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Vision becomes Reality

Daniel Kruse, CEO SYNBIOTIC SE, 2024

is to make the versatile applications of medical cannabis as well as
industrial hemp, including CBD accessible to society at large.

is to create high, sustainable value through strategic investments in
leading companies in the medical cannabis and industrial hemp sector.

our investors a carefully diversified platform. This ensures stability and
growth potential across all business areas and covers all relevant growth markets. In
this way, we actively manage the risks for our investors.
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Business Sectors & Strategic Focus
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Germany shapes the Future of Medical Cannabis in Europe

With and , the German medical cannabis marketis
entering a new era of growth and is Europe’s #1 growth opportunity

German medical cannabis market

Million EURO

Presentation of medical and pharmaceutical data (excl. CBD) in accordance with : https://de.statista.com/outlook/hmo/cannabis/deutschland

SYNBIOTIC WKN: A3E5A5 | ISIN: DEOOOA3E5SA59 6


https://de.statista.com/outlook/hmo/cannabis/deutschland

Europe’s Medical Cannabis Market is opening up

European cannabis market Opportunities

The European medical cannabis market is on the doorstep of a boom,

with and multi-billion-euro potential
B ceosises Europe is becoming the for medical
o Medical use + cannabis, with a strong need for quality and supply reliability
decriminalised
[ pecriminaised An of countries are legalising medical cannabis,

B llegal except new regulated sales channels
medical use

| enoning As new markets open up, German wholesalers serve as the

enforced ‘ )
B e ’
< N , driven by an ageing and stressed population

Innovative products, reliable quality control, and regulatory expertise
offer a strategic competitive edge

Source https://www.eupedia.com/europe/legal_maps_of_europe.shtml
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Global Cannabis Market grows excessively

USD 72.7 Billion

USD 5.2 Billion

2024 2030

Global cannabis marketis about to grow from $5.2B (2024) to

around the world are
boosted by emerging markets

General supports integration into

Therefore, is becoming
in global healthcare

and are supporting
for serious conditions (e.g. epilepsy, MS, chronic pain)

and enhance
therapeutic outcomes

The liberalisation and opening of global markets for medical cannabis
leads to high export sales potential for SYNBIOTIC subsidiaries.

SYNBIOTIC

Source https://www.researchandmarkets.com/reports/6070394
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Industrial Hemp - a global Billion-Dollar Market

20 Hemp is the ideal - capitalizing on similar
17 infrastructure while unlocking new high-growth markets
A
Upcoming of the status of industrial hemp
_ 15
0 in Germany -
E 3x sNutzhanfliberalisierungsgesetz”, likely in 2026
=]
Q10 .
2 for extracts and CBD in the EU
.S 55 . .
E 4.47 Plant-based proteins like hemp seeds are the
5 and will be essential to secure the global food supply
Hemp is the solution for as a fast-growing,
0 carbon-storing, and energy-efficient building material

2022 2023* 2030*

Source: UNCTAD report 2022, *forecast
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Hemp as major Source for Securing the Global Food Supply

Global Hemp-Based Food Market Statistics M arc
2025-2033 (USD Billion) T

usbD
5.8 Billion

CAGR
12.69%

Hemp is as a major source for alternatives

(2025-2033)
| | | I I Avegetable source of , and
M 1.7UBSI:::Ion
i i Supports a and for humans and animals
2024

2025 2026 2027 2028 2029 2030 2031 2032 2033

Source: https://www.imarcgroup.com/hemp-based-food-market-statistics

Regulatory evolutions will allow a

Global Plant-based Pet Food Market i

N R R o Breeding will further develop the (fibre + seeds + leaves)
47.7

% _— 410 i

a0 3 . Itis the most alternative to conventional feed

30

353
243 26.1 28.2 30.4 2.8
225 ¢
I I I I I I I I I I I Great opportunitiesin N
o

2024 2025 2026 2027 2028 2028 2030 2031 2032 2033 2034

The Market will Grow 7.8% ;:;z:::c;%c;it?:lg::ket $47.7 B "'\'.' market.us

2

o

-
o

At the CAGR of:

Source: https://market.us/report/plant-based-pet-food-market
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SYNBIOTIC - Strategic Market Positioning & Innovation

Strategic focus on high-growth segments - medical cannabis

Strong focus on the fast-growing medical cannabis market segment.

Targeting both prescription-based therapeutics and emerging OTC products.
Diversified industrial hemp strategy

Broad positioning across the industrial hemp value chain - including cultivation,

food production, extraction, and Novel Food registration of CBD.
Positioned as a first mover in a scalable, consumer-ready segments.
Innovation-driven market access

SYNBIOTIC’s ventures are first movers in alternative MedCan formats, offering a unique product
portfolio with cannabinoid pastilles, high-purity extracts and patent-protected Dronabinol Sine -

redefining usability and prescribing ease in medical cannabis.

SYNBIOTIC’s ventures in the core business areas of industrial hemp are expanding through

innovation, e. g. high-percentage plant proteins, and entry into underserved market niches.
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Medical Cannabis Ventures - Competitive Edge & Innovation

WEECO Pharma: trusted German cannabis wholesaler

WEECO

PHARMACEUTICALS Strong European manufacturer network and specialization in international medical
cannabis trade

‘ GDP licensed with broad access to leading EU-GMP cannabis manufacturers

Proprietary genetics and growing focus on pharmacy-driven product development for
magistral use in close collaboration with selected partner pharmacies

Established brand with an excellent price-performance ratio and high market credibility

Since the first legislative change (2017) executives have been pioneers in the industry

MH medical hemp: long-standing cannabis manufacturer & CBD processor

German importer / wholesaler (GDP license) and manufacturer (GMP license) of
M medical cannabis

medical hemp

Operates under strict EU GMP and GDP standards

Specialist in CBD processing and development of hemp-based cannabinoid products
including CBD-rich extracts, oils, and isolates in bulk

A pioneer in the industry since 2014
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Medical Cannabis Ventures - Competitive Edge & Innovation

SYNBIOTIC Distribution: sales channel for alternative dosage forms

SYNBIOTIC Well trusted supplier for the import and distribution of high-quality medical

DISTRIBUTION . . .
cannabis products in Germany since 2017

Potential specialised distribution channel for cannabinoid pastilles, high-purity

extracts and patent-protected dronabinol Sine

GOC NEXUS OPERATIONS: world-leading cold plasma technology

(J—\‘C N EXUS Patented system for GMP refinement of cannabis to fulfil safely, scalable and

regulatory-compliant all pharmaceutical standards

Committed to preserving therapeutic integrity while eliminating contaminants-

setting new industry standards

greensby: pioneering online platform for medical cannabis

The go-to portal for the cannabis community, brings doctors, patients and

pharmacies together in one handy place

Starting point for a digital cannabis therapy and “online clinic”
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Industrial Hemp Ventures - Competitive Edge & Innovation

Hanf Farm: cultivation of hemp with quality “made in Germany”

Hu I‘If FOI‘m Hanf Farm is a well-established company recognised for its long-standing

commitment to cultivation, processing, and distribution of premium hemp

Hemp Factory: state-of-the-art production & processing

Hemp Factory as the group's own, solar-powered production facility

“E""P FACT°'fi for hemp food (FSSC 22000) and hemp feed (GMP+)

Covering the entire range of hemp seed derived food ingredients to animal feed

Hempro International: with more than 20 years experience & network

High-performance hemp protein (70 - 80 %) tailored to the fast-growing

plant-based nutrition sector, addressing surging demand in food innovation

X
I nt' Global sourcing network of international suppliers for hemp food and feed

Global customer network of well-known brands and distributors of hemp food

ingredients and feed
SYNBIOTIC WKN: A3E5A5 | ISIN: DEOOOA3E5A59 14



Industrial Hemp Ventures - Competitive Edge & Innovation

SOLIDMIND Group: one of first and most known market leaders in CBD
) . Highly trusted CBD brands Hempamed and BioCBD
solidmind
group Experienced online sales and marketing team

More than 300.000 customers over the last 8 years

Lean Labs: ready-to-sell processing of cannabinoid-rich products

Expert in the processing, bottling and packaging of hemp to produce high-quality,
db lean& labs cannabinoid-rich products, with focus on CBD.

In-house laboratory and HPLC analytics available

ILESOL Pharmaceuticals: bulk production and white label service

Production of raw material, ingredients, white and private labels, plus

\ own trusted cosmetic brand

In-house capacity for hemp (CBD) and other botanicals extraction

In-house laboratory and HPLC analytics available
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Convincing Unique Selling Points

SYNBIOTIC

Operational Excellence

Improved operating results through scalable structures, lean processes,

and disciplined cost control
MedCan as Primary Growth Engine

Disproportionately strong growth forecast between 2025- 2027 due to

rising demand, regulatory shifts, and product expansion
Hemp Food Segment with strong increase of Demand

At least a doubling of sales expected 2025 - 2027, driven by 300 - 400 %

increase in demand for hemp food and feed

Sustainable, Profitable Growth Trajectory

Clear hockey-stick potentialin 2026/27 based on a diversified,

innovation-led business model

WKN: ABE5A5 | ISIN: DEOOOA3E5AS59
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Innovative Development Pipeline — Medical Cannabis

Pastille: New application form with accelerated onset of action
Astrum: Self Emulsifying Drug Delivery System with CBD
DronaSine: Novel concept for preservative-free oral administration of dronabinol
0 woxec’ced
Pastille
Astrum Data & Legal Market Entry
Drona$S Data & Legal Market Entry

SYNBIOTIC WKN: A3E5A5 | ISIN: DEOOOA3E5A59 17



Forecast Revenue Drivers

Short-term (started 2024): Medical cannabis

Established revenue foundation through distribution of high-quality medical cannabis

products under existing regulatory framework and growing patient demand

Short-term (starting 2025): Hemp-based food ingredients

Strong increase in demand (+ 300 - 400 % compared to 2024) of organic hemp food

ingredients, supported by health-conscious consumer demand and market recovery

Mid-term (starting 2026): New cannabis dosage forms & dronabinol sine

Growth acceleration through innovative, patent-protected cannabis formulations and

expanded therapeutic offerings, e. g. Cannabis pastille
Parallel development of CBD products as Novel Food supplements

Mid- to long-term (starting 2027): Vertical integration & sustainability markets
Scalable revenue from industrial hemp cultivation and processing (triple use), plant-based

food and feed, carbon-neutral construction — addressing multiple high-growth megatrends

SYNBIOTIC WKN: A3E5A5 | ISIN: DEOOOA3E5A59
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Analyst Reports

SYNBIOTIC

., mwb research

SYNBIOTIC SE

Germany | Pharmaceuticals | MCap EUR 15.2m

13 October 2025

Political headwind leads to
profit warning. Spec. BUY
confirmed.

What's it all about?

SYNBIOTIC issued a profit warning following a sharp 50% qoq revenue drop in its
Medical Cannabis segment during Q2 25, driven by political shifts under the new
German inty in online distribution, and

pressures. FY25 revenue is now expected at around EUR 17m (previously ~EUR 30m)
with a net loss of EUR 1.5m (previously EUR 1.7m profit). While sentiment remains
weak, SYNBIOTIC's pharmacy-based model still offers relative resilience amid
tightening rules. We cut our estimates further and lower our price target to EUR 7.00
(old EUR 9.60), maintaining our Spec. BUY rating.

IMPORTANT. Please refer to the last page of this report for “Important disclosures”
and analyst(s) certifications.

UPDATE

Spec. BUY (spec. uv)
Target price EUR 7.00 (9.60)

Current price EUR2.71
Up/downside  157.8%

m . ResearchHub

MAIN AUTHOR

Harald Hof
h.hof@mwhb-research.com
+49 40 309 293-53

mwb-research.com

With the Bafin in Germany.

SYNBIOTIC SE

Health Care & Pharma | Germany | Update

[ Nuways

Published on 20 Oct 2025 by BU i
Christian Sandherr
Equity Research Target Upside
christian.sandher @nuwa; .com
LT EUR 6.00 110.2%
old: EUR 1240
Temporary headwinds fi regulatory uncertainty; chg. e
Share Performance
+ Reduced FY25 salos and profit guidance due to a temporary demand shock in the .
Medical Cannabis segment and delayed regulatory changes in Industrial Hemp.
« Growth prospects remain thanks to product innovations and expected structural growth :
To recap: SYNBIOTIC is a European holding company active in the medical cannabis and industrial ,
hemp markets with twelve holdings. Following the recent organizational restructuring, the group is
now positioned along the end-market value chains, ranging from cultivation to processing, product s
development, and distribution. This structure enables SYNBIOTIC to leverage synergies across its s
portiolio and maintain control aver key value-adding steps within its business model 1023 w2t 1024 o428 s
Short-term headwinds. While the company recorded a good start to the year, particularly within the
Medical Cannabis segment. which strongly benefited from last year's requlatory changes, demang " aMlow 52 weeks (EUR) 68126
has recently softened. This can be explained by significantly more cautious order behavior from  3m rel. performance 7.90%
customers, particularty oniine pharmacies, as a direct result of the proposed reguiatory step back.
The proposal would prohibit the distribution of medical cannabis through online channels and restrict Sm ral. parfoumance 5.20%
the Issuance of digital prescriptions via telemedicine, both important drivers of growth so far. In 12m rel. performance -50.78%
parallel, the anticipated liberalization of industrial hemp, which was expected to unlock additonal
growth opportunities, has so far not materialized. Market Data
As a consequence, SYNBIOTIC reduced its FY25 guidance to € 17m in sales (old: € 30m, eNuwW Share Price (in €) 286
old: € 23m) and now expecis an EBITDA loss of € 1.5m (old: € 1.7m profit, sNuW old: € 1.8m profi).
This marks a notable downward revision, reflecting both softer market dynamics and the cautious Market Cap (in € m) 1599
stance of management in light of ongoing political uncertainty. Number of Shares (in m pes) 560
Looking ahead, we continue to expect SYNBIOTIC to remain on a growth path. Assuming the  Enterprise Value (i € m) 18.86
proposed regulalory changes i the medical cannabis markel are implemented. we Would antcipate oy s
lower new patient growth rates and a moderate deterioration of the existing patient base as online .
access becomes restricted. Nonetheless, SYNBIOTIC should begin o reap the benefits of its recent
product development activities. Notably, the company has developed a cannabis pastille, offering  Ticker
an altemative form of THC administration that improves dosing accuracy and pafient convenience. o sBxX Gy
The product is expected to reach the market in early 2026 and could represent a meaningful addition ¢
to SYNBIOTIC's medical portioiio. WKN AIESAS
At the same time, we view the delays in industrial hemp liberalization as temporary. The expected 1SIN DEQOOASESASY
legislative changes should create a more supportive environment for hemp-based consumer
products, thereby enhancing SYNBIOTIC's growth prospects from 2026 onwards. Overall, we Key Shareholders
forecast the group's top ine to reach € 25m by 2027e, implying a 16% CAGR (2025-27e), alongside
an EBITDA of € 1.2m, as profitability gradually recovers with improved scale and operating leverage. Free Float 74.00%
We confirm our BUY rating with a new € 6.00 PT (old: € 12.40) based on DCF as we take a notably NH momt GmbH 830%
more conservative stand to account to uncertainties going forward. Cancos GmbH 6.50%
Frank Otto 6.10%
Y/E (EUR m) 2022 2023 20240 2025  2026e  2027e HempConsult GmbH 5.10%
Sales 8.2 39 159 16.5 182 249
Sales growth 56% -527% 3122%  40%  163% 295% Guidance
EBITDA 74 72 10 14 02 12 FY25 Sales: € 17m
FY25 EBITDA: € -1.5m
Net deb (if net cash=0) 28 3d 28 29 28 3
FCF 74 29 43 0.1 01 03 Forecast Changes
Net DebUEBITDA 0.4 04 28 24 16.9 26
EPS reported 538 212 030 03¢ 015 001 20240 2025 20260
EBITDA margin 90.8% -186.3%  -B4%  -8.2%  098%  4.9% Sales s W 9%
ROCE 9B8%  -405%  -68%  -93%  -30%  0.8% EBITDA oo R -96%
EVisales 18 43 11 11 09 o7 EPS - 6% -146%
EVEBITDA 68 25 185 -139 1126 156
PER 18 14 84 83 182 1972 Comment on changes
Adjusted FCF yield 49%  -163%  -230%  04%  03%  -17% Notably reduced estimates albeit uncertainties
within the medical cannabis market and
Souc: Company Data, Nullays AG | = esimate,p = rebminary Close Prce as of 17.10.2025 dalayed liberalization of industrial hemp.
Analyst: Christian Sandherr | E-Mail: christian.sandherr@nuways-ag.com 1
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Share Opportunities & Cap Table

High visibility and widespread shareholder engagement create a solid
foundation for long-term capital support and trading activity

Trust in financial statements (IFRS) that are externally audited

Broad investor base with approx. 15,000 shareholders

Strong potential for significant stock price recovery

Current Market Cap: ~20M. €

Expected Market Cap by Analysts: ~ 50 M. € (based on mwb report 10/25)

Cap Table: 26%
Main Shareholders >5 %

0
Free Float 74%
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Experienced Leadership

SYNBIOTIC SE Management:

More than 100 years of combined experience in the
medical cannabis and industrial hemp sectors

Leading positions in lobby groups (FIHO, EIHA, BvCW)
Ideally positioned to take on a leading role in this
dynamic and growing market, both operationally and
politically

Leadership Team:
Daniel Kruse (CEO + BoD)

Oliver Conrad (CoB)
Frank Otto, Malte Johannes, Andreas Wuzik (BoD)

Finde out more about our team

SYNBIOTIC WKN: A3E5A5 | ISIN: DEOOOA3E5A59
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https://www.synbiotic.com/team
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SYNBIOTIC

9 Miinsterstrasse 336 | 40470 Diisseldorf | Germany

/TN

:) synbiotic.com | ir@synbiotic.com

Managing Director: Daniel Kruse

Chairman of the Board of Directors: Oliver Conrad
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Disclaimer and Legal Notice

This presentation is only for professional investors. This presentation contains certain forward-looking statements that reflect assumptions, opinions, expectations and
views of the company or third parties. Various known and unknown risks, uncertainties and other factors could lead to material differences between the actual results,

financial situation, development or performance of SYNBIOTIC SE and the estimates given here.

SYNBIOTIC SE provides no guarantee and assumes no liability that the assumptions underlying the forward-looking statements are correct or that the views expressed
in this presentation will prove to be correct or that the forecast developments will actually occur. No representation or warranty, express or implied, is made as to the
information, estimates, objectives and opinions contained herein and no liability is accepted for any errors, omissions or misstatements contained herein and,
accordingly, no representative of SYNBIOTIC SE or any of its affiliates or any of its officers, directors or employees accepts any liability whatsoever arising directly or

indirectly from the use of this document.

The information in this presentation does not constitute an offer to buy or sell securities or a solicitation of an offer to buy securities, but is for information purposes

only. Furthermore, the information contained in this presentation does not constitute investment advice.

Equities can offer great opportunities, but also inevitably entail associated risks. In principle, shares are therefore a risky investment. It is possible to lose your

investment or even lose it completely.

SYNBIOTIC WKN: A3E5A5 | ISIN: DEOOOA3E5A59
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