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SHAREHOLDER STRUCTURE

René Miiller 38%
Jan Vyskocil 38%
Free float 24%

BASIC SHARE DATA

Number of shares (in millions) 4.1
Free float (in %) 24.0%
Market capitalisation (in € millions) 36.2
Trading volume (@-100 T.; in k€) 1.58
52-week high (in €) 11.80
52-week low (in €) 8.00
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Dealtime: From the Alps to the Arctic Circle, Lodgyslife launches
European camping champion with First Camp

lodgyslife has announced a strategic partnership with the First Camp
Group, which combines its DACH camping business under one roof. While
management and locations will remain largely unchanged, First Camp will
provide capital. The strategy is geared towards the overarching goal of
establishing the market leader in Northern and Central Europe. Through
the cooperation, lodgyslife is debt-free and, in return for contributing
assets and know-how, also holds a stake in First Camp's parent
company. In addition, lodgyslife continues to hold its own assets,
including the strategically important VITALODGE concept, which is to be
developed. We continue to recommend buying, as the deal increases
value and improves the starting position.

Put simply, the cooperation is a merger of two complementary
companies: lodgyslife contributes local expertise and assets in the DACH
camping market and continues its successful roll-up strategy, while First
Camp provides the necessary financial resources.

Financial structure. lodgyslife has transferred a large part of its campsite
assets to First Camp and is now debt-free as a result of the transaction
(previously had a credit line of over 50 million). In addition, lodgyslife now
holds a stake in First Camp's parent company, meaning it will share in the
joint success. Some assets, such as the VITALODGE concept, Alpine Base
AG, Camping et Port de Saules in Cheyeres (Switzerland) and the
hospitality software unit, remain in the possession of lodgyslife.

Future prospects: lodgyslife is continuing its successful roll-up strategy in
the DACH region and is also participating in the success through its stake
and subsequent substantial earn-outs. In addition, we believe that the
VITALODGE concept should be further developed as a strategic asset. To
this end, acquired sites that are not suitable for tourism will be converted
for permanent, urban living. The concept addresses the need for affordable
urban living space. We consider the further development to be very
positive.
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Strategic partnership (background information)

lodgyslife has just announced an extensive strategic partnership with the First Camp Group in
Scandinavia. PARMANTIER & Cie. took a look behind the scenes. Here are our findings:

o As part of its industry consolidation, lodgyslife has very successfully established the Camping Lodge
brand in Switzerland and AZUR in Germany. Since the establishment of Camping Lodge and the
acquisition of AZUR, both brands have recorded significant growth in overnight stays and
turnover.

o While lodgyslife had a clear lead as the first institutional buy&Bbuild operator in the DACH region,
coupled with institutional financing of over €50 million for acquisitions, the market woke up and
several other players entered the market. Just as lodgyslife had predicted five years ago.

o Over the past two years, lodgyslife has been inundated with enquiries from institutional investors who
either wanted to buy the company outright or acquire a majority stake in it.

o As the DACH market has significant peculiarities compared to the camping markets in France, Italy,
Spain, etc. (e.g. highly fragmented land ownership; separation between Op-Co and Prop-Co practically
impossible, etc.), traditional institutions struggled with the market structure and did not
understand the needs of the sellers.

o New market entrants (e.g. Centerbridge Partners, which is financing a roll-up start-up called
‘Uberland Camping’ in Germany) have to pay significant premiums to enter the market and have so far
refrained from using a consolidation platform (in other words, centrally optimised administration).

o0 Among the interested parties were also some industry leaders from outside the DACH region,
including the PE owned First Camp Group from Scandinavia. They first contacted lodgyslife four years
ago, and both groups continued to engage in a friendly exchange of information. First Camp has
exactly the same history as lodgyslife: a group of entrepreneurs founded a camping company to
consolidate the Scandinavian market. When they had 12 locations, they brought Norvestor on board
as a PE house (about 6 years ago) and have now grown with them to over 77 campsites and resorts.
First Camp's strategic goal has always been to expand south towards the Alps.

o We assume that the two parties met again in the battle for Camping via Claudia in Lechbruck.
According to our information, First Camp won the family's bid and significantly outbid lodgyslife.

o However, First Camp knew exactly what it needed to gain a foothold in a new country. The company
was more interested than ever in formalizing a partnership with the lodgyslife platform. For its part,
lodgyslife had planned to refinance its private credit line of €50 million after two years at the latest.
This made it possible to conclude this very interesting transaction.

What does this mean for lodgyslife:

o According to our research, lodgyslife and First Camp have merged their camping businesses in
Germany and Swiss under one roof. While management and locations remain largely unchanged,
First Camp has provided the capital and the strategy is jointly aligned with the overarching goal of
establishing the market leader in camping from the North Cape to the Alps.

o Through the merger of its tourism camping assets with those of First Camp Group, lodgyslife was able
to dispose of all of its accumulated (and expensive) institutional acquisition financing, thereby becoming
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completely debt-free. The brands will continue to be managed operationally by the same leadership and
staff.

o At the same time, lodgyslife has been given the long-term option to acquire a significant stake in the
parent company of First Camp alongside the owner Norvestor and is now participating in the overall
success of this market-leading group. The aim is to realise the upcoming major EXIT of First Camp on
the PE market (2-3-fold increase in value compared to current values according to Pareto Research).

o Furthermore, as part of the transaction, lodgyslife will remain responsible for implementing the buy-
and-build strategy in Germany and Switzerland and will lead the M&A processes in the joint group.

o The following non-strategic business areas will remain with lodgyslife:

- Alpine Base AG: the world's most famous base jumping hostel and centre in Lauterbrunnen

- Camping et Port de Saules in Cheyeres: the largest private harbour on Lake Neuchatel,
Switzerland's largest lake, which is essentially a real estate project

- The hospitality software company that provides payment solutions for the camping industry

o The most strategically important business that lodgyslife has retained and is now focusing on is
VITALODGE: permanent living in mobile homes on campsites. (We are trying to obtain the VITALODGE
company presentation). lodgyslife's original plan is to build up to 50 parks for affordable living in
Germany alone.

What we assume will be lodgyslife's future strategy:

o LYSE will continue to purchase campsites in Switzerland and Germany. The tourist campsites will be
incorporated into the new CampingLode/AZUR group (powered by First Camp), while the non-
tourist campsites that are suitable for the VITALODGE concept will be converted into urban
campsites for permanent and affordable living.

o0 We expect significant cash flows from the earn-out components of the First Camp transaction
in the coming years.

o As the VITALODGE concept is effectively self-financing and will generate significant cash flows
throughout the project phase, we would not be surprised if lodgyslife began to pay dividends to its
shareholders.

o0 When we asked the two founders and majority shareholders about this, they did not deny it (with a
smile on their faces).

We will now take a closer look at the VITALODGE concept and update our calculations for lodgyslife
accordingly. But our initial analysis (see October 2024 study) impressed us with its incredibly stable
returns.
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DISCLAIMER

LEGAL NOTICE

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
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 01.10.2024 Buy €28.60
Lodgyslife AG R.Parmantier/B.Kramer 21.11.2025 Buy n.a.
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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.

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.
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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.

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 21 November 2025. The share price quoted in the report is based on
data from the Hamburg Stock Exchange on 20 November 2025.

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.



