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Quick Take

Feedback from Q1 conference call
Takeaways

Ramp-up is accelerating, with an inflection expected in H2. Circus has 17
robots in integration, in line with plan, and capacity is set to scale from eight
units per month to up to 64 by late 2026, driven by double shifts, shorter
cycle times and increased automation. Demand is not a constraint, with a
backlog of >550 units and strong traction in defence, including contracts
with the German Bundeswehr and the Ukrainian and Lithuanian armed
forces, alongside discussions with 10+ NATO allies.

Operational KPIs show a steep learning curve. Uptime has improved from
c.69% in January to c.93% currently, with nearly 20k meals produced. At
the same time, refill time per robot has been reduced from 125 minutes in
February to 92 minutes currently. Together, these trends indicate that initial
teething issues have largely been resolved, enabling customers to achieve
the uptime required for a faster return on investment.

Acquisition of Alberts announced: a complementary deal. Circus has
announced the acquisition of Belgian food robotics start-up Alberts NV
for an undisclosed consideration in an all-share transaction. The strategic
rationale appears compelling: (1) Alberts specialises in soups, smoothies
and shakes, filling a gap in Circus’s current offering, which lacks a drinks
category; (2) the Alberts One robot features a compact ~1m² footprint,
aligned with Circus’ space-efficient deployment approach; and (3) the
business operates a pure rental model plus a per-transaction revenue
share. Alberts currently generates low single-digit €m revenue with an
installed base of >20 units. Management sees potential to scale the
business to €50-100m in the mid-term by leveraging synergies across
software, production, and customer channels. While terms were not
disclosed, we estimate the implied purchase multiple at ~1-2x revenue, or
€5-10m.

FY guidance confirmed. Management reiterated FY26E revenue guidance
of €44-55m, underpinned by a backlog of >550 units and increasing
production capacity. We view this guidance as conservative and forecast
revenue of €71m this year, driven by a steep ramp in H2. We reiterate
our Overweight rating with a €50.60 price target, based on DCF, and will
incorporate Alberts NV into our model when the deal closes.

Please see important disclosures, analyst certifications, and information regarding the status of non-US analysts in the disclosure section of this
report found on pages 4 - 5.
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Investment Thesis

Circus is an AI robotics company transforming how food is prepared and served across
commercial and defence markets. It has pioneered a fully autonomous robot that handles
the entire meal-prep process without human input, cutting reliance on scarce and costly
labour. The robot is more than 'just' advanced hardware:

● It leverages AI and consumer data to deliver personalised recommendations, apply
predictive ordering and enable dynamic pricing, maximising turnover and cutting
food waste.

● Partner Meta powers the LLM behind the AI and has equipped its smart glasses with
AR-based tools for efficient planning, installation and operation, optimising system
availability.

● With this, Circus empowers customers to offer high-quality food at affordable prices.
The variable cost is €1.00 per dish on average and Circus never compromises on
quality: it only uses fresh ingredients and has crafted tailor-made recipes that allow
for thousands of combinations, catering to different palates, cultures and seasons.

● The technology stack is protected by a comprehensive patent portfolio, erecting entry
barriers.

● We expect sales to grow to above €220m in FY28E, driven by transformative
technology, a solid order book and strong customer pipeline. Scale and the high-
margin SaaS revenue stream are expected to lift the EBIT margin to 30% in the same
time period.
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Valuation

We value Circus based on DCF to capture the long growth runway. Key assumptions are a
3% LT growth rate, 35% TY EBIT margin, and 10% WACC.

Risks

Technology & execution risk. Circus is still in its early deployment phase, with first units
being installed. This means there is a risk of delays, cost overruns and underperformance,
i.e. robots may not achieve the desired performance or reliability. Also, scaling
manufacturing from prototype to volume production is non-trivial, with risks including
supply chain issues, quality control, cost inflation and component shortages.
Market adoption risk. The target market is large, but moving customers from traditional
kitchens to fully autonomous robotic systems is a major change. First, real-world
customers are conservative and may prefer incremental upgrades to radical innovation.
Second, the economics of the food robot are still uncertain. Consumer demand for
‘robo-dishes’ may be lower than expected, which would result in an insufficient ROI for
customers. This would put the food robot’s commercial viability into question.
Competitive & technological risk. The robotics field is increasingly crowded. Larger players
or new entrants may develop competing products with better cost, reliability or scale. If
Circus’s technology is outpaced, margins and market share could suffer.
Financial risk. As an early-stage company, Circus is burning cash and will require additional
financing to remain a going concern before reaching cash flow break-even in FY28E,
according to our estimates. We have assumed that the company will raise an incremental
€50m in debt in FY25E. Failure to raise cash could put the growth story at risk and could
materially impact equity value.
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Company Description

Circus was founded in early 2022 by German entrepreneur Nikolaus Bullwinkel as an AI robotics company to transform the foodservice
sector. Its mission is to enable customers to offer quality food at affordable prices. The food robot is an autonomous kitchen in a compact,
modular container. Robotic arms, guided by computer vision and proprietary software, pick the ingredients, cook the meals, place them
into trays, hand them to consumers, and clean the kitchen tools. Target markets are hospitality, retail, transportation, construction and
defence. Pipeline customers include Meta, Shell, Mercedes, Strabag and Rewe. Circus is also in discussions with NATO-aligned and allied
forces. Robots sell near cost for €250k each, plus a €100k annual SaaS fee.

Disclosures Appendix

Analyst Certification
The analyst primarily responsible for this research report, and whose name appears on the front cover, certifies that: (i) all of the views expressed in this
research report accurately reflects his or her personal views about any and all of the subject securities or issuers featured in this report; and (ii) no part
of any of the research analyst’s compensation was, is, or will be, directly or indirectly related to the specific recommendations or views expressed by the
research analyst in this report.

Legal Disclosures

Investment banking (next 3 months): Cantor Fitzgerald and/or its affiliates, expect to receive, or intend to seek, compensation for investment banking
services within the next three months from all of the companies referenced within this report.

Cantor Fitzgerald and/or its affiliates is a market maker in Circus SE.

Cantor Fitzgerald's rating system
Overweight/OW: We expect the stock’s total return to exceed 15% over the next 12 months. For the purpose of calculating the percentage of subject
companies within the Buy, Hold, and Sell categories for whom Cantor Fitzgerald has provided investment banking services within the previous 12 months,
an Overweight rating equates to a Buy rating.
Neutral/N: We expect the stock’s total return to be between -10% and 15% over the next 12 months. For the purpose of calculating the percentage of
subject companies within the Buy, Hold, and Sell categories for whom Cantor Fitzgerald has provided investment banking services within the previous 12
months, a Neutral rating equates to a Hold rating.
Underweight/UW: We expect the stock’s total return to fall below -10% over the next 12 months. For the purpose of calculating the percentage of subject
companies within the Buy, Hold, and Sell categories for whom Cantor Fitzgerald has provided investment banking services within the previous 12 months,
an Underweight rating equates to a Sell rating.
Not Covered/NC: Cantor Fitzgerald does not provide an investment opinion or does not provide research coverage on this stock.
Not Rated/NR: We are not currently carrying a rating on this stock. Rating and estimates are under review. The NR rating does not equate to an Overweight,
Neutral, or Underweight rating and thus is not counted in the calculation of the percentage of subject companies within these three categories for whom
Cantor Fitzgerald has provided investment banking services within the previous 12 months.
Performance parameters should be interpreted flexibly as general guidelines relating to performance over a twelve-month period and are not intended to
be influenced by short-term share price volatility. Performance in this context is evaluated in terms of total absolute return.
Total return is defined as the sum of (1) the percentage difference between the target price and the current price and (2) the expected dividend yield of
the stock.

Other Disclosures
Foreign Analyst Disclosure: To the extent this Research Report has been prepared on a non-US security and the Research Analysts identified are employed
by affiliates outside the US such as Cantor Fitzgerald Europe (“CFE”) the Research analysts employed outside the US by affiliates of Cantor Fitzgerald &
Co. are not Associated Persons of CF&Co. and are not registered as Research Analysts with the Financial Industry Regulatory Authority (“FINRA”) and
therefore may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held
by a research analyst’s account. Please refer to cover page and the final page of the research report for information identifying the identity of the Research
Analysts and the affiliates involved in publishing this Research Report.
This report is for informational purposes only and is based on publicly available data believed to be reliable, but no representation is made that such data
are accurate or complete. Opinions and projections contained herein reflect our opinion as of the date of this report and are subject to change. Pursuant
to Cantor Fitzgerald's policy, the author of this report does not own shares in any company he/she covers.
Cantor Fitzgerald and the Cantor Fitzgerald logo are trademarks or registered trademarks of Cantor Fitzgerald Securities or its affiliates in the U.S. and
other countries. Other trademarks appearing herein are the property of their respective owners. Neither Cantor Fitzgerald Securities nor its affiliates are
associated with or affiliated with such third parties.
This material is being presented solely as institutional communications and is not meant to be viewed as a complete fundamental analysis of any security.
This material may offer recommendations and strategies which are shorter term in nature. If the material contains analysis, it may be narrowly focused, and
may be based either purely on quantitative models or other unique factors such as market supply/demand factors surrounding potential market moving
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events. When making an investment decision this information should be viewed as just one factor in your investment decision process. Past performance
should not be taken as an indication or guarantee of future results.
The United States of America: US Research is produced and distributed in the US by Cantor Fitzgerald & Co (“CF&Co.”), which is an SEC registered broker-
dealer and a member of FINRA. Research prepared by affiliates of CF&Co. may also be distributed in the United States by CF&Co. directly, or by affiliates
exclusively to Major US Institutional Investors (as such term is defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) and is not
intended for the use of any person or entity that is not a major institutional investor. Major US Institutional Investors receiving this report and wishing to
effect transactions in securities discussed in this report must do so through CF&Co.
For Research prepared by Affiliates of CF&Co., CF&Co. accepts responsibility for the content of Research Reports prepared by affiliates when distributed to
US persons. Although it has accepted responsibility for the content when distributed to US investors, CF&Co. did not contribute to the preparation of those
reports and the analysts authoring the Research Reports are not employed by, and are not associated persons of CF&Co. Among other things, this means
that the entity issuing this report and the analysts authoring this report are not subject to all the disclosures and other US regulatory requirements to
which CF&CO and its employees and associated persons are subject. Cantor Fitzgerald & Co., 110 East 59th Street, New York, NY 10022., FINRA CRD: 134.
United Kingdom: This document is being approved to be distributed by Cantor Fitzgerald Europe (“CFE”) only to persons who are eligible counterparties
or professional clients (as detailed in the FCA Rules, COBS 3). CFE is authorised and regulated in the UK by the Financial Conduct Authority (“FCA”) and
a member of the London Stock Exchange. The information herein does not apply to, and should not be relied upon by, retail clients; neither the FCA’s
protection rules nor compensation scheme may be applied. Cantor Fitzgerald Europe, 5 Churchill Place, Canary Wharf, London E14 5HU, FCA Reference
Number: 149380.
European Economic Area (“EEA”): This Research Report is available only to clients classified as Professional Clients or Eligible Counterparties (“Clients”).
This report is distributed to Clients located in a limited EEA Country by Cantor Fitzgerald Europe. The Limited EEA Countries as of the time this report is
published are Finland, Luxembourg, Italy, Belgium, and Denmark. For Clients located in a country of the EEA, this report is issued and/or approved for
distribution by Cantor Fitzgerald Ireland Limited ("CFIL”) and is intended for use only by persons who have, or have been assessed as having, suitable
professional experience and expertise, or by persons to whom it can be otherwise lawfully distributed. Cantor Fitzgerald Ireland Limited, 23 St Stephen’s
Green, Dublin, Ireland, D02 AR55, CFIL is regulated by the Central Bank of Ireland - Central Bank of Ireland Reference No: C741.
Canada: Disclosure for Canadian Institutional Investors: This research report was prepared by analysts of Cantor Fitzgerald & Co. or Cantor Fitzgerald
Europe and not by Cantor Fitzgerald Canada Corporation. As a result, this report has not been prepared subject to Canadian Disclosure requirements.
Cantor Fitzgerald Canada may distribute research reports prepared by its affiliates.
Risks
The financial instruments discussed in this report may not be suitable for all investors and investors must make their own investment decisions based on
their specific investment objectives. Past performance should not be taken as an indication or guarantee of future performance. The price, value of and
income from, any of the financial instruments featured in this report can rise as well as fall and be affected by changes in economic, financial and political
factors. If a financial instrument is denominated in a currency other than the investor's currency, a change in exchange rates may adversely affect the price
or value of, or income derived from, the financial instrument, and such investors effectively assume currency risk. In addition, investors in securities such
as ADRs, whose value is affected by the currency of the home market of the underlying security, effectively assume currency risk.

Rating and Price Target History for: Circus SE (CA1 GR) as of 04-17-2026
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Distribution of Ratings/Investment Banking Services (IB) as of 04/20/26
Cantor

IB Serv./Past 12 Mos.
Rating Count Percent  Count Percent
BUY [1/B] 398 74.81  151 37.94
HOLD [2] 130 24.44  20 15.38
SELL [SL/3] 4 0.75  0 0.00
(1)
Additional information available on request. Copyright (C) Cantor Fitzgerald 2026
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