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Debt-free, focused, scalable - VitaLodge takes on the role of the key
value driver

lodgyslife AG has undergone a significant structural transformation
through its strategic partnership with the Scandinavian FirstCamp Group.
Following the sale of its tourist camping business to FirstCamp, all major
financial liabilities were fully repaid. lodgyslife is now debt-free and
operates with a substantially strengthened balance sheet. The company has
thus completed its transition from a capital-intensive camping operator to
a focused investment and development platform.

At the same time, lodgyslife continues to participate economically in the
development of FirstCamp through earn-out mechanismes, its ongoing M&A
role in the DACH region, and a strategic participation option. In our view,
this has led to a structurally improved risk-return profile.

The equity story is centered around two core building blocks. First, the
economic participation in FirstCamp, contributing approximately EUR 24
million in the base case and up to EUR 52 million in the bull case assuming
full exercise of the participation option. Second, VitaLodge as the key mid-
stage value driver. VitaLodge addresses the structural demand for
affordable, city-adjacent housing and combines recurring NOI streams with
additional trading gains from mobile homes and modular housing units.
The equity story is further complemented by additional non-core assets,
providing strategic and monetization optionality.

The shares have been admitted to trading via Lang & Schwarz and are
therefore accessible through neo-brokers such as Trade Republic via the LS
Exchange. This significantly broadens the potential investor base and
increases capital markets visibility.

Even in a conservative base case, our valuation implies a fair value of EUR
14.01 per share and a price target of EUR 18.60. At the current share price
of EUR 5.50 and a market capitalization of approximately EUR 24 million, we
see substantial upside potential, as the capital market, in our view, has not
yet fully reflected the company’s new structure.
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Valuation framework and methodology

Following the sale of its tourist camping portfolio to FirstCamp, lodgyslife has moved away from the
profile of a traditionally integrated operating company. Today, the company operates as a focused
investment and development platform with several structurally distinct value components, requiring a
differentiated valuation approach.

As a result of the divestment of its operational tourism activities, lodgyslife can no longer be valued like
a fully integrated campsite operator. Historical consolidated revenue, EBITDA, and cash flow figures only
partially reflect the company’s current intrinsic value, as key value drivers now stem from participation
rights, earn-out mechanisms, project values, as well as new development and platform activities.

A traditional group-level DCF approach would, in our view, fail to adequately capture this structure, as
it would require combining fundamentally different risk, realization, and timing profiles into a single
aggregated cash flow stream. Instead, lodgyslife’s current structure consists of multiple independent
value components, each with its own economic logic. A sum-of-the-parts (SOTP) approach is therefore,
in our opinion, more conservative and transparent, as each component can be valued separately using
the most appropriate methodology.

The FirstCamp block is intentionally presented on an aggregated basis. It includes economic
participation from earn-outs, the continued M&A role in the DACH region, and the strategic participation
option. This approach captures the overall value contribution of the transaction without disclosing
sensitive deal mechanics or confidential parameters in unnecessary detail.

VitaLodge, in contrast, is treated as an operational mid-stage value driver. A DCF or NOI multiple
approach is appropriate here, as the concept can be modeled based on rollout assumptions, site-level
NOI, and trading gains. The DCF therefore primarily serves as an operational validation for VitaLodge,
rather than as a substitute for the overall SOTP valuation of lodgyslife AG.

FirstCamp as De-Risking, VitaLodge as Upside:

e The FirstCamp transaction was not an exit from the equity story, but a qualitative
upgrade. Through the sale of the tourist camping business (campsite portfolio) into the
FirstCamp structure, lodgyslife significantly deleveraged its balance sheet and fully repaid its
existing private debt credit line as well as all other bank liabilities and obligations, leaving the
company debt-free. At the same time, lodgyslife remains economically exposed through
contractual earn-outs from the sold campsite portfolio, its continued M&A role, and a strategic
participation option. In our view, this reduced risk without giving up long-term upside.

e FirstCamp represents the first core building block with a substantial hidden value
component. The economic value of this block does not stem from a single asset, but from the
combination of several elements: the contractual earn-out structure, ongoing M&A activities in
the DACH region for the camping group, and the optional equity participation in FirstCamp AB
(the ultimate holding company of the FirstCamp Group). As a result, lodgyslife continues to
participate in the development of the leading camping and outdoor hospitality platform in
Northern and Central Europe, without having to bear the associated costs and investments.

e VitaLodge is the primary value accelerator of the new equity story. The concept addresses
the structural demand for affordable, city-adjacent housing and combines recurring lease
income or site-level NOI with additional trading gains from the sale of mobile homes and
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modular housing units. This creates a hybrid model of recurring cash flows and project-based
margins, which can unlock significant value potential if successfully scaled.

The business model operates in two steps: First, lodgyslife acquires campsites that are no
longer viable or attractive for tourism operations. Tourist sites are transferred to FirstCamp
under the exclusive DACH partnership, generating an M&A fee. Non-tourist sites remain within
lodgyslife and are converted into VitaLodge locations. At each site, approximately 150 mobile
homes are sold in the standard case, while the underlying land remains owned by VitaLodge.
Buyers typically lease the land for around 10 years. This results in a one-off net trading profit of
approximately EUR 5 million per site, as well as a recurring NOI of around EUR 1 million per year.

The equity story is now more robust, as multiple value sources coexist. While the previous
investment case primarily depended on the success of a single buy-and-build strategy, the
current structure is based on several independent value components with different risk and
timing profiles. In our view, the remaining downside risk is now mainly linked to execution and
the timing of individual projects and earn-outs, rather than the fundamental strategic logic of
the business model. The management team has demonstrated its execution capabilities over
the past six years through the build-up and successful sale of the tourist camping platform.

Financials and Valuation in a Transformation Context

Following the FirstCamp transaction, historical financial metrics have only limited relevance in
assessing the company’s intrinsic value. Key value drivers today lie in earn-out mechanisms, strategic
participation rights, recurring NOI potential, as well as development and project values. We therefore

apply a
of 12%.

sum-of-the-parts methodology across three scenarios (bear, base, bull), discounted at a WACC

VitaLodge as the central valuation block. In the conservative base case, we assume ten sites over the
next four years, in line with the historical M&A cadence. Based on unit economics of €5m net trading
profit and €1m NOI per site (CEO guidance), this implies a gross platform value of €150m (10 sites x
€10m capitalized NOI + €50m trading). Applying a combined risk and timing discount of 77%, we
derive an NPV of €34.5m. The recurring NOI of €10m p.a. (10 sites x €1m) is implicitly capitalized at
approximately 10x within the NPV. Cumulative trading profits of around €50m (10 x €5m) are not
capitalized but treated as one-off cash flows within the discounted framework.

In the bull case, we double the number of sites to 20, which, given the CEQ’s reference to the “largest
pipeline in Germany and Switzerland” and the experienced M&A team, is considered achievable rather
than optimistic. With unchanged unit economics, the gross value increases to €300m. The risk discount
is moderately reduced from 77% to 70%, reflecting improved execution visibility at higher pipeline
maturity. The resulting VitaLodge NPV in the bull case amounts to €90m, explaining €55.5m of the
uplift versus the base case.

FirstCamp participation. In the base case, we estimate the aggregated value contribution from net
cash, M&A fees, and performance earn-outs at €11.9m (M&A fee weighted at 75% probability, 14-
month timing, earn-out M2 expected gross realization of €3m). In the bull case, the risk weighting
increases to 90%, timing shortens to 8 months, and the performance earn-out is assumed at €5.5m
(near full realization), resulting in a total value of €16.7m (+€4.8m).
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Participation option. This represents the second major valuation lever across scenarios. In the bear
case, we assume the option is not exercised, resulting in no value contribution. In the base case, we
assume exercise and assign a value of €12m, reflecting a conservative estimate of the co-investment
return at the current FirstCamp valuation. In the bull case, the option value increases to €35m, in line
with typical private equity multiple expectations for the FirstCamp platform and consistent with the
CEO's indication of “approximately one third of the previous price target.” The delta between base
and bull amounts to +€23m.

Other assets (Cheyres/Port de Saules, Alpine Base, Beevak) contribute €6.4m in the base case and
€9.7m in the bull case, driven by a higher stage-gate probability for Cheyres (30% to 45%) and stronger
licensing revenues at Beevak (€1.5m to €3.0m).

Conclusion. The base case implies an equity value of €58.4m, or €14.01 per share. At the current share
price of €5.50 and a market capitalization of approximately €24m, we see significant upside potential
of over 150% to fair value. Our price target of €18.60 includes a 33% premium to the base case fair
value, reflecting the asymmetric upside profile of the company. The bull case, which assumes a
doubling of VitaLodge sites, full exercise of the participation option, and largely realized earn-outs,
results in a fair value of €34.91 per share. Given this materially higher upside scenario and its partial
weighting, a 33% premium to the conservative base case appears justified and methodologically
sound.

Through the strategic partnership, lodgyslife and FirstCamp have combined their DACH camping
activities under one platform. While local management, operations, and sites remain in place and
continue to be developed, FirstCamp provides capital, scale, and platform reach. The ambition to
become the leading camping and outdoor hospitality provider from the Arctic Circle to the Alps has
already been achieved with more than 100 sites, with further expansion ahead. As part of the
transaction, lodgyslife fully deleveraged its balance sheet and now operates with a significantly
improved financial structure. At the same time, the company remains economically exposed to the
platform’s future development and continues to play a central role in executing the buy-and-build
strategy in Germany and Switzerland.

Beyond VitaLodge, additional assets remain outside the FirstCamp structure, including Alpine Base AG,
the Camping et Port de Saules project in Cheyres, and the hospitality software unit Beevak/Juno.
Strategically, however, the primary focus is on VitaLodge, which addresses permanent living on
suitable campsites and thereby targets the structural demand for affordable, city-adjacent housing.
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Base

SOTP Income & Valuation in EURmM

I. First Camp Carve-Out (M&A Fee + Earnout + Net Cash) (€m) 11.95
I Participation Option First Camp / Norvestor PE (€m) 12.00
III. VitaLodge NPV — Platform Value (€m) 34.50
IV. Other Assets (€m) 6.35
V. PV HoldCo Operating Costs (deduction) (€m) -6.42
SOTP Enterprise Value (€m) 58.38
(-) Net debt (€m) -
(-) Minority interests (€m) -
SOTP Equity Value (€m) 58.38
Shares outstanding 4,166,743
WACC (%) 12.00%
Terminal growth rate (%) 2.00%
Equity Value (€m) 58.38
COST OF EQUITY (CAPM)

Risk-Free Rate (Rf) (%) 2.70%
Equity Risk Premium (ERP) (%) 5.50%
Levered Beta (B) 1.20
Size Premium (%) 1.50%
Company-Specific Risk Premium (%) 1.20%
Cost of Equity (Ke) (%) 12.00%
COST OF DEBT

Pre-Tax Cost of Debt (Kd) (%) 6.00%
Tax Rate (for tax shield) (%) 0.00%
After-Tax Cost of Debt (%) 6.00%
CAPITAL STRUCTURE

Equity Weight (E/(E+D)) (%) 100.00%
Debt Weight (D/(E+D)) (%) 0.00%
WACC (%) 12.00%
5

NN

NN



PARMANTIER & CIE.

SWOT
STRENGTHS

WEAKNESSES

Six years of M&A experience in the camping market,
well-oiled acquisition machine for VitaLodge rollout

Very low market capitalisation (~EUR 24m) and limited
trading liquidity

Unique business model: combination of real estate
trading (VitaLodge) +earnout + PE option

76% held by founders (Muller/Vyskocil), free float only
~24%; free-float risk

Diversified asset portfolio: First Camp carve-out,
VitaLodge, Port de Saules, Alpine Base, Juno

Early development stage at VitaLodge: regulatory
hurdles (permanent residence on camping sites)

Co-founders Rene Muller and Jan Vyskocil with strong
networks (Private Equity Norvestor, FirstCamp, German
and Swiss real estate market)

OPPORTUNITIES

High HoldCo costs (EUR 120-150k/month) with limited
cash following camping sale

RISKS

VitaLodge: ~1 million potential buyers in Germany; EUR
5m trading gain + EUR 1m NOI/site x 30 target parks

M&A fee (Module 1): dependent on First Camp
acquisition pace; potential delays

First Camp participation option (Norvestor PE): CEO ~1/3
of price target EUR 28.60 approx. EUR 6-8/share

VitaLodge regulation: prohibited in some German
federal states; local approval processes critical

Earnout Module 1: M&A fee ~EUR 12.5m on further
camping acquisitions (until end of 2027)

Port de Saules: pre-approval phase; Swiss building law
complex; VERY HIGH execution risk

Port de Saules (Lake Neuchatel): largest private marina
in Switzerland; gross potential ~EUR 12m

Alpine Base Lauterbrunnen: world-famous base jump
hostel; sale proceeds ~EUR 2.5m total

DISCLAIMER

LEGAL NOTICE

VitaLodge acquisition speed: availability of suitable
sites and approval timelines may slow rollout; financing
Valuation concentration: >70% of SOTP base value
driven by 2 positions (VitaLodge + participation option)

This research report (‘investment recommendation’) was prepared by Parmantier & Cie. Research, with
the participation of Mr René Parmantier and Mr Benedikt Kramer, and is distributed exclusively by
Parmantier & Cie. Research. It is intended solely for the recipient and may not be shared with other
entities, even if they belong to the same group of companies, without prior written consent. The report
contains selected information and does not claim to be exhaustive. The investment recommendation is
based on publicly available information (‘Information’) that is considered to be accurate and complete.
However, Parmantier & Cie. Research does not verify or guarantee the accuracy or completeness of this
information. Parmantier & Cie. Research accepts no liability for any errors or omissions and accepts no
liability for direct, indirect or consequential damages.

In particular, Parmantier & Cie. no responsibility for the accuracy of statements, forecasts or other
content in this investment recommendation relating to the companies analysed, their subsidiaries,
strategies, economic conditions, market and competitive positions, regulatory frameworks and similar
factors. Although care has been taken in preparing this report, errors or omissions cannot be ruled out.
Parmantier & Cie. Research, including its partners and employees, accepts no liability for the accuracy
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or completeness of the statements, estimates or conclusions derived from the information provided in
this investment recommendation.

Insofar as this investment recommendation is provided within the framework of an existing contractual
relationship (e.g. financial advisory services), the liability of Parmantier & Cie. Research is limited to
cases of gross negligence or intentional misconduct. In the event of a breach of essential obligations,
liability extends to simple negligence, but is limited in all cases to foreseeable and typical damages. This
investment recommendation does not constitute an offer or a solicitation to buy or sell securities.

Partners, managing directors or employees of Parmantier & Cie. Research or its subsidiaries may hold
positions of responsibility in the companies mentioned in this report, such as supervisory board
mandates. The opinions expressed in this investment recommendation are subject to change without
prior notice and reflect the personal opinion of the research analyst(s). Unless otherwise stated, no part
of the research analyst's remuneration is directly or indirectly related to the recommendations or
opinions contained in this report. All rights reserved.

Note on publication history (in accordance with Section 4 (4) (4) FinAnV):

This report is the first publication under the new company name Parmantier & Cie. Research, which
previously operated under the name Frankfurt Main Research. All previous research reports published
under Frankfurt Main Research remain valid and can be considered part of the ongoing publication
history. The change of name has no influence on the quality and continuity of the analyses and reports

we produce.

Company Analysts Date Recommendation Target price
Lodgyslife AG R.Parmantier/B.Kramer 13.05.2026 Buy €18.60
Lodgyslife AG R.Parmantier/B.Kramer 21.11.2025 Buy n.a.
Lodgyslife AG R.Parmantier/B.Kramer 01.10.2024 Buy € 28.60
COPYRIGHT NOTICE

This work, including all its components, is protected by copyright. Any use beyond the limits set by
copyright law is prohibited without prior permission and may result in legal sanctions. This includes
reproduction, translation, microfilming, and storage or processing in electronic systems, whether in
whole or in part.

DISCLOSURE IN ACCORDANCE WITH §85 OF THE SECURITIES TRADING ACT (WPHG), MAR AND MIFID II,
INCLUDING DELEGATED REGULATIONS (EU) 2016/958 AND (EU) 2017/565

The valuation of the analysed company underlying the investment recommendation is based on
generally accepted methods of fundamental analysis, such as DCF models, free cash flow value
potential, NAV, peer group comparisons or sum-of-the-parts models (see also
http://www.parmantiercie.com/disclaimer). The results of this assessment are adjusted based on the
analyst's assessment of the expected investor sentiment and its possible impact on share prices.
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Regardless of the valuation methods used, there is a risk that the price target will not be achieved due
to unforeseen factors such as changes in demand, management, technology, economic conditions,
interest rates, operating and material costs, competitive pressure, regulatory conditions, exchange
rates, tax policies and others. Investments in foreign markets and instruments may involve additional
risks, generally arising from exchange rate fluctuations or political and social changes.

This commentary reflects the author's opinion at the time of writing. A change in the underlying
fundamentals may render the valuation inaccurate. There is no obligation to update this commentary
within a specific time frame.

Internal and organisational measures have been implemented to avoid or mitigate conflicts of interest.
These measures ensure that exchanges of information that could lead to conflicts of interest for
Parmantier & Cie. Research in relation to the issuers analysed or their financial instruments are avoided.

The analysts at Parmantier & Cie. Research do not receive any direct or indirect remuneration from the
investment banking activities of Parmantier & Cie. Research or any company within the Parmantier &
Cie. Group.

Unless otherwise stated, all financial instrument prices mentioned in this investment recommendation
refer to closing prices on the last trading day prior to the publication date. Parmantier & Cie. Research
is subject to supervision by the German Federal Financial Supervisory Authority (BaFin).

SOURCES

All data and consensus estimates were sourced from external providers of stock market information,
unless otherwise stated. Parmantier & Cie. Research assumes no responsibility for the accuracy of such
information.

RESEARCH

Additional Information for U.S. Customers

This research report ("Report") is a product of Parmantier & Cie. Research. The analysts responsible for
the report are employees of Parmantier & Cie. Research or work with independent research firms. The
analysts are based outside the United States and are not associated with a U.S.-regulated broker-dealer,
and therefore are not subject to the oversight of a U.S.-regulated broker-dealer.

This report is distributed in the United States solely to "Major U.S. Institutional Investors" under Rule
15a-6 of the U.S. Securities Exchange Act of 1934 by CIC. Any person who is not a Major U.S. Institutional
Investor should not rely on this communication. The distribution of this report in the United States does
not constitute an endorsement of any opinion expressed in this report or a recommendation to enter
into any transactions in the securities discussed.

Parmantier & Cie. Research holds positions in listed and non-listed companies, including potential long
positions in the stocks analyzed in this report.

CONFLICTS OF INTEREST & DISCLOSURE
This research report was prepared by Parmantier & Cie. Research. The opinions and recommendations
expressed in this report are based on publicly available information and internal analyses and
evaluations. However, it is important to note that Parmantier & Cie. Research, its affiliates, directors,
employees, or others involved in the preparation or dissemination of this report may have conflicts of
interest.

1. Ownership of Securities: Parmantier & Cie. Research and/or its affiliates and employees may

hold positions in the securities mentioned in this report at the time of publication.
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2. Market Activities: Parmantier & Cie. Research and/or its affiliates may have acted as market
makers for the securities mentioned in this report in the last 12 months.

3. Corporate Relationships: Parmantier & Cie. Research may have provided or be currently
providing investment banking services, underwriting services, or other services to the
companies mentioned in this report in the last 12 months.

4. Compensation: The compensation of analysts and other employees of Parmantier & Cie.
Research may be directly or indirectly linked to trading profits, investment banking, or other
business activities of Parmantier & Cie. Research.

5. Analyst Obligations: The analyst or analysts who prepared this report may have personal
relationships with the companies analyzed in this report.

6. Independence: The opinions expressed in this report reflect the views of Parmantier & Cie.
Research analysts, formulated independently of the interests of Parmantier & Cie. Research.
Analysts do not receive compensation directly tied to the specific recommendations or views
expressed in this report.

This report was published on 13 May 2026. The share price quoted in the report is based on data
from the Hamburg Stock Exchange on 13 May 2026.

Note: This report has been prepared in both German and English. In the event of any discrepancies or
differences in interpretation between the two versions, the German version shall be deemed
authoritative and relevant.



