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Preliminary figures exceed the company's guidance; guidance for
2026 is slightly more conservative than expected

Industry: Software
Focus: Consulting and software specialist
Foundation: 1988

Employees: 914 (30/09/2025)
Company headquarters: Stuttgart
Management Board: Peter
Schneck, Dr. Johannes Fues

For over 33 years, CENIT has been successfully active as a leading consulting and software
specialist for the optimisation of business processes in the fields of Digital Factory, Product
Lifecycle Management (PLM), SAP PLM, Enterprise Information Management (EIM) and Ap-
plication Management Services (AMS). Standard solutions from strategic partners such as
DASSAULT SYSTEMES, SAP and IBM are supplemented by CENIT's own established soft-
ware developments. These include the FASTSUITE product family for software solutions in
the digital factory sector, cenitCONNECT for processes around SAP PLM, cenitSPIN as a
powerful PLM desktop, CENIT ECLISO for efficient information management and ECM Sys-
temmonitor for monitoring IBM ECM applications. The company is represented worldwide at
26 locations in nine countries with over 900 employees. They work for customers in the auto-
motive, aerospace, mechanical engineering, tool and mould making, financial services, trade
and consumer goods sectors, among others.

in € million 31.12.24 31.12.2025e 31.12.2026e 31.12.2027e
Sales 207.33 209.50* 214.74 227.62
EBITDA 17.26 12.30* 19.78 23.57
EBIT 7.38 0.30* 8.80 12.99
Net income -1.94 -2.37 3.06 6.16
Earnings per share -0.23 -0.28 0.37 0.74
Dividend per share 0.00 0.00 0.20 0.30
EV/Sales 0.38 0.37 0.36 0.34
EV/EBITDA 4.53 6.36 3.95 3.32
EV/EBIT 10.59 260.65 8.89 6.02
KGV -27.23 -22.24 17.22 8.56
KBV 1.1

* according to preliminary figures

Investment Case

-

cessful implementation of initial restructuring measures and improves the starting
point for 2026.

Double-digit growth (+11.2%) and a record quarter in Q4 underscore the growing im-
portance of high-margin proprietary software solutions.

The “Project Performance” program is expected to have a full-year impact on earnings
starting in 2026 and to sustainably increase the operating margin. In addition, the com-
pany is likely to benefit from the improved earnings of Analysis Prime.

A significantly increased operating cash flow (+36.7%) and a significant reduction in
net debt strengthen financial flexibility and reduce the risk profile. Scope for M&A in-
creases.

The 2026 guidance (=€210 million revenue; >€18 million EBITDA) appears conserva-
tively formulated. We are adjusting our estimates to align with the guidance.

Following the forecast adjustment, we have set a new price target of €15.00 (previ-
ously: €16.00). We maintain our BUY rating.

A significant acceleration in EBITDA in the final quarter (€6.6 million) signals the suc-\
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Rating: BUY
Target price: € 15.00 (old: € 16.00)
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Share price (closing 24.03.26) 6.30 EUR
Stock exchange XETRA
ISIN DE0005407100
WKN 540710
Number of shares (in millions) 8.368
MCap (in EURm) 52.72
Enterprise value (in EURm) 78.19
Transparency level Prime Standard
Market segment Regulated market
End of FY 31.12.
Accounting IFRS

Shareholder structure

Primepulse 28.1%
Institutional investors 9.1%
Management Board 0.7%
Free Float 62.1%

Financial dates

09.04.26 Annual Report 2025

13.05.26 Q1 Results 2026

10.06.26 Annual General Meeting

31.07.26 Half-Year Results 2026

04.11.26 Q1 Results 2026
Analysts

Cosmin Filker (filker@gbc-ag.de)
Marcel Goldmann (goldmann@gbg-ag.de)

Last GBC Research

Date: Publication / Target price in EUR / Rating
07.11.25: RS / 16.00 EUR / BUY

06.08.25: RS / 16.00 EUR / BUY

16.05.25: RS / 19.00 EUR / BUY

22.04.25: RS/ 19.00 EUR / BUY

** The research studies listed above can be viewed
at www.gbc-ag.de

Completion: 25.03.2026 (1:00 pm)
First transfer: 25.03.2026 (2:30 pm)

Validity of the price target: until 31 December
2026 at the latest

* Catalogue of possible conflicts of interest on p4
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PRELIMINARY FIGURES FOR 2025

According to preliminary figures, CENIT AG achieved a significant improvement in
operating performance in fiscal year 2025, particularly in the fourth quarter. With
consolidated revenue of €209.5 million for the full year (previous year: €207.3 mil-
lion), the company met the revenue guidance of at least €205 million, which had
been adjusted in the 2025 half-year report. Our previous estimates, in which we
had anticipated revenue of €208.95 million, were also slightly exceeded. At €55.3
million (previous year: €55.9 million), the revenue level for the fourth quarter of
2025 matched the already strong figure from the previous year. Particularly note-
worthy is the development of proprietary software revenue, which increased by
11.2% to €21.4 million (previous year: €19.3 million). In the fourth quarter of 2025,
this figure reached a new all-time quarterly record of €7.3 million (previous year:
€5.6 million).

This is likely to have contributed, among other factors, to the EBITDA of €12.3
million (previous year: €17.3 million), which exceeded our expectations. The de-
cline in earnings compared to the previous year is primarily attributable to special
expenses related to the implementation of the “Project Performance” restructuring
program. As part of this program, the number of employees was reduced by over
50. This resulted in special expenses of approximately €4.0 million. Furthermore,
the earnings picture is likely also influenced by the negative earnings of the sub-
sidiary Analysis Prime, acquired in 2024. On the other hand, there are positive
effects from the cost savings implemented. This is evident from the EBITDA of €6.6
million achieved in the fourth quarter of 2025, which represents a significant jump
compared to the EBITDA of the previous quarters. While EBITDA exceeded our
expectations (GBC forecast: €10.9 million), the reported preliminary EBIT of €0.3
million (GBC forecast: €0.8 million) fell short of our expectations. We assume that
extraordinary write-downs, for example related to the customer base of Analysis
Prime, likely led to unexpectedly high write-downs here. However, CENIT’s guid-
ance was fully met for both revenue and EBIT. In addition, the strong increase in
operating cash flow to €14.1 million (previous year: €10.3 million) and the planned
further reduction in bank liabilities are worth noting, which lowered net bank debt
to €17.1 million (previous year: €23.8 million).

In our view, the outlook for 2026 is particularly significant. CENIT management
forecasts revenue of at least €210.0 million and EBITDA of at least €18.0 million
for 2026. Even though this formulation naturally represents a lower bound, these
figures fall short of our previous expectations (previous revenue forecast: €221.4
million, previous EBITDA forecast: €22.2 million). Since we believe the company
has taken a conservative approach in formulating its guidance (Dassault’s 2026
software revenue forecast: +3% to +5%; SAP’s 2026 total revenue forecast: +12%
to +13%), we are revising our estimates downward for the current and upcoming
fiscal years. We now expect revenue of €214.7 million and EBITDA of €19.8 million
for 2026, and revenue of €227.6 million and EBITDA of €23.6 million for 2027 (pre-
vious estimate: revenue €233.2 million; EBITDA €25.0 million).

Based on the updated DCF valuation model, we have determined a new price tar-
get of €15.00 (previously: €16.00). We therefore maintain our BUY rating. We will
provide a detailed overview of business performance in 2025, our forecasts, and
the inclusion of a new forecast period (2028e) following the publication of the an-
nual report on April 9, 2026.
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ANNEX

I. Research under MiFID I

1. A contract exists between the research company GBC AG and the issuer regarding the independent creation and
publication of this research report about the respective issuer. GBC AG is compensated by the issuer for this service. If
this is the case, it will be noted accordingly in the respective study.

2. The research report is made available simultaneously to all interested securities service providers.

OR

3. If the studies are not commissioned by the issuer, they are created independently. The creation of the study is also
not influenced by third parties.

4. The research report is widely distributed and made publicly accessible, not just exclusively to specific customers and
investors. Therefore, the research study is also classified as a "minor non-monetary benefit" and is thus MiFID Il com-
pliant.

Il. §1 Disclaimer / Liability Disclaimer

This document is for informational purposes only. All data and information in this study come from sources that GBC
considers reliable. Furthermore, the authors have made the greatest possible effort to ensure that the facts used and
the opinions presented are appropriate and accurate. However, no guarantee or liability is assumed for their accuracy—
either expressly or implicitly. Moreover, all information may be incomplete or summarized. Neither GBC nor the individual
authors accept liability for damages resulting from the use of this document or its contents or otherwise in connection
with it.

We also point out that this document does not represent an invitation to subscribe to or purchase any security and
should not be interpreted as such. It may not be used, nor any part of it, as the basis for a binding contract of any kind,
nor should it be relied upon in this regard. A decision related to a potential sale offer of securities of the company or
companies discussed in this publication should solely be based on information in the prospectuses or offer letters issued
in connection with such an offer.

GBC does not guarantee that the implied returns or stated price targets will be achieved. Changes in the relevant
assumptions underlying this document may have a material impact on the expected returns. Income from investments
is subject to fluctuations. Investment decisions always require advice from an investment advisor. Therefore, this docu-
ment cannot take on an advisory function.

Distribution outside the Federal Republic of Germany:

This publication, if distributed in the UK, may only be made available to those persons who are authorized or exempt
under the Financial Services Act 1986, or persons as defined under § 9 (3) of the Financial Services Act 1986 (Invest-
ment Advertisement) (Exemptions) Order 1988 (as amended), and may not be transmitted directly or indirectly to other
persons or groups of persons.

Neither this document nor any copy thereof may be brought, transferred, or distributed into the United States of America
or its territories or possessions. The distribution of this document in Canada, Japan, or other jurisdictions may be re-
stricted by law, and persons in possession of this publication should inform themselves of and comply with any re-
strictions. Any failure to observe these restrictions could constitute a violation of U.S., Canadian, or Japanese securities
laws or the laws of another jurisdiction.

By accepting this document, you accept the disclaimer and the aforementioned restrictions. The disclaimer/legal notice
can also be found at: https://www.gbc-ag.de/de/Disclaimer

Legal Notices and Disclosures under § 85 WpHG and FinAnV
The notices can also be found on the internet at the following address: https://www.gbc-ag.de/de/Offenlegung

§ 2 (I) Update:
A specific update of the present analysis to a fixed date is not yet scheduled. GBC AG reserves the right to update the
analysis without prior notice.

§ 2 (Il) Recommendation / Ratings / Rating:

Since July 1, 2006, GBC AG has used a 3-tier absolute stock rating system. Since July 1, 2007, the ratings refer to a
time horizon of at least 6 and up to a maximum of 18 months. Prior to that, the ratings referred to a time horizon of up
to 12 months. Upon publication of the analysis, investment recommendations are determined based on the ratings
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described below, considering the expected return. Temporary price deviations outside of these ranges do not automat-
ically lead to a change in the classification, but may prompt a revision of the original recommendation.

The respective recommendations/ratings are associated with the following expectations:

BUY The expected return, based on the determined target price, including dividends, within the corre-

sponding time horizon is >= +10%.

The expected return, based on the determined target price, including dividends, within the corre-
HOLD o . )

sponding time horizon is > -10% and < +10%.

The expected return, based on the determined target price, including dividends, within the corre-
SELL o . )

sponding time horizon is <= -10%.

The target prices of GBC AG are determined based on the fair value per share, calculated using generally accepted
and widely used fundamental analysis methods, such as the DCF method, peer-group comparison, and/or the sum-of-
the-parts method. This takes into account fundamental factors such as stock splits, capital reductions, capital increases,
M&A activities, share buybacks, etc.

§ 2 (Ill) Historical Recommendations:

Historical recommendations by GBC for the present analysis can be viewed on the internet at: https://www.gbc-
ag.de/de/Offenlegung

§ 2 (IV) Information Basis:

Publicly available information about the issuer(s), (where available, the last three published business and quarterly
reports, ad-hoc announcements, press releases, securities prospectus, company presentations, etc.) was used to cre-
ate this analysis, which GBC considers reliable. Additionally, conversations with the management of the relevant com-
panies were conducted to gain further insights into the business developments.

§ 2 (V) 1. Conflicts of Interest under § 85 WpHG and Art. 20 MAR:

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest exist for the com-
pany(ies) named in the analysis at the time of publication, and they comply with the obligations of § 85 WpHG and Art.
20 MAR. An exact explanation of the potential conflicts of interest is listed below in the catalog of potential conflicts of
interest under § 2 (V) 2.

Regarding the securities or financial instruments discussed in the analysis, the following potential conflict of
interest exists: (5a,6a,7,11)

§ 2 (V) 2. Catalog of Potential Conflicts of Interest:

(1) GBC AG or a legal entity affiliated with it holds shares or other financial instruments in the analyzed company or
financial instrument at the time of publication.

(2) This company holds more than 3% of the shares in GBC AG or a legal entity affiliated with it.

(3) GBC AG or a legal entity affiliated with it is a market maker or designated sponsor for the financial instruments of
this company.

(4) GBC AG or a legal entity affiliated with it was involved in the public issuance of financial instruments of this company
in the past 12 months, either as lead or co-manager.

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement for the creation of research reports against
payment with this company or issuer of the analyzed financial instrument in the past 12 months. As part of this agree-
ment, the issuer was given access to the draft of the financial analysis (without the valuation part) before publication.
(5) b) The draft of the financial analysis was amended based on legitimate comments from the company or issuer.

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement for the creation of research reports against
payment with a third party about this company or financial instrument in the past 12 months. As part of this agreement,
the third party and/or the company and/or issuer of the financial instrument was given access to the draft of the analysis
(without the valuation part) before publication.

(6) b) The draft of the financial analysis was amended based on legitimate comments from the third party and/or issuer.
(7) The responsible analyst, chief analyst, deputy chief analyst, or any other person involved in the preparation of the
study holds shares or other financial instruments in this company at the time of publication.
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(8) The responsible analyst is a member of the company's board or supervisory board.
(9) The responsible analyst received or purchased shares in the company they analyzed before the public offering.

(10) GBC AG or a legal entity affiliated with it entered into an agreement for consulting services with the analyzed
company in the past 12 months.

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analyzed company, such as ac-
quiring and/or exercising mandates at the analyzed company or providing services to the analyzed company (e.g.,
presentation at conferences, roundtables, roadshows, etc.).

(12) The analyzed company is involved in a financial instrument or financial product (such as a certificate or fund)
managed or advised by GBC AG or a legal entity affiliated with it.

§ 2 (V) 3. Compliance:

GBC has internal regulatory measures in place to prevent potential conflicts of interest or disclose them if they exist.
The person responsible for ensuring compliance is the current Compliance Officer, Karin Jagg, Email: jaegg@gbc-
ag.de.

§ 2 (V1) Responsible for Creation:

The responsible company for creating this analysis is GBC AG, based in Augsburg, which is registered as a research
institute with the relevant regulatory authority (Federal Financial Supervisory Authority (BaFin), Marie-Curie-Str. 24-28,
60439 Frankfurt).

GBC AG is currently represented by its board members Manuel Holzle (Chairman) and J6rg Grunwald.

The analysts responsible for this analysis are:
Cosmin Filker, Dipl. Betriebswirt (FH), Deputy Head of Research
Marcel Goldmann, M.Sc., M.A., Financial Analyst

Other person involved in this study:
Jorg Grunwald, board of directors

§ 3 Copyrights

This document is protected by copyright. It is provided to you exclusively for your information and may not be reproduced
or distributed to any other person. Use of this document beyond the limits of copyright law generally requires the consent
of GBC or the relevant company if a transfer of usage and publication rights has occurred.

GBC AG

Halderstralle 27

D-86150 Augsburg

Tel.: 0821/24 11 33-0

Fax: 0821/24 11 33-30
Website: http://www.gbc-ag.de

E-Mail: compliance@gbc-ag.de




