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Acquisition of “Alberts”. Operational CC update by the management
Our conclusion

m Circus SE has signed a binding agreement for the acquisition of the Belgian food

robotics company Alberts, a European provider and market-leading pioneer in autonomous
food production systems. The acquisition will contribute a single-digit EUR mn amount of
revenue already in the current financial year to Circus’s P&L. In our view, the acquisition
of Alberts is for Circus a strategically right step, which should contribute significant
incremental opportunities to grow and scale its business. The integration of Alberts’
complementary technology into Circus’ robotics product portfolio expands the group’s
technological capabilities. While existing systems are designed for large-scale and mobile
defense applications (CA-1 and CA-M), Alberts adds a new category of autonomous
systems with a footprint of approximately 1 sqm, enabling highly dense deployments in
space-constrained environments. (See photo below). The purchase price will be disclosed
upon closing of the transaction and will be settled through the issuance of a to-be-
determined final number of Circus shares, with a lock-up period of 30 months. The exact
number of shares will be linked to the company’s share price performance and the final
outcome of the due diligence process. (No cash payments).

Operational update: CEO Bullwinkel gave no concrete details regarding current CA-1
installations, group’s roll-out plan and current trading (sales and earnings). “The number
of incidents at already installed CA-1 robots is going down rapidly. The main issues are
food quality and hardware related. Therefore, all manageable and no show-stopper
foreseeable”. Top management members stated that 1) the demand from the defense
side is very strong (“intense negotiations with >10 NATO states”). 2) Production time per
robot at Celestica will radically going down. Production capacities could be increased from
currently 8 per month to 64 per month in 4Q26 — leading to 700-1,000 units p.a. in 2027.

Facts & Analysis
® About Alberts: Founded in 2015, the company has 10-15 employees and has developed

patented robotic food production systems and operates around 20 installations across six
countries for customers including Danone, Decathlon, and Sodexo. The Alberts
management team will remain with the company and actively support the long-term
growth of Circus Group. Closing of the transaction is subject to customary conditions,
including the completion of due diligence, and is expected by the end of 2Q26.

The robots of Alberts are able to prepare a variety of beverages and meals within a single
system, including fresh smoothies, hot soups, and pasta as well as rice dishes. The robot
uses only fresh and frozen ingredients, prepares the snack/ drink in less than two minutes
and it automatically self-cleans the systems after every preparation.

Circus management stated that Alberts is (so far) missing the scalability of its software
and production capacities, which limited Alberts growth in the past. But with Circus’
software competence and its production capacities at its partner Celestica, CEO Bullwinkel
spoke about a short-term revenue potential from Alberts of EUR ~50-100mn.

Robot family expansion by acquisition of Belgian Alberts group

Source: Company data

Important Disclosures: Please follow the hyperlink embedded in this document’s Disclaimer and read

the information contained in Sections A-F, as well as country specific information contained in Section G.
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Key data
FY 31 Dec. 2022 2023 2024 2025E 2026E 2027E
Share data
EPS rep. (EUR) - - -0.92 -0.89 -0.46 0.16
EPS adj. (EUR) - - -0.92 -0.89 -0.46 0.16
Dividend (EUR) - - 0.00 0.00 0.00 0.00
Book value (EUR) - - 0.11 0.38 0.16 0.37
Free cash flow (EUR) - - -0.40 -1.11 -0.62 0.13
Avg. no. of shares (mn) - - 22.6 23.2 23.8 23.8
Market cap. (avg./current, EUR mn) - - 433.9 312.0 221.2 221.2
Enterprise value (EUR mn) 0.0 0.1 443.1 322.9 242.8 243.4
Valuation 2022 2023 2024 2025E 2026E 2027E
P/E adj. (x) - - - - - 58.1
P/BV (x) - - 174.5 354 58.1 25.1
FCF/EV (%) -3276102.2 -5811.3 -2.0 -7.9 -6.0 1.2
FCF yield (%), (FCF/Mcap.) - - 2.1 8.2 6.6 1.3
Dividend yield (%) - - 0.0 0.0 0.0 0.0
EV/Sales (x) 0.0 0.2 1765.4 119.6 5.3 2.3
EV/EBITDA adj. (x) 0.0 0.0 -37.8 -22.4 -43.8 225
EV/EBIT adj. (x) 0.0 0.0 -29.7 -19.7 -30.2 31.2
EV/CE (x) - 0.0 26.5 15.3 9.3 7.6
ROCE/WACC adj. (x) - - -9.5 -8.3 -3.4 -
Key company data 2022 2023 2024 2025E 2026E 2027E
Sales growth (%) - 293.2 -60.4 975.7 1611.1 129.9
EBITDA growth adj. (%) - 82.4 189.7 22.6 -61.5 -294.6
EBITDA margin adj. (%) -1378.5 -639.4 -4676.5 -533.1 -12.0 10.2
EBIT margin adj. (%) -1461.0 -757.2 -5950.6 -607.2 -17.4 7.3
Net margin adj. (%) -1583.7 -833.5 -8251.4 -766.5 -23.7 3.6
Free cash flow margin (%) -1501.2 -878.6 -3598.3 -950.1 -31.7 2.8
Payout ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0
Gearing (%), (net debt/equity) - 0.5 382.4 124.3 567.4 252.3
Net debt/EBITDA (x) 0.0 0.0 -0.6 -0.7 -2.7 2.8
Equity ratio (x), (equity/total assets) - 774 12.3 25.7 8.3 14.7
Capital employed (EUR mn) 0.0 18.4 16.7 21.0 26.1 321
ROCE adj. (%) - -26.4 -90.6 -79.1 -32.4 18.2
Income statement (EUR mn) 2022 2023 2024 2025E 2026E 2027E
Turnover 0.2 0.6 0.3 2.7 46.2 106.2
EBITDA -2.2 -4.1 -11.7 -14.4 -5.5 10.8
EBITDA adj. -2.2 -4.1 -11.7 -14.4 -5.5 10.8
EBIT -2.4 -4.8 -14.9 -16.4 -8.0 7.8
EBIT adj. 2.4 -4.8 -14.9 -16.4 -8.0 7.8
EBT -2.4 -4.9 -15.2 -20.4 -10.4 5.1
Net profit after minorities -2.6 -5.3 -20.7 -20.7 -10.9 3.8
Net profit adj. -2.6 -5.3 -20.7 -20.7 -10.9 3.8
Balance sheet (EUR mn) 2022 2023 2024 2025E 2026E 2027E
Non-current assets 0 19 18 19 20 21
thereof goodwill 0 11 10 10 10 10
Current assets 0 3 2 15 26 39
Total assets 0 23 20 34 46 60
Shareholders' equity 0 18 2 9 4 9
Total equity and liabilities 0 23 20 34 46 60
Net debt 0 0 9 11 22 22
Cash flow (EUR mn) 2022 2023 2024 2025E 2026E 2027E
Cash flow from operations 24 -6.0 -6.9 -23.4 -12.2 5.5
of which change in working capital 0.0 -1.0 -0.2 6.2 5.0 11.0
Cash flow from investments 0.0 0.5 -2.1 -2.3 -2.4 -2.5
of which investment in fixed assets 0.0 -0.8 -2.2 -2.3 -2.4 -2.5
Free cash flow -2.4 -5.6 -9.0 -25.7 -14.7 3.0
Dividends paid 0.0 0.0 0.0 0.0 0.0 0.0
Cash flow from financing activities 24 5.8 9.0 28.6 13.0 -1.7
Change in cash position 0.0 0.2 0.0 3.0 -1.6 1.3

Source: Company data, Baader Helvea Equity Research
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Disclaimer

Baader Bank AG, Weihenstephaner Strasse 4, 85716 Unterschleissheim, Germany
Baader Helvea AG, Freigutstrasse 12, 8002 Zurich, Switzerland
Baader Helvea Limited, 5 Royal Exchange Buildings, London EC3V 3NL, United Kingdom

Baader Bank AG is the parent company of Baader Helvea AG and/or Baader Helvea Limited. Baader Bank AG, Baader Helvea AG and
Baader Helvea Limited are collectively referred to as “Baader Helvea Group Europe Companies” below, and each of them is referred
to separately as a “Baader Helvea Group Europe Company”. Baader Bank AG and its subsidiaries and affiliates, including
Baader Helvea AG and Baader Helvea Limited, are collectively referred to below as the “Group Companies”.

The information set forth in this document has been diligently compiled by Baader Bank AG and is partially based on publicly available
sources and data supplied by third parties (including data supplied by AlphaValue S.A., a cooperation partner of Baader Bank AG)
believed to be reliable. Baader Bank AG does not warrant the accuracy or completeness of such information.

All estimates and opinions included herein represent the independent judgment of the analyst(s) named in the Research Document as
of the date of publication of this Research Document.

This Research Document was completed at 08:38 AM (CEST) on 17-04-2026.

The relevant Baader Helvea Group Europe Company reserves the right to modify the views expressed herein at any time without notice
and the right not to update this information and to discontinue coverage of the company that is the subject of this Research Document
without notice. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information
and opinions contained in this document. Neither the Group Companies, any of their authorized representatives or employees nor any
other person accepts any liability whatsoever for any loss arising from any use of this Research Document or its contents or otherwise
arising in connection therewith.

Please note the information on the preparation of this document, the important notice, the advice regarding possible conflicts of interests,
and the mandatory information required by Art. 20 of the Regulation (EU) No 596/2014 of 16 April 2014 and the Commission Delegated
Regulation (EU) 2016/958 of 9 March 2016 and pursuant to Art. 34, 36 and 37 of the Commission Delegated Regulation (EU) No 2017/565
of 25 April 2016 and other applicable rules under https://www.baaderbank.de/disclaimer Research.

Baader Bank AG is a stock corporation (Aktiengesellschaft) organized under the laws of the Federal Republic of Germany with its
principal place of business in Unterschleissheim. It is registered with the District Court (Amtsgericht) in Munich under No. HRB 121537
and supervised by the German Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht — BaFin),
Marie-Curie-Strasse 24-28, 60439 Frankfurt am Main and Graurheindorfer Strasse 108, 53117 Bonn. The value added tax identification
number of Baader Bank AG is DE 114123893.

A list of all of our Research Documents on any financial instrument or issuer that were disseminated during the preceding
12-month period is available to our clients under https://www.baaderbank.de/disclaimer Research.

Research Documents with recommendation changes (rating or target price) published in the twelve months prior to the publication of
this Research Document covering the same financial instruments or issuers.

Company Date Rating Currency Target price Closing price as of Analyst
Circus SE 11-Aug-25 Buy EUR 19.00 14.70 08-Aug-25  Volker Bosse, CEFA
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