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2G Energy AG published its half-year report on 15 October 2026. Revenue 
fell by 19.9% to EUR 136.0 million and EBIT to EUR 0.8 million, leaving a 
group net loss of EUR 0.7 million. New-plant revenue dropped by 36.4%; in 
North and Central America it was only EUR 6.0 million despite the data-
center boom. 

Guidance of EUR 490 million revenue at a 9.5-10.5% EBIT margin requires 
EUR 354.0 million of revenue and 98% of full-year EBIT in the second half. 
The Management Board itself now only writes that it “should” reach 
guidance. Operating cash flow of EUR 39.5 million stems from EUR 123.2 
million of additional customer advances, against EUR 113.1 million of 
funding requirements for inventories and supplier prepayments. 

For the 275 MW Energy Vault order, the SEC filings document a USD 17.0 
million reservation fee that obliged neither party to buy, not a purchase-
price down payment. The down payment reported by 2G matches, 
arithmetically, a loan drawing by Energy Vault in August. Energy Vault 
shares have lost 39.2% since 22 September. 

We cut 2026e to EUR 450.0 million revenue and a 7.8% EBIT margin. DCF 
(EUR 36.45), peer group (EUR 43.34) and FCF capitalisation (EUR 36.38) yield 
a weighted EUR 38.16. We confirm our EUR 39.00 price target, 28.9% below 
the closing price of 14 October 2026, and our Sell rating. 
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INVESTMENT THESES 

The first half came in even weaker than our cautious expectation. Revenue fell by 19.9% to EUR 
136.0 million, below our range of EUR 140-150 million. EBIT fell to EUR 0.8 million (prior year: EUR 5.7 
million) and net income attributable to shareholders to EUR -0.7 million. Total output declined by only 
4.7% to EUR 184.0 million because EUR 47.9 million went into work in progress, which becomes revenue 
only upon delivery. 

New-plant business collapses, in the US too. New-plant revenue fell by 36.4% to EUR 52.6 million, by 
36.9% in Germany and 36.1% abroad. In North and Central America, the market of the data-center 
orders, it declined from EUR 8.0 million to EUR 6.0 million, 4.4% of group revenue. Record order intake 
generated no revenue in the first half; final invoices for Ukraine fell from EUR 33.7 million to EUR 1.1 
million. 

Management is hedging its guidance in its wording. The German foreword states: “Wir gehen von 
einem starken zweiten Halbjahr aus, so dass wir die Jahresprognose zu Umsatz und Ergebnis erreichen 
sollten.” (We expect a strong second half, so that we should reach our full-year revenue and earnings 
guidance.) There, revenue guidance reads “up to EUR 490 million”; the outlook section says “at the upper 
end of the range of EUR 440 to 490 million”. For 2027 and 2028 the foreword gives no figures, only 
“strong, above-average growth”; the targets of EUR 600-650 million and EUR 750-850 million appear 
only in the outlook section. Arithmetically, the second half must deliver EUR 354.0 million of revenue 
and 98% of full-year EBIT, at an EBIT margin of 12.9% to 14.3% after 9.0% in the second half of 2025. 
We expect EUR 450.0 million of revenue and a 7.8% EBIT margin. 

The cash flow is customer money, not operating success. Operating cash flow of EUR 39.5 million (prior 
year: EUR -25.1 million) rests entirely on the EUR 123.2 million increase in advance payments received. 
Without this inflow it was EUR -83.7 million. Gross advance payments received of EUR 204.2 million 
compare with EUR 32.7 million of cash, 16.0% of the total. The cash flow statement shows funding 
requirements of EUR 36.5 million for raw materials and supplies, EUR 48.2 million for work in progress 
and EUR 28.4 million for supplier prepayments against the increase in customer advances. The net of 
these four movements is EUR 10.1 million, not available liquidity. 

The balance sheet is weakening; the presentation of it is not. The equity ratio fell from 51.0% to 
38.3%. The foreword nonetheless refers to a “strong balance sheet”, and the company presentation of 
27 September 2026 still states an equity ratio “above 50%”. FX forwards of EUR 144.7 million had a 
negative fair value of EUR 4.0 million, for which no provision was recognised as they form a valuation 
unit. Prior-period expenses, mainly from credit notes and bad debts, rose to EUR 1.9 million (prior year: 
EUR 0.1 million). 

The report leaves out what matters. The half-year report is neither audited nor reviewed. As the only 
event after the reporting date it names the dividend resolution, not the 275 MW order, Q3 order intake 
of more than EUR 400 million or the higher 2027 guidance. The risk report identifies no significant 
changes, although a single US customer with USD 6.9 million of equity now accounts for around 41% of 
the data-center capacity ordered. Guarantees, sureties and purchase commitments are not quantified. 
The order backlog of over EUR 600 million is also not broken down by delivery year. 
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What the key figures do not show adds to our scepticism. Board purchases of around EUR 31,000 in 
total on the day of weak figures, a founder on the supervisory board, a CFO appointment only until end-
2027, revenue booked on arrival in the US, a power plant operation in Puerto Rico and a stake in LC 
Systems named at the Capital Markets Day but missing from the half-year report. 

Order quality is uneven. According to the Capital Markets Day, data-center orders in 2026 total 675 
MW. Four customers under non-disclosure agreements have paid more than 40% upfront, Energy Vault 
with 275 MW more than 20%. Data-center revenue in 2026 comes only from one 50 MW order with 
delivery in the fourth quarter, booked only upon arrival in the US. According to the foreword, further 
orders and reservations of a similar magnitude have been added since May; according to Energy Vault's 
filings, a reservation binds neither party. 

At Energy Vault, a reservation fee is documented, not a purchase-price down payment. The Q2 
Form 10-Q shows USD 17.0 million as a fee for reserving production capacity at 2G Energy Inc., generally 
non-refundable and creditable only if a purchase contract is signed on time; the reservation obliged 
neither party to buy. The subsequent down payment in the “mid-double-digit millions” is reported only 
by 2G. Arithmetically, it matches the credit agreement of Energy Vault subsidiary EV Gen Set 1 of 14 
August 2026, which provides for a drawing of up to USD 38.4 million in August: together with the 
reservation, that would be USD 55.4 million. The supplier is redacted in the agreement; the link is not 
confirmed. 

Energy Vault is losing substance in the capital market. The share fell by 39.2% to USD 2.90 between 
22 September and 14 October 2026, by 6.8% on 14 October alone, although the company raised its 
revenue guidance that day. The estimated order value of USD 313.3 million compares with a market 
capitalisation of USD 527.3 million and equity of USD 6.9 million. 

Valuation and recommendation. The weighted fair value falls to EUR 38.16, 2.2% below our price 
target. Within our 5% tolerance band we confirm the price target of EUR 39.00. Even our optimistic 
scenario, in line with company planning, yields EUR 45.82, below the current share price. With downside 
of 28.9%, we confirm our Sell rating. 

Results: revenue below our range, costs ramping up 

Half-year figures (in EUR million) H1 2025 H1 2026 Change PCR estimate 
Revenue 169.9 136.0 -19.9% 140-150 
of which new plants 82.7 52.6 -36.4%  
of which service 87.2 83.5 -4.3%  
of which final invoices Ukraine 33.7 1.1 -96.7%  
Total output 193.0 184.0 -4.7%  
Build-up of work in progress 22.7 47.9 110.9%  
Personnel expenses 41.9 49.1 17.3%  
EBITDA 9.9 6.3 -36.8%  
EBIT 5.7 0.8 -85.4% around 0 
EBIT margin 3.3% 0.6% -2.7 pp  
Net income (group share) 3.5 -0.7 n.m.  
Operating cash flow -25.1 39.5 n.m.  
Liquidity (bank net of overdrafts), 30 Jun 14.2 29.3 105.6%  
Source: 2G Energy AG half-year report 2026; PCR estimate per update of 25 Sep 2026 
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Orders and customers: volume is not quality 

Data-center orders 2026 Size (MW) Delivery Down payment 
Top-5 data-center provider (NDA) 150 Q2/Q3 2027 >40% 
Top-5 data-center provider (NDA) 50 Q4 2026 >40% 
Top-5 data-center provider (NDA) 100 Q1-Q4 2027 >40% 
Top-5 data-center provider (NDA) 100 Q1-Q4 2027 >40% 
Energy Vault 275 Q4 2027-2028 >20% 
Total 675   
Share of Energy Vault 40.7%   
Source: 2G Energy AG, Capital Markets Day 1 Oct 2026 (slide "Main orders received 2026 YTD & pipeline"); PCR 

Energy Vault: how will 275 MW be paid for? 

Building block Amount Status 
Reservation fee paid to 2G Energy Inc. 
(May/July 2026) USD 17.0 million paid; no purchase obligation for either party 

Down payment on the purchase contract >20%, “mid-double-digit 
millions” 

received according to 2G; not documented in 
SEC filings 

EV Gen Set 1 equipment financing (14 Aug 
2026) up to USD 137.5 million supplier redacted; maturity 2 Jan 2028 

of which draw in August 2026 up to USD 38.4 million with reservation USD 55.4 million 

Eagle Point financing (10 Sep 2026) not quantified 275 MW Rolls-Royce MTU technology, H2 2027 to 
H1 2028 

Supplier obligations under the credit 
agreement bond, parent guaranty advance payment bond, guaranty of ultimate 

parent, direct agreement 
End customer no contract disclosed multi-gigawatt discussions 
Source: Energy Vault Form 10-Q Q2 2026, Form 8-K of 20 Aug 2026 with credit agreement, press release of 10 Sep 2026; 2G Energy AG (release of 
29 Sep 2026, Capital Markets Day); PCR 

  

 
Source: Energy Vault, EV Gen Set 1 credit agreement of 14 Aug 2026 (exhibit to Form 8-K of 20 Aug 2026); PCR 

Correction to our update of 25 September 2026: We presented the 275 MW based on Rolls-Royce MTU 
technology announced by Energy Vault on 10 September as a separate parallel order. Based on current 
information, it may be the same capacity: volume and delivery window are almost identical, the 
financing closed in August, and 2G also uses MTU engines in its platform. We withdraw the statements 
derived from a second supplier. 
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Source: S&P Capital IQ (XETRA and NYSE closing prices to 14 Oct 2026); PCR 

Energy Vault: capital market and balance sheet Value 
Closing price 22 Sep 2026 (USD) 4.77 
Closing price 14 Oct 2026 (USD) 2.90 
Change since 22 Sep 2026 -39.2% 
Market capitalisation 14 Oct 2026 (USD million) 527.3 
Equity 30 Jun 2026 (USD million) 6.9 
Unrestricted cash (USD million) 93.0 
Operating cash flow H1 2026 (USD million) -84.4 
Accumulated deficit 30 Jun 2026 (USD million) -549.6 
Value of 2G tranche, estimated (USD million) 313.3 
Order as % of market capitalisation 59.4% 
Source: S&P Capital IQ; Energy Vault Form 10-Q Q2 2026; order value market estimate EUR 275 million at 1.1394 USD/EUR; PCR 

  

Changes to estimates 

in EUR million 2026e old 2026e new 2027e old 2027e new 2028e old 2028e new 
Revenue 485.0 450.0 595.0 585.0 700.0 710.0 
EBIT 46.1 35.3 65.5 58.5 84.0 85.0 
EBIT margin 9.5% 7.8% 11.0% 10.0% 12.0% 12.0% 
EPS (EUR) 1.70 1.33 2.42 2.27 3.16 3.30 
Capex incl. M&A 18.0 15.6 20.0 32.0 21.0 15.0 
Free cash flow (unlevered) -14.2 41.5 7.2 -20.8 24.6 20.2 
Source: PCR (old: initial coverage of 8 Sep 2026 and update of 25 Sep 2026; new: this update) 

  

We cut 2026 revenue and margin significantly and the 2027 margin to 10.0%. From 2028 we keep the 
margin path of our initial coverage, as the first-half weakness is largely a matter of timing. On capex we 
include the new hall and the US expansion, but not the rental fleet, which the company intends to 
refinance, or the second expansion stage, which is only under discussion. 



 

6 

 

Valuation 

Valuation (EUR per share) Weight previous new 
DCF (WACC 9.75%, g 2.0%) 60% 37.08 36.45 
Peer group (11.0x EBITDA 2027e) 25% 45.52 43.34 
FCF capitalisation (EUR 30 million, 4.5%) 15% 35.49 36.38 
Weighted fair value  38.95 38.16 
Price target  39.00 39.00 
Potential vs. EUR 54.85   -28.9% 
Scenario pessimistic | optimistic   29.82 | 45.82 
Source: PCR 

  

Methodology, cost of capital (WACC 9.75%, perpetual growth 2.0%) and weighting (60/25/15) are 
unchanged from our initial coverage. The DCF value falls from EUR 37.08 to EUR 36.45, the peer-group 
valuation at 11.0x EBITDA 2027e to EUR 43.34. The weighted value is EUR 38.16, 2.2% below the previous 
price target. As the deviation lies within our 5% tolerance band, we confirm EUR 39.00. The pessimistic 
scenario yields EUR 29.82, the optimistic EUR 45.82. If the rental fleet and the second expansion stage 
were fully incurred as capex, the weighted value would be around EUR 37. 

The sensitivities below show the fair value per share for different combinations of the key valuation 
parameters, each using the same equity bridge of EUR -14.0 million and 17.94 million shares as the DCF 
and peer-group approach above. 

Sensitivity: fair value per share by WACC and perpetual growth (DCF, EUR) 

g \ WACC 8.75% 9.25% 9.75% 10.25% 10.75% 
1.0% 39.01 36.23 33.77 31.59 29.64 
1.5% 40.75 37.70 35.03 32.67 30.57 
2.0% 42.75 39.38 36.45 33.88 31.61 
2.5% 45.08 41.31 38.06 35.24 32.78 
3.0% 47.81 43.54 39.92 36.80 34.09 
Source: PCR model (DCF Engine). Base case WACC 9.75% / g 2.0% highlighted. 

  

Sensitivity: fair value per share by EV/EBITDA multiple (EUR) 

EBITDA basis (EUR m) 9.0x 10.0x 11.0x 12.0x 13.0x 
2026e: 46.8 (PCR) 22.70 25.30 27.91 30.52 33.13 
2027e: 72.0 (PCR) 35.32 39.33 43.34 47.35 51.36 
2028e: 101.5 (PCR) 50.15 55.81 61.47 67.13 72.79 
Source: PCR model (Peer Comparison). Equity bridge of EUR -14.0 million (net debt, minorities, dividend), 17.94 million shares. Base case of 11.0x 
2027e EBITDA highlighted. 

 

Upcoming dates and test points 

▪ 10 November 2026: Energy Vault, Q3 results and 10-Q: conversion of the reservation into a purchase 
contract, drawings under the equipment financing, liquidity, Cross Trails covenant test. 

▪ 23 November 2026: 2G, Q3 revenue and EBIT: start of data-center deliveries, margin trend. 
▪ Financial year 2026: delivery of EUR 490 million revenue and a 9.5-10.5% EBIT margin; net working 

capital and advances at year-end. 
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▪ Questions for 2G: Is 2G the supplier under the credit agreement of 14 August? Which milestone 
payments follow the down payment? Which guarantees has 2G Energy AG provided? 

Financials 

Income statement (in EUR million) 2024 2025 2026e 2027e 2028e 
Revenue 375.600 398.397 450.000 585.000 710.000 
Change in inventories, own work, other 
operating income -6.163 17.538 6.750 5.850 7.100 

Total operating performance 369.437 415.935 456.750 590.850 717.100 
Cost of materials -217.549 -244.886 -263.250 -339.300 -401.150 
Personnel expenses -72.993 -85.924 -96.750 -117.000 -138.450 
Other operating expenses -37.709 -49.823 -49.950 -62.595 -75.970 
EBITDA 41.186 35.302 46.800 71.955 101.530 
Depreciation and amortisation -7.755 -9.000 -11.500 -13.500 -16.500 
EBIT 33.431 26.302 35.300 58.455 85.030 
Financial result -0.604 -0.645 -1.192 -0.273 -0.567 
Pre-tax result 32.827 25.657 34.108 58.182 84.463 
Income taxes -9.162 -8.900 -10.233 -17.455 -25.339 
Net income before minority interests 23.665 16.757 23.876 40.727 59.124 
Minority interests 0.000 0.012 0.000 0.000 0.000 
Net income (group share) 23.665 16.769 23.876 40.727 59.124 
Number of shares (outstanding, million) 17.940 17.940 17.940 17.940 17.940 
EPS (outstanding shares) 1.32 0.93 1.33 2.27 3.30 
DPS 0.20 0.21 0.21 0.25 0.30 
Source: Company information (history)/PCR (forecast) 

  

Cash flow statement (in EUR million) 2024 2025 2026e 2027e 2028e 
Cash flow from operating activities 53.348 -38.574 56.261 11.027 34.774 
Cash flow from investing activities -11.542 -8.706 -15.600 -32.000 -15.000 
Cash flow from financing activities -5.405 -1.557 -15.984 -2.732 -9.520 
Other effects (overdrafts, FX) 0.791 12.896 0.000 0.000 0.000 
Change in cash and cash equivalents 37.192 -35.941 24.677 -23.705 10.254 
Cash and cash equivalents at end of period 49.969 14.028 38.705 15.000 25.254 
Source: Company information (history)/PCR (forecast) 

  

Balance sheet (in EUR million) 2024 2025 2026e 2027e 2028e 
Fixed assets 61.678 57.653 61.753 80.253 78.753 
Inventories 88.724 125.974 189.000 234.000 269.800 
Trade receivables 69.257 95.219 99.000 128.700 156.200 
Other assets 8.844 13.794 13.794 13.794 13.794 
Cash and cash equivalents 49.969 14.028 38.705 15.000 25.254 
Total assets 278.472 306.668 402.252 471.747 543.801 
Shareholders' equity 146.189 156.418 176.526 213.486 268.126 
Provisions and other liabilities 42.420 40.475 40.475 40.475 40.475 
Liabilities to banks 6.896 24.217 12.000 13.035 8.000 
Advance payments received 73.483 63.824 141.750 163.800 177.500 
Trade payables 9.484 21.734 31.500 40.950 49.700 
Total equity and liabilities 278.472 306.668 402.252 471.747 543.801 
Source: Company information (history)/PCR (forecast) 
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Overview of key figures 2024 2025 2026e 2027e 2028e 
Key valuation figures      
EV/Sales 2.65 2.50 2.21 1.70 1.40 
EV/EBITDA 24.14 28.16 21.25 13.82 9.79 
EV/EBIT 29.74 37.80 28.17 17.01 11.69 
P/E ratio 41.58 58.68 41.21 24.16 16.64 
Price/book value 6.73 6.29 5.57 4.61 3.67 
Profitability ratios in %      
Gross margin 40.4% 42.9% 43.0% 43.0% 44.5% 
EBITDA margin 11.0% 8.9% 10.4% 12.3% 14.3% 
EBIT margin 8.9% 6.6% 7.8% 10.0% 12.0% 
Pre-tax margin 8.7% 6.4% 7.6% 9.9% 11.9% 
Net margin 6.3% 4.2% 5.3% 7.0% 8.3% 
ROE 16.2% 10.7% 13.5% 19.1% 22.1% 
ROCE 21.8% 14.6% 18.7% 25.8% 30.8% 
Key productivity figures      
Revenue/employee (in € thousand) 386.4 n.a. 375.0 450.0 486.3 
Net income/employee (in € thousand) 24.3 n.a. 19.9 31.3 40.5 
Number of employees (average) 972 n.a. 1,200 1,300 1,460 
Key financial figures      
Equity ratio 52.5% 51.0% 43.9% 45.3% 49.3% 
Dividend yield 0.4% 0.4% 0.4% 0.5% 0.5% 
Net debt (in EUR million) -43.073 10.189 -26.705 -1.965 -17.254 
Other key figures      
Cash flow per share 2.97 -2.15 3.14 0.61 1.94 
Free cash flow per share 2.33 -2.64 2.27 -1.17 1.10 
Working capital/sales 20.0% 34.0% 25.5% 27.0% 28.0% 
Depreciation/sales 2.1% 2.3% 2.6% 2.3% 2.3% 
Tax rate 27.9% 34.7% 30.0% 30.0% 30.0% 
Source: PCR 
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DISCLAIMER 

LEGAL NOTICE 

This research study (“investment recommendation“) was prepared by Parmantier & Cie. Research with 
the involvement of Mr René Parmantier is distributed exclusively by Parmantier & Cie. Research. It is 
addressed exclusively to the respective recipient and may not be passed on to third parties without prior 
written consent, including to affiliated companies within the same group. The report contains selected 
information and does not claim to be complete. The investment recommendation is based on publicly 
available information (“information“) that is believed to be accurate and complete. However, Parmantier 
& Cie. Research does not verify this information and gives no warranty as to its accuracy or 
completeness. Any errors or omissions do not give rise to liability on the part of Parmantier & Cie. 
Research, which is liable neither for direct nor indirect damages or consequential damages. 
 
In particular, Parmantier & Cie. Research assumes no responsibility for the accuracy of statements, 
forecasts or other content of this investment recommendation with regard to the companies analysed, 
their subsidiaries, strategies, economic conditions, market and competitive positions, regulatory 
environments or comparable factors. This report was prepared with due care; nevertheless, errors or 
omissions cannot be excluded. Parmantier & Cie. Research and its partners and employees assume no 
liability for the accuracy or completeness of statements, estimates or conclusions based on the 
information contained in this investment recommendation. 
 
To the extent 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 material 
contractual obligations, liability is limited to cases of ordinary negligence, but in all cases limited to 
foreseeable and typical damages. This investment recommendation constitutes neither an offer nor a 
solicitation to buy or sell securities. 
 
Partners, managing directors or employees of Parmantier & Cie. Research or affiliated companies may 
hold positions of special responsibility, such as supervisory board mandates, in the companies 
mentioned in this report. The opinions expressed in this investment recommendation may change at 
any time without prior notice and reflect the personal assessment of the respective analyst. Unless 
expressly stated otherwise, no part of the analyst’s compensation is directly or indirectly related to the 
recommendations or opinions contained in this report. All rights reserved. 
 
Note on publication history (pursuant to Section 4 (4) No. 4 FinAnV): 
This report is the second update to our initial coverage of 2G Energy AG published on 8 September 2026. 
Recommendation history over the past twelve months: 
Company Analysts Date Rating Price target 
2G Energy AG R. Parmantier 08.09.2026 Sell € 39.00 
2G Energy AG R. Parmantier 25.09.2026 Sell € 39.00 
2G Energy AG R. Parmantier 15.10.2026 Sell € 39.00 
 
COPYRIGHT NOTICE 
This work, including all of its components, is protected by copyright. Any use exceeding the boundaries 
of copyright law is prohibited without prior authorisation and may result in legal sanctions. This includes 
reproduction, translation, filming, and storage or processing in electronic systems, whether in whole or 
in part. 
 
DISCLOSURE PURSUANT TO SECTION 85 OF THE GERMAN SECURITIES TRADING ACT (WPHG), MAR 
AND MIFID II INCLUDING DELEGATED REGULATION (EU) 2016/958 AND (EU) 2017/565 
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The valuation of the analysed company underlying the investment recommendation is based on 
generally recognised fundamental analysis methods, such as DCF models, free cash flow value potential, 
NAV approaches, peer-group comparisons or sum-of-the-parts models (see also 
http://www.parmantiercie.com/disclaimer). The results of this valuation are additionally adjusted based 
on the analyst’s assessment of expected investor sentiment and its potential impact on the share price. 
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 frameworks, exchange 
rates, tax policies and other factors. Additional risks may arise from investments in foreign markets and 
instruments, which generally result from exchange rate fluctuations or political and social changes. 
This commentary reflects the author’s opinion at the time of preparation. A change in the underlying 
fundamentals may render the valuation inaccurate. There is no obligation to update this commentary 
within any particular timeframe. 
Internal and organisational measures have been implemented to avoid or minimise conflicts of interest. 
These measures ensure that no exchange of information takes place that could give rise to conflicts of 
interest for Parmantier & Cie. Research in relation to the analysed issuers or their financial instruments. 
Analysts at Parmantier & Cie. Research receive no direct or indirect compensation from investment 
banking activities of Parmantier & Cie. Research or of any company within the Parmantier & Cie. group. 
 
SOURCES 
All data and consensus estimates were obtained from external stock market data providers unless 
otherwise indicated. Parmantier & Cie. Research assumes no responsibility for the accuracy of this 
information. 
 
RESEARCH 
Additional Information for US Clients 
This research study (“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 affiliated with any US-regulated broker-dealer 
and are therefore not subject to its supervision. 
This report is distributed in the United States exclusively to “Major U.S. Institutional Investors“ pursuant 
to Rule 15a-6 of the U.S. Securities Exchange Act of 1934 by CIC. Persons who do not fall within this 
category should not rely on this communication. Distribution of this report in the United States does not 
constitute an endorsement of the opinions expressed therein, nor a recommendation to enter into 
transactions in the securities discussed. 
Parmantier & Cie. Research holds positions in listed and unlisted companies, including possible long 
positions in the shares analysed 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 as well as internal analyses and 
evaluations. It is important to note, however, that Parmantier & Cie. Research, its affiliated companies, 
directors, employees or other persons involved in the preparation or distribution of this report may 
have conflicts of interest. 

1. Securities holdings: Parmantier & Cie. Research and/or its affiliated companies 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 affiliated companies may have acted 
as a market maker for the securities mentioned in this report within the last 12 months. 

http://www.parmantiercie.com/disclaimer
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3. Corporate relationships: Parmantier & Cie. Research may have provided, or may currently be 
providing, investment banking services, underwriting services or other services to the 
companies mentioned in this report within 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 analysed in this report. 

Independence: The opinions expressed in this report reflect the views of the analysts at Parmantier & 
Cie. Research, formulated independently of the interests of Parmantier & Cie. Research. Analysts receive 
no compensation directly linked to the specific recommendations or opinions expressed in this report.  

This report was published on 15 October 2026. The closing price stated in the report is based on XETRA 
data of the Frankfurt Stock Exchange of 14 October 2026. 

Note: This report was 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 controlling. 
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