that the company will continue
to leverage medium- and long-term time charter contracts, along with forward-fixing
contracts, to maintain future revenue visibility. The asset class in which MPC operates is
both versatile and liquid, well-regarded by a wide range of market participants, and has
consistently demonstrated liquidity across market cycles. This is crucial from a risk
management perspective, as it allows MPC or its creditors to quickly sell assets to raise
liquidity if necessary. The contemplated tap issue should provide the company with the
flexibility to act swiftly when opportunities arise and maintain a strong cash position
throughout the industry cycle, which is essential in the shipping sector.

Offshore survey and service vessel

The recent entry by MPC into the offshore wind service sector marks a significant shift at
the intersection of maritime and energy infrastructure, showcasing the company's alignment
with the growing demand for renewable energy solutions. With European offshore wind
capacity projected to expand by over 20% annually through 2033, there is a pronounced
market need for offshore service vessels (OSVs) to support this growth. However, the
current OSV fleet is largely outdated and over-aged, creating a supply bottleneck that MPC
Capital aims to address.

Offshore survey and service vessel

Source: Company and Pareto Securities
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This investment platform for offshore survey and service vessels is focused on meeting the
demand through an initial construction of six new vessels with a total investment of EUR
130m. These next-generation vessels will feature carbon-neutral operations, reflecting an
environmentally conscious approach that supports the offshore renewable energy sector's
advancement. Eurazeo and a major European family office are investing EUR 70m in MPC’s
new platform (MPC OSE Offshore) for offshore service vessels, created in partnership with
0.S. Energy. This platform aims to develop, build, and manage service vessels for offshore
wind farms. Eurazeo’s investment takes place via its fund for sustainable infrastructure and
the low-carbon economy. In our view, the successful raising of EUR 70m shows the
attractiveness of the investment vehicle that has been created by MPC.

In executing this initial project, MPC Capital has partnered with a joint venture that brings a
strong track record and established long-term relationships within the offshore industry. The
employment model for these vessels is designed to balance both short- and long-term
charter commitments, aligning with market demands for flexibility and security. Additionally,
the fee and return profile is structured to align with MPC's strategic objectives, with Co-
Investment from key stakeholders ensuring a commitment to shared goals.

This venture underscores MPC Capital’s expertise, industry connections, and commitment
to sustainable development, positioning the company to capitalize on the growing need for
specialized, renewable energy-focused and maritime infrastructure.

Energy infrastructure

With the IEA’s Net Zero by 2050 Roadmap as a blueprint, the global shift to renewable
energy is accelerating, driven by rising energy demand and a push toward cleaner sources
like wind, solar, and green methanol. MPC Capital is aligning its strategy with this
transformation, focusing on sustainable energy assets and expanding its presence in
Europe’s energy market. The company’s first projects are already operational, with more
underway, while fundraising efforts gain traction as investor interest in green infrastructure
grows.

To keep pace with the sector's momentum, MPC is investing in high-impact areas like
battery storage, repowering wind farms, and energy efficiency solutions. According to
market research institutes, energy infrastructure as an asset class has been on a growth
trajectory, with an 18% annual growth rate from 2018 to 2023, outperforming traditional
investments like real estate. Looking ahead, private infrastructure investments are expected
to triple by 2035, reaching USD 3tn, a promising sign for MPC Capital.

The operations take place in MPC’s two listed subsidiaries MPC Caribbean Clean Energy
(MPCCEL-JM, Market cap of EUR 10.3m and MPC Energy Solutions (MPCES-NO, Market
cap of EUR 16.9m).

MPC Caribbean Clean Energy Ltd., established in 2017, is a Caribbean-based investment
company focused on enabling private and local institutional investors to invest in renewable
energy projects in Jamaica, Trinidad and Tobago, and the wider Caribbean and Central
American region. The company is registered in Barbados and publicly listed on both the
Jamaica Stock Exchange and the Trinidad and Tobago Stock Exchange. MPC Caribbean
Clean Energy Ltd. invests in clean energy projects, addressing the Caribbean region's
reliance on fossil fuel imports and high electricity prices. With growing energy demand,
renewable energy sources, energy efficiency, and energy storage present significant growth
potential, offering attractive investment opportunities for the company and its investors.

MPC Energy Solutions is a leading global provider of sustainable energy solutions, with a
substantial operational asset base as a premier independent power producer (IPP). The
company engages in the entire project lifecycle of renewable energy ventures,
encompassing development, construction, ownership, and operation of sustainable energy
projects. At present, MPCES operates 80 MW of capacity, mainly in the field of solar PV,
and has over 500 MW under construction or development. The majority of the assets are in
Latin America and the Caribbean, while the roll-out in Europe is ongoing. The company
currently manages four assets valued at USD 200m. With a stake of 20.5% MPC is still the
largest shareholder of MPCES.
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Co-Investment

Backed by its very robust balance sheet, MPC is able to demonstrate notable commitment
to its clients by co-investing. Since 2016, the company has co-invested over EUR 190m and
realized an impressive trach record from these investments, achieving an IRR of 28%. As
already outlined, the company usually invests up to 10% of the equity for the investment
vehicles. From the accounting perspective, Co-Investments are considered as equity
investments under financial assets or sometimes also as loans. The income stream from Co-
Investments consists mainly of dividends and are recognized in the P&L statement within
the financial result.

Co-Investment exits between 2014-2024 and realized IRR
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negative >0% - 10% >10% - 20% >20% - 30% >30%

Source: Company and Pareto Securities

Given the fact that MPC is reporting in accordance with HGB (German GAAP), the Co-
Investments have significant hidden value. In view of the listed companies MPCC and
MPCEOS, the Co-Investments have a visible market value of EUR 155m, c.61% higher than
the book value of EUR 96m.

Co-Investment portfolio (EURm) and breakdown

Other - 6%
Energy
Infrastructure
- 24%
m Maritime
Infrastructure
- 70%
Book value Market value *
* Market value based on share prices, asset valuation reports and management assumptions (as applicable)
Source: Company and Pareto Securities
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Markets

Global investment markets are undergoing a fundamental shift as alternative assets play an
increasingly vital role in institutional investment strategies. Faced with macroeconomic
uncertainty and interest rate volatility, investors are turning to private markets and
infrastructure-focused funds, which offer stability and inflation-protected cash flows. This
shift is further reinforced by government stimulus programs and supportive policy initiatives
across Europe and North America, accelerating capital flows into renewable energy,
transportation infrastructure, and decarbonization projects. The recently announced plan by
the potential new German government to allocate EUR 500bn towards infrastructure
investment to stimulate growth after years of underinvestment is noteworthy and can be
seen in this context. This unprecedented stimulus package signifies a substantial shift in
German fiscal policy, which has historically emphasized balanced budgets over government
expenditure. The proposed infrastructure fund is intended to modernize essential
infrastructure, encompassing transportation, energy, education, and digitalization.
Additionally, growing commitments to ESG-aligned investments have led institutional
investors to prioritize energy-efficient shipping, clean energy technologies, and sustainable
infrastructure. Even though we anticipate that the focus may shift somewhat due to current
political trends, we expect this to remain an important driver in the future. In our view, global
momentum toward clean energy should remain strong.

As a result, alternative asset managers are well-positioned to capture emerging
opportunities in these high-growth sectors. MPC Capital has aligned its investment
approach with global decarbonization targets, leveraging its expertise in structuring and
managing alternative investments to generate stable, long-term returns in an evolving
market.

Global Asset Management

The growing institutional interest in alternative investments, such as those offered by MPC,
reflects a broader global shift towards diversified and resilient returns, driven by the urgent
need to meet climate goals and mitigation of geopolitical uncertainties. By the end of 2023,
alternative assets accounted for approximately 14.9% of total global assets, highlighting their
increasing prominence within institutional portfolios. This underscores a significant
reallocation of institutional capital towards tangible, asset-backed strategies, as reported by
Boston Consulting Group. Institutional investors are increasingly seeking private, income-
generating investments to enhance stability and performance. Infrastructure has emerged
as a critical segment within this alternative investment.

Overall, the alternative investment sector is projected to exceed USD 30tn by 2030, marking
a historic shift in institutional investment strategy. MPC, managing EUR 5.1bn in AuM,
exemplifies this trend by specialising in alternative assets characterised by stable cash flows
and long-term value creation. Distinct from traditional fee-based asset management models,
MPC leverages a Co-Investment approach, deploying its own capital alongside institutional
partners. This structure enhances alignment with investor interests and maximises return
potential, making MPC an attractive partner for institutions seeking direct exposure to real
assets.

Investments in global infrastructure required to reach climate goals (in USDtn)
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This evolution is also influenced by the push to achieve net-zero emissions by 2050, a
movement that demands substantial annual investments in energy transition,
decarbonization, and real asset strategies. Over the past five years, infrastructure
investments required to reach climate goals stood at USD 2.3tn, but this is expected to
expand to USD 4.5tn by 2030, with an impressive CAGR of over 12.5% (IEA, 2024).

These data points reveal a structural shift in the global market that goes beyond MPC’s
internal growth. We can also see that these trends reflect a fundamental evolution in global
asset management, where alternative investments are no longer a niche allocation but a
core pillar of institutional strategies. With pension funds, sovereign wealth funds, and private
investors shifting toward private markets, J.P. Morgan Asset Management notes that private
market allocations are rising as institutions pivot toward long-duration investments. At the
same time, governments and financial institutions are refining policies to improve
transparency, risk management, and ESG integration in alternative investments, reinforcing
their growing role in institutional portfolios.

The future of global asset management will be shaped by the continued expansion of private
markets, real asset investments, and sustainability-driven allocations. As alternative
investments become a dominant force in institutional portfolios, the market is set for a new
era of long-term, stable, and impact-driven capital deployment.

Infrastructure

Global infrastructure investment is experiencing substantial transformation driven by
regulatory changes, technological advancements, and evolving economic conditions.
Stricter sustainability regulations and decarbonization targets are increasing the demand for
low-emission and energy-efficient infrastructure. Concurrently, supply constraints in key
infrastructure markets are creating imbalances that benefit early investors. The
development of major infrastructure projects has declined due to rising capital costs and
prolonged construction timelines. As many large-scale projects now require years to
complete, investors who secure assets early are poised to benefit from rising valuations and
favorable financing conditions.

MPC has positioned itself to take advantage of these market trends by focusing on asset
modernization and capitalizing on supply-demand imbalances. Investing in next-generation
infrastructure solutions ensures long-term regulatory compliance while strengthening the
company’s competitive edge in a tightening market. As financing challenges, firms with
access to capital and a proactive investment approach will be better positioned to secure
high-value assets. According to Boston Consulting Group, companies that proactively
acquire critical infrastructure can benefit from favourable leasing conditions and asset
appreciation, enabling them to build long-term value while mitigating risks tied to market
volatility. Beyond asset acquisition, operational efficiency plays a crucial role in maximizing
returns. Firms that leverage advanced asset management technologies and streamline
logistics can enhance cost efficiency and service quality. As regulatory and financial
pressures intensify, maintaining strong operational performance is becoming a key
competitive advantage. BCG highlights that companies with a structured approach to
operational excellence are best positioned to sustain profitability and create long-term value
in evolving infrastructure markets.

Energy

The energy infrastructure sector is set for unprecedented growth as the global economy
transitions toward net-zero emissions by 2050. Driven by investment in renewables, battery
storage, energy efficiency, and grid modernization, the sector provides multiple avenues for
robust, predictable returns.

Renewable energy sources, particularly solar PV and onshore wind will dominate the future
energy landscape. Solar PV capacity alone is projected to reach approximately 14,000 GW
by 2050, marking a nearly 20-fold increase from 2020 levels. This growth equates to a CAGR
of >8% until 2030. Onshore wind capacity is also expected to expand significantly,
increasing eleven-fold to surpass 8,000 GW by 2050.

Accompanying this capacity growth is a surge in investment. Annual investment in solar and
wind infrastructure is anticipated to exceed USD 1tn by 2030, quadrupling current levels.
For investors, these projects typically come with long-term contracts and power purchase
agreements (PPAs), which offer stable and predictable income streams. The rise in
renewable capacity thus translates into sustainable revenue, underpinned by strong market
and policy support.
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Annual capacity additions worldwide (in GW)
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Investments in energy efficiency are crucial to achieving net-zero emissions by mid-century
and offer cost-effective emissions reductions. Global efficiency improvements are expected
to contribute up to 40% of the required emissions reductions to meet 2050 targets.
Financially, global investment in energy efficiency is projected to reach USD 800bn annually
by 2030, doubling from current levels.

A significant portion of this investment will focus on building retrofits to enhance energy
efficiency in both residential and commercial structures. By 2040, about 50% of existing
buildings are expected to be retrofitted to high energy efficiency standards, spurred by
government incentives and stricter codes. These retrofits represent a stable investment
opportunity, providing high returns through reduced operational costs and lower energy
demand.

Achieving aresilient, renewable-powered grid requires extensive investment in transmission
and distribution infrastructure, as well as advanced smart grid technologies. Global
investment in grid infrastructure is forecasted to rise to USD 820bn annually by 2030, tripling
from current levels. This capital will be allocated to expand transmission and distribution
lines, digitalize grid systems, and integrate technologies essential for managing
decentralized and variable energy sources like wind and solar.

Smart grid investments are anticipated to reach USD 150bn annually by 2030, focusing on
digitalizing the grid, automating management, and enhancing cybersecurity. Digital solutions
such as advanced metering infrastructure and real-time monitoring will ensure efficient and
reliable power delivery across regions. These investments not only enhance grid resilience
but also improve operational efficiency, allowing for more flexible and adaptable energy
systems.

Offshore wind growth projections and market expansion

The offshore wind industry is experiencing unprecedented growth, as governments and
corporations accelerate their transition to renewable energy. Offshore wind has become a
cornerstone of global decarbonization efforts, driven by policy mandates, corporate
sustainability goals, and technological advancements that are making large-scale
deployment more cost-effective. To illustrate this rapid expansion of offshore wind energy,
the following visualizations highlight the historical growth in offshore wind installations and
the projected market demand through 2050. These trends underscore the increasing
investment opportunities and the necessity for specialized Offshore Service Vessels (OSVs)
to support this growth.

According to the International Energy Agency, offshore wind capacity is projected to reach
380 GW by 2030 and expand to 2,000 GW by 2050, reinforcing its role as a cornerstone of
the global energy transition. The European Union alone aims for 300 GW of installed offshore
wind capacity by mid-century to meet its climate targets, while other regions, including North
America and Asia, have set similarly ambitious goals.

This expansion is creating significant investment opportunities, particularly in the
infrastructure and supply chain required to support offshore wind growth. Large-scale
offshore wind farms rely on specialized vessels for turbine transport, installation, and long-
term maintenance. Offshore service vessels, installation ships, and maintenance support
vessels are all critical to wind farm operations. However, the industry faces a supply shortage
of these assets, leading to higher charter rates, increased newbuild orders, and growing
demand for advanced maritime solutions. To support large-scale offshore wind expansion,
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governments in Europe, North America, and Asia have placed offshore wind at the center
of their energy strategies, committing to long-term deployment plans that require substantial
investment in vessels, logistics hubs, and port upgrades.

As offshore wind scales globally, investment in port infrastructure and supply chain capacity
is accelerating to handle the rising volume of materials, personnel, and vessels. Upgrades
to existing ports, expansion of deepwater facilities, and the development of logistics hubs
are crucial to ensuring the efficiency and reliability of offshore wind projects. The industry is
experiencing continued investment and consolidation, with long-term contracts securing
stable revenue streams for operators and investors. Institutional capital is flowing into
specialized maritime assets, and governments are providing financial incentives to support
infrastructure expansion. The successful development of large-scale offshore wind farms
hinges on sustained investment in maritime assets, an area where MPC has been actively
expanding its presence. With Europe leading deployment efforts, the undersupply of OSVs
and wind-support vessels presents a significant investment opportunity. By securing long-
term contracts in this space, MPC is ensuring predictable revenue streams while positioning
itself as a key enabler of offshore wind expansion. The company’s strategic investments in
vessel technology, offshore logistics, and port infrastructure align with the broader industry
push toward cost efficiency, operational scalability, and regulatory compliance.

Maritime infrastructure and fleet modernization

Maritime shipping, a significant contributor to global emissions with approximately 830m
tonnes (Mt) of CO, in 2020 (2.5% of total energy sector emissions), is facing mounting
pressure to decarbonize. Despite the long lifetimes of vessels - often 25-35 years - ambitious
measures in the Net Zero Emissions scenario indicate that maritime emissions could
decrease by 6% annually, reaching 120 Mt CO, by 2050. This shift opens substantial
avenues for investments focused on decarbonization and carbon-neutral fuel infrastructure,
areas where MPC Capital is actively engaged, particularly as global trade demands cleaner
supply chain solutions.

In the near term, fuel consumption in shipping can be curbed through operational efficiency
upgrades and energy-saving approaches, such as slow steaming and the integration of
wind-assist technologies. These measures not only improve the sustainability of existing
fleets but also create demand for retrofitting services that enhance efficiency across aging
assets. As the industry adopts these advancements, the retrofitting of fleets becomes
increasingly vital to maintaining competitive and eco-friendly operations, supporting the
sector’s transition without waiting for newbuild replacements:

Global energy consumption by fuel and CO2 intensity in maritime shipping
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While oil and gas currently dominate, accounting for 99% of energy sources in 2020, low
CO, energy is expected to grow substantially, reaching 83% by 2050. This transition
underscores the increasing importance of sustainable energy sources, aligning with MPC
Capital's strategic investments in low-carbon fuel solutions and decarbonization
infrastructure.

The NZE scenario highlights the critical role of low-carbon fuels - especially biofuels,
hydrogen, and ammonia - in achieving deep decarbonization. Ammonia, with its high energy
density, is emerging as a viable option for long-range maritime routes, essential for
transoceanic journeys. As the global push for decarbonizing maritime supply chains
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intensifies, port infrastructure for carbon-neutral fuels is becoming crucial. Ports could
transform into hubs for producing, storing, and refueling sustainable fuels, a key investment
area for MPC Capital. These changes underscore the importance of flexible, low-emission
vessels and fuel solutions, supporting global emission goals and making sustainable
maritime infrastructure a compelling investment.

While electrification is limited in long-distance shipping due to energy density constraints,
battery advancements may benefit short-distance routes, prompting ports to adopt hybrid
or electric solutions where practical. This trend reflects the industry's broader commitment
to decarbonization, particularly in coastal and port logistics.

According to our shipping sector research analysts, newbuild deliveries are starting to
increase. From an approximate annual fleet growth rate of 2% since 2017, it is projected to
rise to 5-6% in 2025/26. This presents challenges, although a return to the scrapping
average from 2012-2022 could reduce fleet growth by around 1% per year. Moreover, there
is a strong case for significantly higher demolition activity in the near future, as more than
20% of the total fleet (surpassing the number on order) is over 20 years old. A resurgence
of Russian cargoes to Northwest Europe would certainly not rely on pre-2003 built ships,
which currently serve this trade (25% of Russian clean petroleum products cargoes are
currently carried on vessels over 20 years old).

Our analysts find out, that product tankers have experienced three consecutive years of
exceptional profitability. Elevated crack spreads in 2022, sanctions on Russian exports in
2023, and the effective closure of the Red Sea in 2024 propelled rates to levels only briefly
seen in 2006-08. However, the impact of these factors is beginning to diminish, with cargo
volumes heading West from the East via the Cape of Good Hope already less than half of
their peak levels last year. Additionally, Russian cargoes 'in transit' have also significantly
decreased from their peak. In the worst-case scenario, a complete reversal would reduce
total demand by no more than 5% but would likely trigger a substantial wave of vessel
scrapping.

Barriers to entry

In particular the maritime sector redefines its approach to sustainability, from modernizing
fleets and embracing carbon-neutral fuel infrastructure to pioneering next-generation vessel
technology. As a consequence, the landscape is increasingly favorable for long-term
investments that support a cleaner, more efficient global supply chain, aligning with MPC
Capital's strategic focus on sustainable infrastructure.

High capital intensity - Significant initial investments are required to develop maritime and
energy infrastructure, particularly for long-term assets such as specialized vessels or
renewable installations. These high costs create a substantial barrier for new entrants
without access to considerable capital. MPC has a strong balance sheet, that allows the
company to invest and demonstrate commitment to clients. Since 2016, MPC has co-
invested >EUR 190m in promising projects.

Technical and regulatory expertise - Managing maritime and energy assets demands
advanced operational expertise and a deep understanding of environmental and maritime
regulations, such as decarbonization standards set by the IMO. Specialized skills in areas
like green technologies are difficult for new entrants to acquire quickly.

Established scale and networks - Established players like MPC Capital benefit from
extensive networks of industry partners, institutional investors, and clients. These
relationships provide a steady pipeline of projects and investment opportunities, making it
harder for new entrants to penetrate similar markets.

Regulatory complexity - Compliance with strict environmental standards (e.g., emission
regulations for vessels or renewable energy project requirements) increases operational
costs and complexity. Established firms often have the infrastructure to address these
challenges, while new entrants face significant hurdles in building such capabilities.

Economies of scale and fixed costs - Integrated and diversified business models
(management fees, transactional income, Co-Investments) enable established players to
spread fixed costs across a wide range of projects. This advantage reduces profitability
potential for smaller competitors or new entrants.

Reputation and trust - A strong reputation in the sector, particularly as a reliable asset
manager with a proven track record of solid returns (e.g., MPC Capital’'s 28% average IRR
on Co-Investments), is critical to attracting institutional investors. New entrants may struggle
to establish such trust quickly.
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Access to financing - Co-Investment models require a solid financial base and the ability
to mobilize institutional funds. Limited access to funding can significantly impede new
entrants’ ability to compete in this capital-intensive industry. As a stock-market listed
company, MPC has permanent access to capital market financing sources. We believe, that
with the entrance of the new shareholder Thalvora Holdings, MPC’s access to financing will
further enhance.
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Mid-term outlook
Track record Outlook
» AuM growth*: 10% p.a. » AuM growth to accelerate due to sharpened focus
» Energy transition-related growth at 40% p.a. » Co-investment portfolio to grow in-line with AuM

Platform

Profitability

Shareholder
Value

» EBT growth®: 35% p.a. » EBT growth to continue

’ . » Investment business to drive margins and management
» 28% IRR on realized co-investments 9 9

business to increase recurring revenues

» Strong balance sheet with 85% equity ratio » Increase capital market activities

» 6.4% average dividend yield since 2021 » Sustainable and attractive dividend policy

* Institutional AuM growth 2015-2023 ** EBT growth rate 2021-2023

Source: Company and Pareto Securities

MPC'’s income consists of three distinct and diversified streams. While the management fees
and transaction fees contribute to the revenue, the regular earnings from Co-Investment are
recorded under the financial results and thus below the EBIT line. These earnings are in
particular related to dividend payments from MPC’s container ship investment MPC
Container Ships ASA. In the following section, we will show the derivation of our revenue
forecasts as well as earnings from the so-called Co-Investment.

MPC’s robust foundation of EUR 5.1bn in AuM provides significant visibility for future
revenue generation. Since 2015, MPC has achieved a CAGR of 12% in AuM, increasing
from EUR 1.7bn to EUR 5.1bn per year-end 2024. The recent increase of EUR 1bn or 24%
yoy, respectively, is mainly related to the Zeaborn acquisition closed in March 2024. By
applying an average management fee of ~70 bps on the AuM, this translates to current
management fees of approximately EUR 35-36m. Based on the management fees of EUR
34.8m generated in 2024, we calculate even 76bps (on AuM), which reflects a more
favorable asse mix. The recurring management fees, representing ¢.80% of MPC’s
revenues, are the primary contributor to the company’s group revenues. With its strategic
focus on maritime and energy infrastructure, MPC anticipates an accelerated growth
trajectory for AuM. Im comparison to traditional business, energy transition-related AuM has
demonstrated a strong CAGR of >40%. Driven by this expected above-average growth, the
portion of energy-related assets within the AuM is projected to rise to 50%, from currently
30%, being almost equally weighted with maritime assets, which currently constitute
approximately 70% of the portfolio.

AuM (EURbnN) bridge 2023-2024
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Source: Company and Pareto Securities
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For the construction of our revenue estimates, we assume a 10% CAGR for AuM within our
forecast period until FY 2029e, aligned with the management’s expectations. Given the
supportive market environment for infrastructure investments, we believe that our
assumption is not demanding. Furthermore, we believe that the shortlist of identified and
already screened projects, which in total amounts to EUR 2.1bn, is a reliable basis and
provides a pretty good visibility for future growth. The ongoing construction of the six new
offshore service vessels could add EUR 100m (c.20% of our expected total increase) to the
AuM in 2025, according to our expectation. Applying a stable average fee of 70 bps to the
expected AuM development brings us to management fees of c.EUR 55m by FY 2029e.
The second component of group revenues, the transaction fees - which account for 18-20%
of group revenues - are generated from deals (acquisition or exit fees). Recognizing that this
success-based income stream is less predictable and can fluctuate, we conservatively
estimate stable transaction fees of EUR 6.2m for our forecast period until FY 2029e, in line
with the amount generated over the past two years.

Since 2015, MPC has concluded transactions with an average volume of EUR 1.5bn. The
related performance fee for MPC from these transactions is in the range of 75-100 bps. As
already outlined, we maintain an unchanged annual transaction fee assumption of EUR
6.2m, which conservatively implies an annual transaction volume of only c.EUR 800m.
Taking into account, that transaction fees were generated from both, acquisitions as well as
exits, an average amount of EUR 800m can be achieved without major challenges, in our
view. Furthermore, the expected increasing base of AuM will also fuel MPC’s transaction
pipeline.

On the back of the above-mentioned assumptions, we forecast a FY 2024-2029e revenue
CAGR of 7.9%. For FY 2025¢, we estimate revenues of EUR 45.7m, which compares to the
company'’s guidance of EUR 43-47m. Revenues in 2024 amounted to EUR 43m, a moderate
beat to the guided EUR 40m.

Composition and development of revenues

2021 2022 2023 2024 2025e 2026e 2027e 2028e 2029e 2024-29e CAGR
AuM (EURbn) 4.9 4.2 4.1 51 5.6 6.2 6.8 7.5 8.2 10.0%
Management Fees (EURm) 28.5 29.2 30.5 34.8 375 41.2 45.4 49.9 54.9 9.5%
Management Fees (bps) 0.6% 0.6% 0.7% 0.8% 0.7% 0.7% 0.7% 0.7% 0.7%
Transaction Fees (EURm) 13.8 7.0 7.0 6.2 6.2 6.2 6.2 6.2 6.2 -
Group revenues (EURm) 42.3 36.5 37.9 43.0 45.7 49.4 53.6 58.1 63.1 7.9%

Source: Company and Pareto Securities

Regular income derived from Co-Investment primarily consists of dividends from the stake
in MPC Container Ship ASA (currently 14%). MPC Container Ships aims to regularly
distribute dividends by allocating 75% of net profits, after accounting for Capex, working
capital needs, liquidity reserves, and one-time items.

MPC targets to achieve a continuous return of at least 15% from its portfolio. Based on the
book values of the Co-Investments, which amounted to EUR 96m as of the end of 2024, this
corresponds to an absolute return of c.EUR 14m. Over the past three years, the company
has generated on average earnings of EUR 18m from these investments. While the amount
for 2024 has not yet been published, after 9M 2024 the income from associates amounted
to EUR 12.1m. According to our estimates, the income from Co-Investments in Q4e was at
approximately EUR 5.5m. For our forecast period 2025e/2026e, we have projected Co-
Investment related income to be at EUR 12.5m/9.3m. Our assumptions are based on the
dividend estimates of our shipping analysts covering MPC Container Ships (MPCC). For
2025e and 2026e, a dividend distribution of USD 0.34 and USD 0.23 is estimated. Our long-
term estimates for the income from investments, which is also part of the financial result,
reflects also the increasing book value of the Co-Investments.
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MPC Container Ship - Dividend per share (USD) and payout ratio
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While the income related to Co-Investment is in particular of strategic importance, MPC also
conducts opportunistic investments. The income in this context can be found under other
operating income and amounted to an average of EUR 17m per year during the period 2021-
2023. In 2024, other operating income amounted even to EUR 20m. It can also be expected
in the future that MPC will generate significant income from such opportunistic investments.
For our forecast period, we assume an annual income of c.EUR 7m from these sources.
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EBT as major earnings KPI

Given that a significant portion of MPC’s income stream, particularly Co-Investment related
dividends, is booked under financial results, KPIs such as EBITDA or EBIT are of little
significance. As such, the company provides guidance for EBT in addition to its revenue
expectations.

On the back of a constantly increasing AuM and transaction activities, we forecast EBT to
grow at a ¢.9% CAGR until FY 2029e, reaching EUR 36.9m. In FY 2024, EBT came in at EUR
24.5m and thus at the upper end of the company’s guidance range of EUR 23-25m. For FY
2025e, MPC guides an EBT range of EUR 25-30m. Our 2025e EBT estimate of EUR 27.8m
is at the mid-point of the guided range.

For Opex we foresee a pretty stable development between 2024 and 2029e. Bear in mind,
that >90% of MPC’s cost base is related to personnel costs and other operation expenses.
The cost base in 2024 was somewhat impacted by acquisition related costs which are
reflected in higher personnel costs (EUR 29m vs EUR 19.8m in 2023) as well as in other
operating expenses (EUR 20.4m vs. EUR 17.5m in 2023). In the short-term, we expect MPC
to leverage synergies and increase efficiencies that should lead to a lower cost base in
2025e. However, driven by the increasing business volume costs should develop in the
range of 3-5% per year, in our view.

P&L overview (in EURm)

| 2ol 20| _2022] 20230 2024 20250 2026e] _2027¢] _2028¢] _2020¢]

Revenue 50.5 42.3 36.5 37.9 43.0 45.7 49.4 53.6 58.1 63.1
% yoy 78% -16.3% -13.7% 4.0% 13.4% 6.2% 8.2% 8.3% 8.5% 8.6%
Other operating income 9.9 16.4 26.5 8.0 20.2 6.5 6.5 6.5 6.5 6.5
Cost of materials (4.5) (2.1) (2.7) (1.7) (4.0) (2.0) (2.0) (2.0) (2.0) (2.0)
% of sales -8.9% -5.0% -7.4% -4.5% -9.3% -4.4% -4.0% -3.7% -3.4% -3.2%
Gross Profit ? 55.9 56.6 60.3 44.2 59.3 50.2 53.9 58.1 62.6 67.6
Gross margin 110.7% 133.7% 1652% 116.6% 137.7% 109.9% 109.1% 108.4% 107.7% 107.1%
Personnel expenses (26.3) (21.9) (19.8) (19.8) (29.0) (22.0) (23.5) (24.6) (25.9) (27.2)
% of sales -52.2%  -51.8% -54.1% -52.1% -67.3% -482% -47.5% -46.0% -445% -43.1%
Other operating expenses (25.7) (20.9) (23.6) (17.5) (20.4) (14.5) (15.2) (16.0) (16.8) (17.6)
% of sales -50.9%  -49.5% -64.6% -46.2% -47.3% -31.7% -30.8% -29.8% -28.9% -27.9%
EBITDA" 3.9 13.7 16.9 6.9 9.9 13.7 15.2 17.4 19.9 22.8
EBITDA margin 7.6% 32.5% 46.4% 18.2% 23.0% 30.0% 30.8% 32.5% 34.3% 36.1%
EBIT 1.5 1.7 15.6 4.1 6.0 1.7 13.2 15.4 17.9 20.8
EBIT margin 3.0% 27.8% 42.7% 10.9% 13.9% 25.6% 26.8% 28.8% 30.9% 32.9%
Interests received 1.8 2.2 1.0 21 1.5 1.5 1.5 1.5 1.5 1.5
Interests paid (0.2) (0.2) (0.5) (0.1) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4)
Income from investments (1.9) (3.4) 15.1 13.2 16.7 15.0 15.0 15.0 15.0 15.0
Financial Result (0.3) (1.3) 15.6 15.2 18.5 16.2 16.2 16.2 16.2 16.2
EBT 1.3 10.4 31.2 19.3 24.5 27.8 29.4 31.6 341 36.9
EBT margin 2.5% 24.6% 85.6% 50.9% 56.9% 60.9% 59.4% 59.0% 58.7% 58.5%
Taxes" (1.4) (3.2) (3.1) (2.4) (3.7) (4.2) (4.4) (4.7) (5.1) (5.5)
Taxrate - - -9.8% -127%  -15.0% -15.0% -15.0% -15.0% -15.0% -15.0%
Minority Interest ” (0.7) (1.1) (2.2) (3.8) (4.0) (1.0) (1.0) (1.0) (1.0) (1.0)
Net Profit (0.9) 6.1 26.0 13.1 16.8 22.7 24.0 25.8 28.0 30.4
% of sales -1.7% 14.4% 71.2% 34.5% 39.1% 49.6% 48.5% 48.2% 48.1% 48.2%
EPS (0.03) 0.17 0.74 0.37 0.48 0.64 0.68 0.73 0.79 0.86
DPS 0.00 0.12 0.20 0.27 0.27 0.29 0.31 0.33 0.36 0.39
Payout ratio 0% 70% 27% 73% 57% 45% 45% 45% 45% 45%
1) FY 2024 figures not yet published, reflect our estimates
Source: Company and Pareto Securities
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Pareto Securities estimates vs consensus

2025e 2026e
Pareto Cons. Delta Pareto Cons. Delta

Revenues 46 46 0.2% 49 50 -1.0%
EBITDA 14 12 11.3% 15 16 -2.3%
EBT 28 27 1.6% 29 29 2.2%
Net result 23 20 13.9% 24 21 12.8%
EPS 0.64 0.57 13.8% 0.68 0.60 13.4%
DPS 0.29 0.28 3.3% 0.31 0.28 11.3%

Source: FactSet and Pareto Securities

Dividend yield projection of 7%

Over the past three years MPC has more than doubled its dividend and distributed almost
EUR 21m to its shareholders. Over the same period, the dividend yield has increased from
3.5% in 2021 to 9.1% in 2023. Depending on the company’s financing resources, MPC aims
to distribute up to 50% of its net income. However, in the past MPC was more generous and
in some years significantly exceeded the payout ratio. This is also the case for FY 2024, for
which the company aims to distribute an unchanged dividend of EUR 0.27 per share,
implying a pay-out ratio of 57%. In our estimates, we have assumed a stable payout ratio of
45%. Our dividend projections imply an average annual dividend yield of 7%.

Dividend per share (EUR) and dividend yield (in %)
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Source: Company and Pareto Securities
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Strong balance sheet with ample net cash

MPC'’s balance sheet reflects the company’s investment activities. Notably, approximately
60% of the balance sheet, equivalent to EUR 96m, comprises the company’s Co-Investment
portfolio. It is important to highlight that MPC Capital is applying to German GAAP/HGB
accounting standards, which adopt a conservative approach. Consequently, the
investments are recorded at their acquisition cost, without accounting for potential value
appreciations. The current market value of the Co-Investments is EUR 155m, representing
a 61% appreciation.

Furthermore, the balance sheet is characterized by a high level of equity. In 2024,
shareholders’ equity increased to EUR 130.7m, which represents a very high equity ratio of
81%. The high equity base is not only a reassuring cushion for the company and for
investors, but it also provides the company the flexibility and creditworthiness when it comes
to investing into new assets.

Historically, MPC’s balance sheet has been characterized by ample liquidity, a trend that
continued in 2024. As of the end of 2024, net cash amounted to EUR 33m. The decrease
from EUR 61m in 2023 is primarily attributable to an increased stake in MPC Container,
resulting in a cash outflow of approximately EUR 40m, and slightly higher dividend
payments, leading to an additional cash outflow of around EUR 10m. Additionally, the net
cash position in 2023 benefited from the divestment of real estate assets totaling EUR 12m,
which are no longer part of MPC’s core business.

Balance sheet overview (in EURm)

Boiancesheet | 020 aoz1] o2l 2025|2024 oo2sel 2uzsel 2uzrel zuasel z0aoe

Total assets / liabilities 126.6 134.6 150.8 152.1 161.4 175.6 190.5 206.6 224.0 242.9
Fixed and intangible assets 5.0 3.7 3.1 5.7 7.3 7.2 6.9 6.7 6.4 6.1
Financial investments 45.9 56.4 54.9 56.0 84.1 94.1 104.1 1141 1241 134.1
Other assets 443 274 20.4 235 327 32.7 32.7 32.7 32.7 32.7
Cash 314 38.5 69.1 61.1 33.2 37.0 41.5 47.5 54.7 63.4
Equity 96.3 100.8 123.2 129.5 130.2 144.3 159.1 175.2 192.5 2113
Equity ratio 76% 75% 82% 85% 81% 82% 84% 85% 86% 87%
Financial debt 1.3 0.8 0.3 0.0 3.5 3.5 3.5 3.5 3.5 3.5
Other provisions 15.6 19.6 20.3 18.5 24.2 242 242 242 242 242
ROCE 0% 13% 24% 6% 6% 9% 10% 10% 11% 12%
ROE -1% 6% 22% 11% 13% 16% 15% 15% 15% 15%

Source: Company and Pareto Securities

Within MPC’s business model, working capital (c.6-9% of revenues) and PPE related Capex
(c. 2-3% of revenues) play a minor role. As a consequence, driven by earnings improvement,
MPC has strong cash flow generation potential. In our forecast period, we estimate an
average operating FCF (before investments and dividend pay-out) of EUR 27m per year,
which translates into a high average FCF yield 15%.

Operating FCF (EURm) and FCF yield (in %)
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Source: Company and Pareto Securities
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Valuation

From the two valuation models, NAV and DCF, we derive a target price of EUR 7.40 for the
MPC share, suggesting a significant upside potential of approximately 57%. Based on the
determined target price, the stock is valued at a 2025 P/E ratio of 11.7x, which represents a
premium of approximately 9% compared to the historical average. In view of the expected
2024-29e EPS CAGR of ¢.13%, we consider the premium to historical valuation levels as

justified.
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Source: FactSet and Pareto Securities
NAYV valuation

Given that MPC has visible assets (listed and non-listed companies), we regard the NAV
calculation as an appropriate valuation method. However, it is important to note that the NAV
valuation is relatively conservative, as it incorporates book values for a significant portion of
the portfolio and does not account for expected valuation appreciation and future returns.
Consequently, we consider the NAV to represent the lower end of a broader valuation range.
Our calculated NAV per share of EUR 4.9, which aligns with the current share price, supports
this view. Considering that MPC has a clear target to expand its Co-Investment portfolio, it
is highly likely that the NAV will reflect this upward trend in the future. As there is almost no
financial debt on the balance sheet, any increase in investments is expected to
correspondingly elevate the NAV.

NAV bridge (EURm)

MPC MPC Energy MPC Book value Gross value of Net cash/debt Net asset
Container Solutions Caribbean other Co- investments value
Ships Clean Energy Investment

Source: FactSet, Company and Pareto Securities
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NAYV valuation

MarketCap MPC Capital share
EURmM in % in EURm p/share
MPC Container Ships ASA 672 14% 94 2.7
MPC Energy Solutions NV 17 21% 4 0.1
MPC Caribbean Clean Energy 10 20% 2 0.1
Value of listed investments 700 100 2.8
Book value other Co-Investment 39 1.1
Gross value of investments 139 3.9
Net cash/debt (33.5) (0.9)
Net asset value 172 4.9
Number of shares 35.2
Net asset value per share (EUR) 4.9
Current share price (EUR) 4.8
P/NAV 1.0x
Source: FactSet, Company and Pareto Securities
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DCF valuation

Based on our DCF model, we have determined a fair value of EUR 10.0 per share. The
primary drivers of our calculation are the robust cash flow generation capabilities and the
consistent dividend income from the Co-Investment portfolio.

DCF valuation

Phase | Phase ll
2025e 2026e 2027e 2028e 2029e | 2030e 2031e 2032e 2033e 2034e

Revenues 46 49 54 58 63 68 72 75 77 79
growth rate 6.2% 82% 83% 85% 86% 73% 60% 41% 33% 2.0%
EBIT 11.7 13.2 15.4 17.9 20.8 21.6 22.2 224 22.4 22.0
EBIT margin 25.6% 26.8% 28.8% 30.9% 32.9% 32.0% 31.0% 30.0% 29.0% 28.0%
Tax (4.2) (4.4) (4.7) (5.1) (5.5) (3.2) (3.3) (3.4) (3.4) (3.3)
Tax rate 15% 15% 15% 15% 15% 15% 15% 15% 15% 15%
Depreciation & Amortization 2.0 2.0 2.0 2.0 2.0 21 21 22 23 23
% of sales 44% 40% 37% 34% 32% 30% 3.0% 30% 29% 29%
Capex (1.5) (1.5) (1.6) (1.7) (1.9) (2.0) (2.2) (2.2) (2.3) (2.4)
% of sales 33% 3.0% 30% 3.0% 30% 3.0% 30% 30% 30% 3.0%
Change in WC & P (0.5) (0.4) (0.4) (0.4) (0.4) (0.5) (0.5) (0.5) (0.5) (0.6)
% of sales 11% 09% 07% 07% 07% 07% 07% 07% 07% 0.7%
Result of associates carried at equity 15.0 15.0 15.0 15.0 15.0 15.0 15.0 15.0 15.0 15.0
Free Cash Flow 22,5 23.9 25.7 27.7 29.9 32.9 334 33.5 334 331 369
growth rate nm 61% 7.7% 76% 81% 101% 13% 03% -0.1% -0.9% 1.0%
Present Value FCF 20.9 20.1 19.7 19.3 18.9 18.9 17.4 15.9 14.4 13.0 145
PV Phase | 99 Risk free rate 3.50% Target eq ratio 85%
PV Phase ll 80 Premium Equity 5.00% Beta 1.5
PV Phase lll 145 Premium Debt 2.00% WACC 10.1%
Enterprise value 323 Sensitivity Growth in phase Il
- Net Debt (Cash) (30) 0.0% 05% 1.0% 1.5% 2.0%
- Pension Provisions - w 9.0% 10.6 10.9 1.2 11.5 12.0
- Minorities & Peripherals 1 A 9.5% 10.0 10.3 10.6 10.9 11.2
+ MV of financial assets c 10.1% 9.6 9.8 10.0 10.3 10.6
- Paid-out dividends for last FY - c 10.6% 9.1 9.3 9.5 9.7 10.0
+/- Other EV items 11.1% 8.7 8.9 9.1 9.2 9.5
Equity value 352
Number of shares 35.2
Value per share (EUR) 10.0
Current Price (EUR) 4.8

Source: Company and Pareto Securities
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P/E 12m fwd
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Source: FactSet and Pareto Securities

MPC’s shares have significantly outperformed the German SDAX over 12months/five years
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Appendix

Management
Constantin Baack - Chief Executive Officer (CEO)

Constantin Baack has been on the Management Board of MPC
Capital AG since 2015 and became Chairman in June 2024. He
has worked for MPC Capital in since 2008 and was responsible,
among other things, for the expansion of the maritime services
business and the initiation and implementation of many investment
structures and companies — in particular MPC Container Ships
ASA, where he has also been CEO since its foundation in 2017. Constantin Baack holds a
Graduate Diploma and a Master's degree in Economics from the University of Sydney and
previously worked at Ernst & Young in Hamburg and Shanghai and at the shipping company
Hamburg Sid in Sydney.

Dr. Philipp Lauenstein - Chief Financial Officer (CFO)

Dr Philipp Lauenstein has been a member of the Management
fm m,‘ Board of MPC Capital AG since April 2018. He has held various
Ve specialist and management positions in the MPC Group since 2016

Philipp Lauenstein holds a Master's degree in Business

Administration from the University of Lund, Sweden, and a
doctorate in economics. Before joining the MPC Group, he worked for the Hamburg-based
Reederei Nord Group and in management consulting with a focus on restructuring and
corporate finance.

‘ - and played a key role in the founding of MPC Container Ships ASA.

Christian Schwenkenbecher - Chief Client Officer (CCO)

Christian Schwenkenbecher joined MPC Capital AG in 2022 as
Head of Institutional Sales and was appointed to the Management
Board in June 2024. Prior to this, he held management positions at
Hauck Aufhduser Lampe Investment Banking in Hamburg and
London, most recently as the bank’s Head of Equity Sales (UK).
Before that, Christian worked at E.On in inhouse consulting, at
Rolls-Royce in financial controlling and PwC. Christian holds a degree in business
administration from the University of Cologne and the ESADE Business School in Barcelona,
with a focus on energy economics (EWI) and corporate finance
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SWOT Analysis
Strengths

Specialization and strategic focus — MPC Capital's refined strategy concentrates on
maritime and energy infrastructure, aligning with global trends in decarbonization and
electrification.

Strong track record and reputation — MPC Capital is a renowned company with an
impressive history in alternative asset management, enhancing its credibility and
appeal to investors.

High performance in co-investments — The company has consistently achieved a 28%
IRR over the past decade in co-investment exits, showcasing its investment expertise
and proficiency in generating attractive returns.

Diversified revenue streams — Revenue is derived through management fees
(recurring, covering most of the expenses), transaction fees, and income from Co-
Investments, providing a balanced and robust financial foundation.

Solid financial position — MPC Capital's strong debt-free financial stance, with an 81%
equity ratio, ensures stability and enhances its credibility among investors.

Weaknesses

Operating expenses not fully offset by management fees — Despite improvements,
management fees alone are not sufficient to cover all operating costs, potentially
leading to financial challenges during periods of low transaction volumes.

Heavy reliance on maritime assets — Although expanding into the energy sector, 82%
of current assets remain maritime based, which may limit diversification efforts.
Limited recognition in the energy sector — While the company has a strong reputation
in the maritime industry, it is relatively new to energy infrastructure, which could affect
its competitive position in this area.

Opportunities

Growth in energy transition assets — With a robust CAGR of 40% in energy-related
assets, MPC Capital is strategically positioned to leverage the increasing demand for
sustainable investments.

Expansion in renewable energy markets — Opportunities in the renewable sector,
including offshore wind and solar energy, particularly in Europe and Latin America,
align with market growth and regulatory support.

Potential for enhanced dividends and valuation — Given its strong financial performance
and strategic initiatives, MPC Capital is likely to attract investors seeking sustainable,
high-dividend investments.

Threats

Regulatory and environmental compliance costs — The stringent regulations concerning
emissions and decarbonization within the maritime sector are anticipated to elevate
both operating and capital expenses. Nevertheless, MPC Capital's transition towards
investments in green energy, such as methanol-powered and other environmentally
friendly vessels, strategically positions the company to better adhere to these
compliance requirements.

Market and economic volatility — Fluctuations in market demand, economic downturns,
or shifts in investor interest in alternative assets could potentially impact MPC Capital's
revenue streams.
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PROFIT & LOSS (fiscal year) (EURm) 2020 2021 2022 2023 2024 2025e 2026e 2027e
Revenues 50 42 36 38 43 46 49 54
EBITDA 4 14 17 7 10 14 15 17
Depreciation & amortisation 2) (2) 1) 3) 4) (2) 2 (2)
EBIT 4 13 18 10 11 14 19 20
Net interest 3) 3) 13 9 14 14 10 11
Other financial items - - - - - - - -
Profit before taxes 1 10 31 19 25 28 29 32
Taxes () @) ®) @) (4) ) (4) ®)
Minority interest 1) (1) (2) (4) 4) (1) 1) (1)
Net profit (1) 6 26 13 17 23 24 26
EPS reported (0.03) 0.17 0.74 0.37 0.48 0.64 0.68 0.73
EPS adjusted 0.03 0.36 0.94 0.43 0.45 0.64 0.68 0.73
DPS - 0.12 0.20 0.27 0.27 0.29 0.31 0.33
BALANCE SHEET (EURm) 2020 2021 2022 2023 2024 2025e 2026e 2027e
Tangible non current assets 1 1 1 2 4 4 4 3
Other non-current assets 50 59 57 60 88 98 107 117
Other current assets 44 36 24 29 37 37 38 38
Cash & equivalents 31 38 69 61 33 37 42 47
Total assets 127 135 151 152 161 176 190 207
Total equity 96 101 123 130 130 144 159 175
Interest-bearing non-current debt 1 1 0 - 4 4 4 4
Interest-bearing current debt - - - - - - - -
Other Debt 29 33 27 23 28 28 28 28
Total liabilites & equity 127 135 151 152 161 176 190 207
CASH FLOW (EURm) 2020 2021 2022 2023 2024 2025e 2026e 2027e
Cash earnings 40 11 21 24 26 28
Change in working capital (6) 4 1 1 0 0
Cash flow from investments 2) (0) 9 (12) (42) (12) (12) (12)
Cash flow from financing 1) (0) (6) (11) (6) (10) (10) (11)
Net cash flow 5 7 31 (8) (28) 4 5 6
VALUATION (EURm) 2020 2021 2022 2023 2024 2025e 2026e 2027e
Share price (EUR end) 1.88 3.42 2.91 2.98 5.3 4.72 4.72 4.72
Number of shares end period 33 35 35 35 35 35 35 35
Net interest bearing debt (30) (38) (69) (61) (30) (33) (38) (44)
Enterprise value 40 89 40 51 158 134 131 126
EV/Sales 0.8 2.1 1.1 1.3 3.7 2.9 2.6 24
EV/EBITDA 10.3 6.5 2.4 7.3 15.9 9.8 8.6 7.2
EV/EBIT 9.2 6.8 22 5.1 15.0 9.5 6.9 6.2
P/E reported - 19.8 3.9 8.0 11.1 7.3 6.9 6.4
P/E adjusted 66.7 9.5 3.1 7.0 11.8 7.3 6.9 6.4
P/B 0.7 1.3 0.9 0.9 1.4 1.2 1.1 1.0
FINANCIAL ANALYSIS 2020 2021 2022 2023 2024 2025e 2026e 2027e
ROE adjusted (%) 1.0 12.9 29.6 11.9 12.2 16.5 15.8 15.5
Dividend yield (%) - 35 6.9 9.1 5.1 6.1 6.5 7.0
EBITDA margin (%) 7.6 32.5 46.4 18.2 23.0 30.0 30.8 32.5
EBIT margin (%) 8.5 30.7 49.3 26.4 24.4 31.0 38.3 38.1
NIBD/EBITDA (7.82) (2.75) (4.06) (8.84) (3.00) (2.44) (2.50) (2.52)
EBITDA/Net interest 1.27 5.34 - - - - - -
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issuer before dissemination. In instances where all or part of a report is presented to the issuer
prior to publication, the purpose is to ensure that facts are correct.

Validity of the publication or report

All opinions and estimates in this publication or report are, regardless of source, given in good
faith and may only be valid as of the stated date of this publication or report and are subject to
change without notice.

No individual investment or tax advice

The publication or report is intended only to provide general and preliminary information to
investors and shall not be construed as the basis for any investm ent decision. T his publication or
report has been prepared by Pareto Securities Research as general information for private use
of investors to whom the publication or report has been distributed, but it is not intended as a
personal recommendation of particular financial instruments or strategies and thus it does not
provide individually tailored investment advice, and does not take into account the individual
investor’s particular financial situation, existing holdings or liabilities, investment knowledge and
experience, investment objective and horizon or risk profile and preferences. The investor m ust
particularly ens ure the suitability of aninvestment as regards his/her financial and fiscal situation
and investment objectives. The investor bears the risk of losses in connection with an
investment.

Before acting on any information in this publication or report, we recommend consulting your
financial advisor.

The information contained in this publication or report does not constitute advice on the tax
consequences of making any particular investment decision. Each investor shall make his/her
own appraisal of the tax and other financial merits of his/her investment.

Sources

This publication or report may be based on or contain information, such as opinions,
recommendations, estimates, price targets and valuations w hich emanate from Pareto Securities
Research’ analysts or representatives, publicly available information, information from other units
or companies in the Group Companies, or other named sources.
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Tothe extent this publication or reportis based on or contains information emanating from other
sources (“Other Sources”) than Pareto Securities Research (“External Information”), Pareto
Securities Res earch has deemed the Other Sources to be reliable but neither the companies in
the Pareto Securities Group, others associated or affiliated with said companies nor any other
person, guarantee the accuracy, adequacy or completeness of the External Information.

Sustainability reports

In accordance with disclosure requirements pursuant to the Norwegian Securities Dealers
Association Industry Standard no. 3, link tothe company's sustainability reports or similar can be
found at https://paretosec.com/compliancedownloads/Sustainability_reports.pdf.

Ratings

Equity ratings:

“Buy” Pareto Securities Research expects this financial instrument’s total
return to exceed 10% over the next 12 months

“Hold” Pareto Securities Research expects this financial instrument's total
return to be between -10% and 10% over the next 12 months

“Sell” Pareto Securities Research expects this financial instrument’s total
return to be negative by more than 10% over the next 12 months

“Not Rated” A recommendation, target price, and/or financial forecast have not
been disclosed. This may be due to legal, regulatory, or policy
constraints, or where Pareto Securities Research lacks sufficient
fundamental information to rate the financial instrument. The previous
recommendation and, if applicable, the target price, are no longer
valid and should not be relied upon.

Analysts Certification

The research analyst(s) whose name(s) appear on research reports prepared by Pareto
Securities Research certify that: (i) all of the views expressed in the research report accurately
reflect their personal views about the subject security or issuer, and (ii) no part of the research
analysts’ compensation was, is, or will be directly or indirectly related to the specific
recommendations or views expressed by the research analysts in research reports that are
prepared by Pareto Securities Research.

The research analysts whose names appears on research reports prepared by Pareto Securities
Research received compensation thatis based upon various factors including Pareto Securities’
total revenues, a portion of which are generated by Pareto Securities’ investment banking
activities.

Limitation of liability

Pareto Securities Group or other associated and affiliated companies assume no liability as
regards to any investm ent, divestment or retention decision taken by the investor on the basis of
this publication or report. In no event will entities of the Pareto Securities Group or other
associated and affiliated companies be liable for direct, indirect or incidental, special or
consequential damages resulting from the information in this publication or report.

Neither the information nor any opinion which may be expressed herein constitutes a s olicitation
by Pareto Securities Research of purchase or sale of any securities nor does it constitute a
solicitation to any person in any jurisdiction where solicitation would be unlawful. All information
contained in this research report has been compiled from sources believed to be reliable.
However, no representation or warranty, express or implied, is made with respect to the
completeness or accuracy of its contents, and it is not to be relied upon as authoritative.

Risk information

The risk of investing in certain financial instruments, i ncluding those mentioned in this document,
is generally high, as their market value is exposed to a lot of different factors such as the
operational and financial conditions of the relevant company, growth prospects, change in
interest rates, the economic and political environment, foreign exchange rates, shifts in market
sentiments etc. Where an investment or security is denominated in a different currency to the
investor’s currency of reference, changes in rates of exchange may have an adverse effect on
the value, price or income of or from that investment to the investor. Past performance is not a
guide to future performance. Estimates of future performance are based on assumptions that
may not be realized. Wheninvesting inindividual shares, the investor may lose all or part of the
investments.

Conflicts of interest

Companies in the Pareto Securities Group, affiliates or staff of companies in the Pareto
Securities Group, may perform services for, solicit business from, make a market in, hold long or
short positions in, or otherwise be interested in the investments (including derivatives) of any
company mentioned in the publication or report.

In addition Pareto Securities Group, or affiliates, may from time to time have a broking, advisory
or other relationship with a company which is the subject of or referred to in the relevant
Research, including acting as that company’s official or sponsoring broker and providing
investment banking or other financial services. It is the policy of Pareto to seek to act as
corporate adviser or broker to some of the companies which are covered by Pareto Securities
Research. Accordingly companies covered in any Research may be the subject of marketing
initiatives by the Investment Banking Department.
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To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of
Pareto Securities Research are subject to internal rules on sound ethical conduct, the
management of inside information, handling of unpublished res earch material, contact with other
units of the Group Companies and personal account dealing. The internal rules have been
prepared in accordance with applicable legislation and rel evantindustry standards. The object of
the internal rules is for example to ensure that no analyst will abuse or cause others to abuse
confidential information. Itis the policy of Pareto Securities Research that no link exists between
revenues from capital markets activites and individual analyst remuneration. The Group
Companies are members of national securities dealers’ associations in each of the countries in
which the Group Companies have their head offices. Internal rules have been developed in
accordance with recommendations issued by the securities dealers' associations. This material
has been prepared following the Pareto Securities Conflict of Interest Policy.

The guidelines in the policy include rules and meas ures aimed at achieving a sufficient degree of
independence between various departments, business areas and sub-business areas within the
Pareto Securities Group in order to, as far as possible, avoid conflicts of interest from arising
between such departments, business areas and sub-business areas as well as their customers.
One purpose of such measures is to restrict the flow of information between certain business
areas and s ub-business areas within the Pareto Securities Group, wher e conflicts of i nter est may
arise and to safeguard the impartialness of the employees. For example, the Investment Banking
departments and certain other departments included in the Pareto Securities Group are
surrounded by arrangements, so-called Chinese Walls, to restrict the flows of sensitive
information from such departments. The internal guidelines als o include, without limitation, rules
aimed at securing the impartialness of, e.g., analysts working in the Pareto Securities Research
departments, restrictions with regard to the remuneration paid to such analysts, requirements
with respect to the independence of analysts from other departments within the Pareto
Securities Group rules concerning contacts with covered companies and rules concerning
personal account trading carried out by analysts.

Distribution restriction

The securities referred to in this publication or report may not be eligible for sale in some
jurisdictions and persons into whose possession this document comes s hould inform themselves
about and observe any suchrestrictions. This publication or report is not intended for and must
not be distributed to private customers in the US, or retail clients in the United Kingdom, as
defined by the Financial Conduct Authority (FCA).

This research is only intended for and may only be distributed to institutional investors in the
United States and U.S entities seeking more information about any of the issuers or securities
discussed in this report should contact Pareto Securities Inc. at 150 East 52nd Street, New York,
NY 10022, Tel. 212 829 4200.

Pareto Securities Inc. is a broker-dealer registered with the U.S. Securities and Exchange
Commission and is a member of FINRA &SIPC. U.S. To the extent required by applicable U.S.
laws and regulations, Pareto Securities Inc. accepts responsibility for the contents of this
publication. Investment products provided by or through Pareto Securities Inc. or Pareto
Securities Research are not FDIC insured, may lose value and are not guaranteed by Pareto
Securities Inc. or Pareto Securities Research. Investing in nonU.S. securities may entail certain
risks. This document does not constitute or form part of any offer for sale or subscription, nor
shall it or any part of it form the basis of or be relied on in connection with any contract or
commitment whatsoever. The securities of non-U.S. issuers may not be registered with or
subject to SEC reporting and other requirements. The information available about nonU.S.
companies may be limited, and non-U.S. companies are generally not subject to the same
uniform auditing and reporting standards as U.S. companies. Market rules, conventions and
practices may differ from U.S. markets, adding to transaction costs or causing delays in the
purchase or sale of securities. Securities of some non-U.S. companies may not be as liquid as
securities of comparable U.S. companies. Fluctuations inthe values of national currencies, as
well as the potential for governmental restrictions on currency movements, can significantly
erode principal and investment returns.

Pareto Securities Research may have material conflicts of interest related to the production or
distribution of this research report which, with regard to Pareto Securities Research, are
disclosed herein.
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Distribution in Singapore

Pareto Securities Pte Ltd holds a Capital Markets Services License is an exempt fi nancial advisor
under Financial Advisers Act, Chapter 110 (“FAA”) of Singapore and a subsidiary of Pareto
Securities AS.

This report is directed sol ely to persons who qualify as "accredited investors", "expert investors"
and "institutional i nvestors" as defined in section 4A(1) Securities and Futures Act, Chapter 289
(“SFA”) of Singapore. This reportis intended for general circulation amongst s uch investors and
does not take into account the specific investment objectives, financial situation or particular
needs of any particular person. You should seek advice from a financial adviser regarding the
suitability of any product referred to in this report, taking into account your specific financial
objectives, financial situation or particular needs before making a commitment to purchase any
such product. Please contact Pareto Securities Pte Ltd, 16 Collyer Quay, # 27-02 Income at
Raffles, Singapore 049318, at +65 6408 9800 in matters arising from, or in connection with this
report.

Additional provisions on Recommendations distributed in the Canada

Canadian recipients of this research report are advised that this research report is not, and
under no circumstances is it to be construed as an offer to sell or a solicitation of or an offer to
buy any securities that may be described herein. This research report is not, and under no
circumstances is it to be construed as, a prospectus, offering memorandum, advertisement or a
public offering in Canada of such securities. No securities commission or similar regulatory
authority in Canada has reviewed or inany way passed upon this research report or the merits of
any securities described or discussed herein and any representation to the contrary is an
offence. Any securities described or discussed within this research report may only be
distributed in Canada in accordance with applicable provincial and territorial securities laws. Any
offer or sale in Canada of the securities described or discussed herein will be made only under
an exemption from the requirements to file a prospectus with the relevant Canadian securities
regulators and only by a dealer properly registered under applicable securities laws or,
alternatively, pursuant to an exemption from the dealer registration req uirement in the relevant
province or territory of Canada in which such offer or sale is made. Under no circumstances is
the information contained herein to be construed as investment advice in any province or
territory of Canada nor should it be construed as being tailored to the needs of the recipient.
Canadian recipients are advised that Pareto Securities AS, its affiliates and its authorized agents
are not responsible for, nor do they accept, any liability whatsoever for any direct or
consequential loss arising from any use of this research report or the information contained
herein.

Distribution in United Kingdom

This publication is issued for the benefit of persons who qualify as eligible counterparties or
professional clients and should be made available only to such persons and is exempt from the
restriction on financial promotion in s21 of the Financial Services and Markets Act 2000 in
reliance on provision inthe FPO.

Copyright

This publication or report may not be mechanically duplicated, photocopied or otherwise
reproduced, in full or in part, under applicable copyright laws. Any infringement of Pareto
Securities Research’s copyright can be pursued legally whereby the infringer will be held liable
for any and all losses and expenses incurred by the infringement.
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Disclosure requirements in accordance with Commission Delegated Regulation (EU) 2016/958 Company Analyst holdings* Total holdings
and the FINRA Rule 2241
Getinge 260
GFT Technologies 420
The below list shows companies where Pareto Securities AS - together with affiliated companies Gjensidige For sikring 2,569
and/or persons — owns a net long position of the shares exceeding 0,5 % of the total issued Grieg Seaf ood 13,001
share capital in any company where a recommendation has been produced or distributed by Haf nialtd. 62,230
Pareto Securiﬁes AS Hennes &Mauritz B 1,085
Himal aya Shipping 16,750
Hoegh Autoliners 985
Instabank 148,000
Inter national Petr oleum Cor p 7,901
Companies No. of shares Holdingsin % Kitron 21,138
Knowit 1,657
Austevoll Seaf ood 1,074,265 0.53% Komplett ASA 308,114
Bonheur 244,369 0.57% Kongsber g Gr uppen 218
ParetoBank 16,242,231 21.15% KontronAG 350
Pexip Holding 847,488 0.79% Ler gy Seaf ood Gr oup 34,106
Spar eBank 1 Nor d-Nor ge 5,265,011 5.24% Link Mobility Gr oup 115,600
Spar eBank 1 SMN 2,997,563 2.08% LundinMining Cor p. 7,897
Spar eBank 1 @stf old Aker shus 1,233,168 9.95% Magnora ASA 50,000
Spar eBank 1 @stlandet 7,401,127 5.45% Morrow Bank 898,650
Spar ebanken Ser 1,149,916 2.76% Mowi 3,645
Spar ebanken Vest 10,013,561 9.13% Multitude 2,443
Spar eBank 1 Ser -Nor ge 4,077,231 1.09% Mutar es SE &Co. KGaA 433
Nor AmDrilling 5,000
Nor dic Semiconductor 70,905
Nor dnet 6,239
Nor sk Hydr o 79,562
Nor ske Skog 73,052
odf jell Drilling 3,084
Odf jell SE 10,000
Odf jell Technology 54,575
Okeanis Eco Tankers 4,922
Orkla 5,530
Panor o Ener gy 31,920
Paratus Ener gy Ser vices 1,388
Pareto Bank 885,747
Pareto Securities AS may hold financial instruments in companies where a recommendation has PetroTal 20,000
been produced or distributed by Pareto Securities AS in connection with rendering investment Pexip Holding 847,488
services, including Market Making. Protector Forsikring 9,563
P Sl Sof twar e 300
. N . . Quantaf uel 16,665
Please find below an overview of material interests in shares held by employees in Pareto Rogaland Spar ebank 8,906
Securities AS, in companies where a recommendation has been produced or distributed by salMar 3,794
Pareto Securities AS. "By material interest' means holdings exceeding a value of NOK 50 000. SATSASA 3.054
Scor pio Tanker s 5,000
Seadrill Ltd 2,406
Securitas AB 656
Solstad Of f shor e 1,500
Company Analyst holdings* Total holdings Spar eBank 1 Nor d-Nor ge 11,959
Spar eBank 1 SMN 11,293
2G Ener gy 340 Spar eBank 1 Sar -Nor ge 39,841
ABB Ltd, 580 Spar eBank 1 @stf old Aker shus 1,240
ABL Group 23,405 Spar eBank 1 @stlandet 20,916
Aker ASA 500 2,042 Spar ebanken Mer e 4,582
Aker BP 17,655 Spar ebanken Ser 36,702
AMSC ASA 3,640 Spar ebanken Vest 8,057
AprilaBank 22,675 Spar ebanken @st 15,869
Austevoll Seaf ood 1,300 Star Bulk Carriers 3,500
AutoStor e 80,000 Stolt-Nielsen 2,340
B2 Impact 30,200 StoraEnso 31,396
B3 Consulting Gr oup 2,191 Stor ebr and 4,521
BB Biotech 460 Stor ytel 22,115
Biolnvent 15,000 Subsea 7 16,047
BlueNord 302 Telenor 8,570
Boliden 1,250 TeliaCompany 5,000
Bonheur 31,648 TGS 1,300
Bouvet 3,202 Thule Group 800
BW Ener gy 50,959 TORM 2,000
BWOf fshore 3,000 Transocean 10,000
Cambi 20,689 Valaris 3,577
Camurus AB 85 Vestas Wind Systems 1,275
Crayon 19,119 Viscom 1,300
Deep ValueDriller 9,850 Var Energi 283,602
Der maphar mHolding SE 300 Wallenius Wilhelmsen 6,750
DNB 32,362 Wilh. Wilhelmsen Holding 615
DNO 74,331 Yara 23,915
DOF 1,027 Zaptec 32,500
Elektr oimpor ter en 18,150
Elkem 336,800
Elmer aGroup ASA 32,755
Elopak 77,300
EntraASA 20,070
Equinor 6,499
Essity 168
Europris 20,018 Thisoverviewisupdated monthly (last updated 17.03.2025).
Flex LNG 250
Frontline 8,490 *Analyst holdingsrefersto positionsheld by the Pareto SecuritiesAS analyst coveringthe company.
Gentoo Media 10,010
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Appendix B

Disclosure requirements in accordance with Article 6(1)(c)(iii) of Commission Delegated
Regulation (EU) 2016/958

Overview over issuers of financial instruments where Pareto Securities AS have prepared or
distributed investment recommendation, where Pareto Securies AS have been lead
manager/co-lead manager or have rendered publicly known not immaterial investment banking
services over the previous 12 months:

24SevenOf fice Priority 1Logistics
3t Global Pronofa

Protector Forsikring
Rasmussengr uppen

4human Invest
Alteralnfrastructure

Archer Roc Oil

Argeo Samar a Asset Gr oup
BeeLux S.a.r.l Scor pio Tanker s
Blue Nord SFL Corp.

Bonheur ShaMar an Petr oleum

Booster Precision Components GmbH Shear water Geoser vices

BW Ener gy Solstad Of f shor e

BW Gr oup Limited SP Cr uises Inter mediate Limited
Capsol Technologies AS Spar ebanken Ser

Circular Tire Services Eur ope Holding TeamEIFFEL (Equipe Holdings 3B.V.)

Crayon TGS
DNO The Platf or mGr oup

DorianLPG The Ritz-Car Iton Yacht Collection
Exlog Varel Ener gy Solutions

Fertiberia Cor porate S.L.U. Varel Oil and Gas
Fir st Camp Gr oup Ventur a Of f shor e Hol ding Ltd
Floatel Volue
Flowco Holdings Vow
Galileo Technologies Vow Green Metals
GiG Sof tware 'W&T OFFSHORE
Golar LNG Yinson Production Financial Services
Gr eenf ood

Haf slund

Ha slund Vekst

Hawk Inf inity Sof twar e

Heimdall Power AS

Heimstaden

Holmstr 6m Fasti gheter Holding AB

Huddly AS

Hunton Fiber AS

Inin Group

JarsteinenAS

Karlsber g Brauer ei GmbH

Katjes Inter national GmbH &Co

KIME Akva

Klaveness Combination Carriers

Kolibri Beteiligung GmbH

Kahrs BondCo

Lear nd SE

Lif eFit

Link Mobility Gr oup

LochDuart Ltd

MacroOf f shor e AS

Moreld

Morrow Bank

Movel AS

MPC Container Ships

Mutar es SE &Co. KGaA

NEXT Biometrics Gr oup

NIP 3AS

Nof itech

Nor dic AquaPartner s

Nordic Halibut

Nor dic Unmanned

Nor dwest Industrie Finance

NorlandiaHealth &Car e Group AS

Nor sk Renewabl es

Nor ske Skog

Nor th Investment Gr oup AB (Sono Gr oup)

Nor ther n Ocean

Odf jell Partners Holding Ltd

Okea

Okechamp Global

Olympic Gr oup

One Publicus Midco AB

OP HoldCo GmbH

Paratus Ener gy Services

ParetoBank

Pear| Petroleum

PelagiaHolding AS

PHM Gr oup Holding

Ping Petroluem

Polaris Renewable Ener gy

poLight ASA

Thisoverviewisupdated monthly (thisoverviewisfor the period 01.03.2024 —28.02.2025).

Appendix C

Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11 (4)

Distribution of recommendations

Recommendation %distribution

Buv 70%
Hold 26%
Sell 1%
Not rated 4%
Distribution of recommendations (transactions*)

Recommendation %distribution
Buv 65%
Hold 19%
Sell 0%
Not rated 16%

*Companiesunder coverage withwhich Pareto SecuritiesGroup hason-going or completed public
servicesinthe previous12months
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AppendixD

This section applies to research reports prepared by Pareto Securities AB.

Disclosure of positions in financial instruments
The beneficial holding of Pareto Securities AB is 0,5 % or more of the total share capital of the
following companies included in Pareto Securities AB’s research coverage universe: None

Pareto Securities AB has material holdings of other financial instruments than shares issued by
the following companies included in Pareto Securities AB’s research coverage universe: None

Disclosure of assignments and mandates

Overview over issuers of financial instruments where Pareto Securities AB has prepared or
distributed investment recommendation, where Pareto Securities AB has been lead manager or
co-lead manager or has rendered publicly known not immaterial investment banking services
over the previous twelve months:

ADDvise Group AB Gentoo Media Inc. TeneoAl AB

Awar dit AB HANZA AB Xbr ane Biophar ma AB
B3 Consulting Gr oup Minesto AB Ver ve Group SE
Cibus Nor dic Real Estate AB Modelon AB Vicor e Phar na Holding AB

Cinis Fertilizer AB VNV Global AB

Gaming Innovation Group Plc

Nor dr est Holding AB
Scandinavian Astor Group AB

Members of the Pareto Group provide market making or other liquidity providing services to the
following companies included in Pareto Securities AB’s research coverage universe:
Adtraction AB

ImplanticaAG Mentice AB
Lundin Gold SedanaMedical AB

MaximumEnter tainment AB VEF
Webr ock Ventures AB

Members of the Pareto Group have entered into agreements concerning the inclusion of the
company in question in Pareto Securities AB’s research coverage universe with the following
companies: None

Member of the Pareto Group is providing Business Management services to the following
companies:

Aarhus Rssidentials
Backaheden Fastighets AB
Bonasudden Holding AB (publ)
Bor glanda Fastighets AB

Hallsell Property Invest AB
Kor séingen Fastighets AB (publ) OrigaCareAB (publ)
KronaPublic Real Estate AB PreserviumProperty AB
Logistri Fastighets AB Solbox AB

One Publicus Fastighets AB

Members of the Pareto Group have entered into agreements concerning the inclusion of the
company in question in Pareto Securities AB’s research coverage universe with the following
companies: None

Thisoverviewisupdated monthly (last updated 17.03.2025).

Appendix E

Disclosure requirements in accordance with Article 6(1)(c)(i) of Commission Delegated
Regulation (EU) 2016/958

Designated Sponsor

Pareto Securities acts as a designated sponsor for the following companies, including the
provision of bid and ask offers. Therefore, we regularly possess shares of the company in our
proprietary trading books. Pareto Securities receives a commission from the company for the
provision of the designated sponsor services.

ad pepper media Inter national N.V IVUTraffic PSI Sof twar e SE
Biotest Kontron Pyruminnovations
Corestate Capital Holding S.A. Logwin Redcar e Phar macy N.V

MAX Automation SE ReFuels N.V
Merkur Privatbank SevenPrinciples

Daldr up &Sthne
DF Deutsche For f ait

Enapter MetaWolt SMT Schar t
FORISAG MLP SE Surteco SE

Gesco SE MPC Container Ships ASA Syzyay

GFT Technologies SE Mutar es SE TTL Beteiligungs- und Gr undbesitz
Heidelber g Phar ma OVB Holding UzinUtz SE

Huddlestock Fintech AS ProCredit Holding Viscom

INTERSHOP Communications PWO

Appendix F

Disclosure requirements in accordance with Article 6(1)(c)(iv) of Commission Delegated
Regulation (EU) 2016/958

Sponsored Research
Pareto Securities has entered into an agreement with these companies about the preparation
of research reports and —in return - receives compensation.

BB Biotech Hypopor t SE OVB Holding

Biotest INDUSHolding pf er dewetten.de
CcLIQDigital INTERSHOP Communi cations ProCredit Holding
Daldrup &S6hne Kontron PSI Sof twar e

Der maphar mHol ding SE Logwin Progr ess-Wer k Ober kir ch
Enapter MAX Automation SMT Schar f

Expres2ion Biotech Holding AB Mer kur Privatbank Surteco

GFT Technologies MLP SE Syzygy

H2APEX Group Mutar es SE Viscom

Heidel ber g Phar ma Mynaric

Thisoverviewisupdated monthly (last updated 17.03.2025).
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