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Important Information about Nasdag First North Premier Growth Market

Nasdag First North Premier Growth Market is a registered SME growth market, in accordance with the Directive on Markets in Financial Instruments (EU
2014/65) as implemented in the nationalllegislation of Denmark, Finland and Sweden, operated by an exchange within the Nasdaq group. Issuers on Nasdag
First North Premier Growth Market are np’t-.subject to the same rules asissuers listed on a regulated main market, as defined in EU legislation (as implemented
in national law). Instead they are subje6tto a'less extensive set of rules and regulations adjusted to small growth companies. The risk in investing in an issuer
on Nasdaq First North Premier Growth Market may thereforé be higher than investing in an issuer on the main market. All issuers with shares admitted to
trading on Nasdaq First North Premier Growth Market have a Certified Adwser who monitors that the rules are followed. The respective Nasdaq exchange
approves the application for admission to trading.



Important Information

This information memorandum (the “Information Memoran-
dum”) has been prepared in connection with the offering of
Swedish Depositary Receipts (“SDRs”) in ARENIT Industrie SE,
company reg. no. HRB 187282 (“ARENIT”, the “Company” and,
together with its consolidated subsidiaries, the “Group”) (the
“Offering”) and listing of the SDRs on Nasdaq First North Prem-
ier Growth Market. Pareto Securities AB, company reg. no.
556206-8956 (the “Manager” or “Pareto”) has been engaged as
the Company’s financial advisor. For definitions of specific
terms that are used in the Information Memorandum, please
refer to the section “Specific definitions and terms” below.

An investment in securities is associated with certain risks
(please refer to the section “Risk factors”). When investors
make investment decisions, they must rely on their own as-
sessment of the Company, including existing facts and risks.
Prior to an investment decision, potential investors should ap-
point their own professional advisors and also carefully eval-
uate and assess a decision to invest. Investors may only rely
on the information in this Information Memorandum and ap-
plicable additions to this Information Memorandum. No per-
son is authorised to provide any other information or give any
other statements than included in this Information Memoran-
dum. If such would nonetheless be provided, such information
or such statements shall not be deemed approved by the Com-
pany, and neither the Company nor the Manager shall be liable

for such information or such statements.

No undertaking or guarantee, neither expressed nor implied,
is made by or on behalf of any of ARENIT's subsidiaries, or any
of their respective board members, senior managers or em-
ployees, nor by any other person, regarding the accuracy, com-
pleteness and fairness of the information contained in this In-

formation Memorandum.

Pareto is acting exclusively for the Company and no one else
in connection with this matter and will not regard any other
person as their client in relation to such matter and will not be
responsible to anyone other than the Company for providing
the protections afforded to their respective clients or for giving
advice in relation to any such matter or the contents of the

Information Memorandum.

No representation of warranty, express or implied, is made by
the Manager as to the accuracy, completeness or verification
of the information set forth in this Information Memorandum,
and nothing contained in this Information Memorandum is, or
shall be relied upon as, a promise or representation in this re-
spect, whether as to the past or the future. The Manager as-
sumes no responsibility for its accuracy, completeness or ver-
ification and accordingly disclaims, to the fullest extent per-
mitted by applicable law, any and all liability whether arising

in tort, contract or otherwise which they might otherwise be
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found to have in respect of this Information Memorandum or
any such statement.

Neither the publication nor the distribution of this Information
Memorandum shall be deemed to imply that the information
in this Information Memorandum is correct and valid at any
time other than the date of its publication or that there has
been no change in ARENIT's operations after that date.

This Information Memorandum does not constitute a prospec-
tus in accordance with the definitions in the provisions of the
Regulation (EU) 2017 /1129 of the European Parliament and of
the Council and has not been reviewed, registered or approved
by the Swedish Financial Supervisory Authority (Sw. Finansin-
spektionen). The Information Memorandum has been reviewed
by Nasdaq Stockholm. The Offering comprises of (i) a retail of-
fering directed to the general public in Sweden, where the ag-
gregate subscription amount will not exceed SEK 27,500,000,
corresponding to approximately EUR 2.5 million, and (ii) an in-
stitutional offering directed to qualified investors and a indi-
viduals with a minimum investment of the equivalent of EUR
100,000 per investor. The Information Memorandum may not
be distributed in or into the United States, Australia, Canada,
Hong Kong, Japan, New Zealand or South Africa, or in any other
jurisdiction where the distribution would require additional
registration or measures other than those set out in Swedish
law or would violate applicable provisions in such jurisdiction.
The recipient of this Information Memorandum is obliged to
keep itself informed of and comply with these restrictions and
may not publish or distribute the Information Memorandum in
violation of applicable laws and regulations. Measures in vio-
lation of these rules may constitute a breach of applicable se-
curities regulation. Neither the Company nor the Manager as-
sume any legal responsibility for any violations of such re-
strictions, irrespective of whether such violations are made by

a potential investor or anyone else.

No shares or other securities in the Company have been or will
be registered under the U.S. Securities Act of 1933, as amended
(the “U.S. Securities Act”), or under the securities law of any
state or other jurisdiction of the United States, and they may
not be offered, sold or otherwise transferred, directly or indi-
rectly, to or in the United States, unless in accordance with an
applicable exemption from or in a transaction that does not
fall within the registration requirements under the U.S. Secu-
rities Act and in accordance with securities legislation in the
relevant state or other jurisdiction of the United States. The
SDRs and shares in ARENIT have neither been approved nor
rejected by the U.S. Securities and Exchange Commission, any
securities authority on state level or any other authority in the
United States, neither has any such authority approved or dis-

approved of the Company's shares or other securities or



passed upon or endorsed the merits of any offer of shares or
other securities in the Company, nor have they approved or
made any statements about the accuracy or reliability of this
Information Memorandum. Any representation to the contrary
is a criminal offence in the United States.

Forward-looking statements

This Information Memorandum contains certain forward-look-
ing statements and assumptions on future market conditions,
operations and results. These statements are included in sev-
eral sections and contain statements on the Company's cur-
rentintentions, assessments and expectations. The words “be-
lieves”, “estimates”, “assumes”, “forecasts”, “could”, “will",
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“should”, “would”, “according to estimates”, “is of the opin-

ion”, “may”, “potential”, “predicts”, “projects”, “to the

n

knowledge of”, “consider”, “intends
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, “assess”, “expects”, “an-
ticipates”, “plans” or similar expressions indicate some of
these forward-looking statements. Other such statements are
apparent from the actual context. Forward-looking statements
are based on current estimates and assumptions made ac-
cording to the best of the Company’s knowledge. Such for-
ward-looking statements are subject to risks, uncertainties,
and other factors that could cause the actual results, including
the Company’s cash flow, financial condition and results of op-
erations, to differ materially from the results, or fail to meet
expectations expressly or implicitly assumed or described in
those statements or to turn out to be less favourable than the
results expressly or implicitly assumed or described in those
statements. Accordingly, prospective investors should not
place undue reliance on the forward-looking statements
herein, and are strongly advised to read the Information Mem-
orandum, including the following sections: “Risk factors” and
“Business overview”, which include more detailed descriptions
of factors that might have an impact on the Company’s busi-
ness and the market in which it operates. Neither the Company
or the Manager, their respective affiliates, directors, officers,
partners, advisers, employees, representatives and agents
gives any assurances regarding the future accuracy of the
opinions set forth herein or as to the actual occurrence of any
predicted developments. In light of the risks, uncertainties and
assumptions associated with forward-looking statements, it is
possible that the future events mentioned in the Information
Memorandum may not occur. Moreover, the forward-looking
estimates and forecasts derived from third-party studies re-
ferred to in the Information Memorandum may prove to be in-
accurate. Actual results, performance or events may differ ma-
terially from those in such statements due to, without limita-
tion: changes in general economic conditions, in particular
economic conditions in the markets on which the Company op-
erates, lack of attractive products to sell, changes affecting in-
terest rate levels, changes affecting currency exchange rates,
changes in competition levels, changes in laws and regula-

tions, and occurrence of accidents or systematic supply short-
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ages. After the date of the Information Memorandum, neither
the Company or the Manager assumes any obligation, except
as required by law or the Nasdaq First North Growth Market
Rulebook for Issuers of Shares, to update any forward-looking
statements or to conform these forward-looking statements to
actual events or developments.

Industry and market information

This Information Memorandum contains information about
the industry and market attributable to the business of the
Company and the markets within which the Company oper-
ates. Unless otherwise stated, such information is based on
the Company's assessment of several different sources, in-
cluding industry publications and reports. Industry publica-
tions and reports generally state that the information repro-
duced in them has been obtained from sources deemed to be
reliable; however, the accuracy and completeness of such in-
formation is not guaranteed. The information has not been in-
dependently verified by the Company, therefore the Company
cannot guarantee the accuracy of the industry- and market in-
formation contained in the Information Memorandum or col-
lected or derived from these publications or reports. Industry
and market information is inherently predictive and subject to
uncertainty and not necessarily reflective of actual market
conditions. Such information is based on market research,
which itself is based on sampling and subjective judgments by
both researchers and respondents, including judgments about
what types of products and transactions should be included in
the relevant market. Such information that is obtained from a
third-party has been reproduced accurately and, as far as the
Company knows and can be ascertained by comparison with
other information that has been published by the relevant
third-party, no information has been excluded in such manner
that would make the reproduced information incorrect or mis-
leading. Neither the Company nor its advisers have taken any
additional steps to check or verify, and therefore cannot guar-
antee the accuracy of, the industry or market information in-

cluded in this Information Memorandum.

The Information Memorandum contains certain information
about ARENIT's competitive situation and marketing. ARENIT
assesses that such information, which is based on market data
and industry statistics, is correct but has not independently
verified the information and cannot give any assurances as to
the accuracy of industry and market information contained in
this Information Memorandum. ARENIT cannot guarantee that
a third-party would reach the same conclusion, with the appli-
cation of other methods to collect, assess and calculate mar-
ket data or on the basis of information that have been made
public by competitors. Furthermore, ARENIT's competitors may
define their respective markets and market positions in an-
other way than the Company does and also define the ele-

ments in the operations and performance measures in a way



that may entail that such information is not comparable with
the information of ARENIT.

Presentation of financial Information

Certain financial information in the Information Memorandum
has been rounded, hence certain tables may not sum correctly.
Further, some percentages presented in the Information Mem-
orandum have been calculated on the basis of underlying fig-
ures which have not been rounded off and, as a consequence,
these can deviate from percentages calculated based on fig-

ures that has been rounded off.
Stabilisation

In connection with the Listing, Pareto may undertake transac-
tions for the purpose of bolstering the market price on the
Company's SDR’s at a higher level than the level that otherwise
may prevail on the market. Such stabilisation transactions may
be undertaken on Nasdaq First North Premier Growth Market,
OTC market or in another manner, and they may be undertaken
at any time during the period commencing on the first day of
trading of the Company's share on Nasdaq First North Premier
Growth Market and expiring no later than 30 calendar days
thereafter. Please refer to the section “Legal inquiries and

other information - Stabilisation”.

Specific definitions and terms

“ARENIT”, the “Company” or the “Group” may refer to ARENIT
Industrie SE, company reg. no. HRB 187282 (of which company
group ARENIT is the parent company), or to a subsidiary in the
Group, depending on the context. “Information Memorandum”
refers to this information memorandum. “Listing” refers to the
planned listing of the SDRs of ARENIT on Nasdag First North
Premier Growth Market.

The “Manager” or “Pareto” refers to Pareto Securities AB, com-
pany reg. no. 556206-8956. “Euroclear” refers to Euroclear
Sweden AB, company reg. no. 556112-8074. “Nasdagq First North
Premier Growth Market” refers to the multilateral trading plat-
form Nasdaq First North Premier Growth Market that is oper-
ated by Nasdag Stockholm AB, company reg. no. 556420-8394.,
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References to “SEK” are to Swedish krona. References to “EUR”

are to Euro.

“EBIT” is derived from operating profit (IFRS) by adjusting for
acquisition-related costs, one-off effects and remeasurement
effects of hedging instruments.

“EBITA” is derived from EBIT by adding back amortisation and
impairment of intangible assets arising from acquisitions, in
particular purchase price allocation (PPA) related intangible
assets such as customer relationships and brands.

“EBITDA” is derived from EBITA by adding back depreciation
and impairment of property, plant and equipment as well as
amortisation and impairment of intangible assets, in accord-

ance with the Group’s accounting policy.

“One-off effects” comprise clearly defined, material items that
are in management's view not part of the Group's ordinary
business activities. Such effects are adjusted symmetrically, ir-
respective of whether they result in income or expenses.

For LTM adjusted EBIT, LTM adjusted EBITA, LTM adjusted
EBITDA and LTM adjusted one-off effects, please refer to “Com-
ments to the financial development - 2025 management ad-
justed financial performance”.

Certified Adviser

FNCA Sweden AB, company reg. no. 559024-4876, is appointed
as Certified Adviser for the Company in connection with the
upcoming Listing on Nasdaq First North Premier Growth Mar-
ket.

Disputes

Any disputes arising from the Listing, the contents of this In-
formation Memorandum and the legal terms and conditions
thereof shall be settled by Swedish courts. Swedish substan-
tial law is exclusively applicable to the Information Memoran-

dum.
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Risk factors

Risk factors

Investing in the Company involves inherent
risks. The Group's business is affected, and
may be affected, by a number of factors
which are not possible for the Company to
control, either in part or at all. This section
contains the risk factors considered to be
material to the Group's business and future
development. The risk factors relate to the
Group's business, industry and markets,
and further include operational risks, legal
risks, regulatory risks, risks related to gov-
ernance, tax risks and financial risks, as well
as risks related to the securities. The as-

sessment of the materiality of each risk fac-

tor is based on the probability of their oc-
currence and the expected magnitude of
their negative impact. Prior to an invest-
ment decision, it is important to carefully
assess the risk factors that are considered

to be of importance to the Group.

The description below is based on infor-
mation available as of the date of the Infor-
mation Memorandum. The risk factors that
are currently considered to be the most ma-
terial are presented first in each category
and the subsequent risk factors are pre-

sented in no particular order.

Risks related to the business and the market

Risks related to macroeconomic factors that may affect the demand for

ARENIT’s products and services

The portfolio companies’ activities are af-
fected by macroeconomic factors, including
general economic and geopolitical condi-
tions. The markets in which ARENIT's port-
folio companies operate are affected by
macroeconomic conditions such as GDP
growth, tariffs, industrial production, and
business investment levels. Prolonged peri-
ods of low growth or recession could have a
material adverse effect on customers’ will-
ingness to invest in the specialized prod-
ucts and services offered by ARENIT's port-

folio companies, which in turn has an ad-
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verse effect on demand. The Group's results
can also be affected by significant economic
disruptions and changes in general market
conditions in the countries where the Group
operates, and from time to time may come

to operate.

The Group is also exposed to risks in the
form of fluctuations in certain commodity
prices (such as metals and other raw mate-
rials used in manufacturing processes) and
energy prices, and increases in prices due
to economic disruptions and changes in

general market conditions may have a neg-
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Risk factors

ative impact on the Company’s business, fi-

nancial position and results of operations.

ARENIT currently conducts its operations in
Germany, Austria and Switzerland, with
most of the operations being located in
Germany and Switzerland. The portfolio
companies are dependent on demand for
the products and services they sell. The ma-
jority of the portfolio companies direct their
sales to other companies (B2B) across spe-
cialised industrial and technical sectors,
which means that demand from industrial
buyers is particularly important. Therefore,
the portfolio companies are generally ex-

posed to the industrial economy in the mar-
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kets where their customers primarily oper-
ate. Thereis arisk that the Company will not
be able to adapt to changes in demand. The
industrial economy in the DACH region is
the most important for the Group, although
several of the portfolio companies’ custom-
ersin turn conduct sales in other geograph-
ical markets, and thus the Group have an in-
direct exposure also to the industrial econ-
omy in other geographical markets than the
DACH region. A weak industrial economy
and a low level of activity in certain sectors,
particularly in the DACH region, may there-
fore have a negative impact on ARENIT’s fi-

nancial position and results of operations.

Risks related to the competitive environment for the portfolio companies

ARENIT is an industrial compounder that ac-
quires and develops profitable B2B niche
companies across precision manufacturing
and devices and industrial solutions sectors
in Germany, Austria and Switzerland, with
most of the current operations being lo-
cated in Germany and Switzerland. The
markets in which ARENIT's portfolio compa-
nies operate are highly competitive and
fragmented, with varying barriers to entry.
On each market, ARENIT's portfolio compa-
nies usually encounter competition from
other specialized companies as well as
small, local suppliers with specialist exper-
tise in particular technical areas. There is a
risk that the competition that the portfolio
companies are subject to will increase and

that the portfolio companies will become
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less competitive in the future. Competition
may increase if local companies expand
their business or if larger companies enter
specific niche markets where the Group's
portfolio companies operate. Competitors
may merge with other competitors and
thereby be able to realise economies of
scale and develop more competitive offer-
ings. Moreover, new competition can arise
from qualified persons starting new busi-
nesses. Increased competition within the
industries could lead to downward pressure
on prices, lower profit margins, loss of mar-
ket share and increased competition for
qualified personnel, and may have a nega-
tive impact on ARENIT’s business, financial
position, prospects and results of opera-

tions.
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ARENIT's portfolio companies operate in
competitive markets where other players
compete with, among other things, innova-
tion, pricing, quality, customer service and
adaptability. Competitors may implement
price reductions to increase their market
shares, which may make it more difficult for
the relevant portfolio companies to imple-
ment price increases, or force the relevant
portfolio companies to reduce margins in
order to compete effectively. There is a risk
that the portfolio companies’ businesses
will become less competitive if they do not
successfully adapt to global trends in their
markets, such as sustainability and auto-
mation. The automation trend has led to in-
creasing demands from customers for effi-

cient production flows and inventory man-

Risks related to customers

ARENIT's portfolio companies are depend-
ent on good customer relations across their
diversified customer base and is exposed to
consumer concentration risk. For the finan-
cial year ended 31 December 2025, the
Group's top 10 customers collectively ac-
counted for approximately 47 per cent of its
revenue. Although the Group's customer
base is diversified, there is a risk that the
loss of one or more significant customers,
or a material reduction in orders from such
customers, could have a disproportionate
impact on the Group's revenue and profita-
bility.
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agement, and if the portfolio companies are
unable to continuously improve the effi-
ciency of their production and inventory
management to remain competitive in
terms of price and quality, there is a risk
that the portfolio companies’ sales and re-
sults of operations will be negatively af-
fected. The portfolio companies may also
need to adapt and develop their business
models and systems to meet increased sus-
tainability requirements from authorities
and customers. For example, the portfolio
companies may need to increase their in-
vestment costs to purchase environmen-
tally friendly technology in order to main-
tain their competitiveness, which may have

a negative impact on ARENIT's profitability.

The portfolio companies' ability to deliver
high quality products and services cost-ef-
fectively is crucial for the Group's success.
Customer relations may be adversely af-
fected by shortcomings in product quality
or service delivery which could lead to the
termination of individual contracts with the
risk of contractual penalties and damages
but also affect the ability to obtain new cus-
tomers and thereby deteriorate the outlook
for future earnings. There is a risk that de-
terioration in relations with one or more
key customers can influence other custom-
ers. Deteriorating relations with customers,
especially large recurring customers, may

adversely affect the Company'’s business, fi-
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nancial position and results. There is also a
risk that customers face financial difficul-
ties, or otherwise become unable to fulfil
their obligations, and, in extreme situa-
tions, as a result of the customer’s cessa-
tion of business or bankruptcy. Such factors
may have a negative impact on the Com-
pany’s business, financial position and re-
sults of operations. Furthermore, the ma-
jority of the portfolio companies' revenues,
including revenues from the Group's largest
customers, are generated from individual
orders rather than long-term framework
agreements or recurring contracts. This
means that a significant portion of the
Group's revenue is not contractually se-
cured beyond existing orders, and the port-

folio companies are dependent on continu-

Risks related to key personnel

ARENIT is dependent on the efforts, com-
mitment, experience and knowledge of its
group management, including its two Co-
CEOs, and of key individuals within the re-
spective portfolio companies. ARENIT's
ability to retain these individuals is de-
pendent on a number of factors, some of
which are beyond its control, and there is
significant competition for qualified talent.
The departure of any of the Group’s key per-
sonnel could have a negative effect on ARE-
NIT's and/or the relevant portfolio com-
pany’s business, financial condition and re-
sults of operations. ARENIT has a limited
number of members of its group manage-

ment, which makes ARENIT more vulnerable
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ously winning new individual orders from
both existing and new customers. The ab-
sence of long-term framework agreements
means that there is no contractual guaran-
tee of recurring revenue, even from custom-
ers with whom the portfolio companies
have historically maintained strong rela-
tionships. This reliance on individual orders
may result in greater revenue volatility and
less predictable cash flows. Changes in cus-
tomer demand, purchasing patterns, or
competitive dynamics could lead to re-
duced order volumes without advance no-
tice, which may make financial forecasting
more challenging and could have a negative
impact on the Company's business, finan-

cial position and results of operations.

than many other listed companies in the
event that any member of the group man-
agement team should decide to leave ARE-
NIT. The loss of any of these key individuals
could have a material adverse effect on the
Company's ability to execute its strategy,
maintain relationships with sellers and fi-
nancing partners, and oversee the portfolio
companies effectively. There is also a risk
that the Group may fail to identify or attract
the right people or that these cannot be re-
tained in the future. Executives and manag-
ers in portfolio companies typically possess
knowledge, skills and relationships related
to the businesses they operate that are not

easily replaced, particularly in certain seg-
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ments where the recruitment base in the lo-
cal or regional area may be limited. ARENIT
may be particularly negatively affected if
any such key personnel were to leave ARE-
NIT to take up employment with a competi-

tor or start their own competing business.

ARENIT has developed a recruitment pro-
cess for new managing directors to bring in
younger, high-calibre talent to its portfolio
companies. The Company's strategy in-
volves replacing retiring founders in portfo-

lio companies with new professional man-
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agement. There is a risk that the Company
may not be able to attract or retain high-
quality managing directors for its portfolio
companies, or that newly appointed man-
aging directors may not perform as ex-
pected. This could adversely affect the op-
erational performance and value creation
potential of portfolio companies. If ARENIT
fails to identify, recruit, train, motivate and
retain senior management and other key
personnel, it may have a negative impact on
ARENIT's business, financial position and

results of operations.

Risks related to ARENIT's decentralised organisation

ARENIT has a decentralised organisational
model where each portfolio company oper-
ates with a high degree of autonomy and
ARENIT's headquarters remain lean with
four employees. The purpose of this decen-
tralised model is to transfer decision-mak-
ing to those individuals who ARENIT be-
lieves are best suited to make day-to-day
business decisions in the relevant busi-
nesses. Whilst this decentralised approach
provides operational flexibility and entre-
preneurial autonomy to portfolio compa-
nies, it also presents risks related to incon-
sistent governance and financial controls
across portfolio companies, potential for
subsidiary management teams to exceed
their authority or make decisions incon-
sistent with Group strategy or take wrong
investment decisions, given limited over-

sight capacity of the lean headquarters
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structure. The portfolio companies’ man-
agement teams are assigned significant au-
thority in relation to the businesses they
operate, which places high demands on the
experience and judgment of the manage-
ment teams and that there are clear guide-
lines for decision-making. Maintaining ef-
fective internal control in a decentralised
organisation can be challenging. ARENIT is
dependent on the local management teams
for the implementation, compliance and
monitoring of the Group’s policies and
guidelines as well as for ensuring compli-
ance with regulatory requirements across
all entities. If ARENIT fails to maintain, orin
newly acquired companies establish, ade-
quate corporate governance and internal
control, there is a risk of non-compliance of
applicable rules and regulations, and that

ARENIT is unable to use its resources in the
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most efficient way and therefore incurs
higher costs than necessary. Failure to com-
ply with policies and guidelines may also
result in a negative impact on ARENIT's rep-
utation among investors, customers, em-
ployees and other stakeholders. Deficien-
cies in ARENIT's internal controls may also

\\
\
\
\\
N
L
N
A

entail that irregularities in individual port-
folio companies are not identified, which
may, inter alia, lead to legal proceedings
and costly investigations, which may have a
negative impact on ARENIT's reputation, fi-

nancial position and results of operations.

Risks related to continued expansion through acquisitions

ARENIT's growth strategy relies heavily on
acquisitions, particularly succession-driven
opportunities in Germany, Austria and Swit-
zerland. Changes in succession patterns,
family business retention strategies, gov-
ernment policies, or economic conditions
affecting retirement decisions could mate-
rially reduce available acquisition targets

and adversely impact growth prospects.

The acquisition risks to which ARENIT is ex-
posed include failure to identify material li-
abilities during due diligence, post-acquisi-
tion performance deterioration, govern-
ance implementation challenges, cultural
misalignment, and failure to achieve ex-
pected synergies. Geographic expansion
into new markets presents additional risks
including difficulty finding suitable targets,
unfavourable acquisition terms, increased
competition from well-resourced competi-
tors, and higher costs. Acquired businesses
may not generate expected profitability or
cash flow within anticipated timeframes,
and ARENIT's assessments of target compa-
nies may prove inaccurate, resulting in un-

expected costs or obligations.

ARENIT INDUSTRIE SE

Major acquisitions will reduce liquidity, as
well as increase debt financing. Growth
placesincreasing demands on management
and operational infrastructure. Failure to
effectively control growth, maintain effi-
ciency and competitive edge, or allocate re-
sources effectively could adversely affect
competitiveness and business perfor-

mance.

ARENIT's acquisition and growth strategy
assumes continued availability of acquisi-
tion targets on attractive terms. Investment
criteria limit potential targets, which may
prevent maintaining desired acquisition
rates, full compliance with investment cri-
teria, or investments on attractive terms.
ARENIT continuously identifies potential
targets and engages with entrepreneurs to
evaluate opportunities and build relation-

ships.

ARENIT faces competition for acquisitions
from industry groups with similar strate-
gies, private equity funds, strategic inves-
tors, family offices, and high-net-worth in-
dividuals who may have competitive ad-

vantages including greater synergy realiza-
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tion capabilities, economies of scale, or
stronger financial positions. Increased
competition may result in less attractive ac-
quisition terms, higher seller selectivity,
and greater demands on buyers' value-add
capabilities. Despite operating in the less
saturated DACH market, increased competi-
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tion could lead to higher acquisition multi-
ples, reduced deal flow, or pressure to com-
promise investment criteria, potentially ad-
versely affecting acquisition returns and
Group growth. Such factors may have a neg-
ative impact on the Company'’s business, fi-
nancial position and results of operations.

Risks related to acquisitions and disposals of companies

A significant part of ARENIT's strategy is
based on continued expansion through se-
lective acquisitions of companies. The pro-
cess of acquiring a company typically in-
volves costs, such as financial costs, legal
costs and costs for other advisors, and re-
quires time and resources from ARENIT and
its team. A large part of these costs is also
incurred by ARENIT when acquisition pro-
cesses are initiated but not completed,
which may have a negative impact on ARE-

NIT's results of operations.

ARENIT is also exposed to risks related to
the acquisition targets that ARENIT ac-
quires. The most significant risk is that AR-
ENIT makes an incorrect commercial as-
sessment in connection with an acquisition,
for example regarding the growth potential,
market, customers or organisation of the
acquisition target, and that ARENIT there-
fore pays more than the acquired company,
or its assets, are worth, which may have a
negative impact on ARENIT's financial posi-
tion and results of operations. ARENIT's ac-
quisitions may be made in connection with

generational changes, or where the change
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of ownership has an effect on the business
in other ways. The methods that ARENIT
employ to ensure continued commitment
and incentives for key employees may
prove insufficient, and there is a risk that
ownership changes in companies that ARE-
NIT acquires will negatively affect the busi-
ness, in the short or long term, if ARENIT
fails to motivate or retain relevant key em-
ployees. Even if ARENIT conducts a due dil-
igence review of the financial, legal, organ-
isational and sustainability conditions of
the acquisition target prior to an acquisi-
tion, there is a risk that any deficiencies or
potential problems in the target are not de-
tected. Such unforeseen problems could re-
sult in ARENIT's costs being higher than ex-
pected, require additional capital injections
from ARENIT or result in ARENIT's invest-

ment in the target not being profitable.

In the event that a portfolio company does
not develop as desired, and ARENIT fails to
create value, ARENIT may assess that the
most advantageous alternative for ARENIT
and its shareholders is to sell such portfolio

company. In connection with such potential
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disposals, ARENIT will likely have to provide
certain customary warranties to the buyer
regarding the legal and financial position
and development of the sold company.
There is therefore a risk that ARENIT may
have to compensate buyers in case of
breach of warranties, for example for costs
and losses incurred in companies that have
been sold, which may have a negative im-

pact on ARENIT's financial position and re-

sults. In addition, there is a risk that ARENIT
may not be able to identify a buyer of a
company or business that ARENIT wishes to
sell and ARENIT has to close and liquidate
the relevant portfolio company or that ARE-
NIT may only be able to carry out such a sale
at a price or on terms that are not accepta-
ble to ARENIT, which may have a negative

impact on ARENIT's results of operations.

Risks related to ARENIT’s failure to detect all relevant deficiencies in the due

diligence of acquisition targets

As part of its acquisition process, ARENIT,
typically with the support of external
advisors, conducts a due diligence review to
examine the target and analyse the risks in
the target's business. There is a risk that
potential problems, risks or other
deficiencies in the target, for example
related to future investment needs,
liabilities or other obligations, are not
identified in the due diligence process, or
that they are not adequately remedied.
Such issues, risks or other deficiencies may
also be related to sustainability,
environmental or regulatory matters. The
due diligence review is often based on
information provided by the target or the
seller, which means that even if ARENIT's
due diligence review in itself is performed
adequately, there is a risk that it is based
on inaccurate or incomplete information,

for example as a result of fraud or mistakes
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by the seller or the target. Furthermore,
there is a risk that the purchase agreements
entered into by ARENIT do not include
warranties that cover all identified and
unidentified risks of the acquisition, or that
the agreement does not provide ARENIT
with sufficient possibilities for
compensation if the seller breaches the
agreement, which may result in increased
costs for ARENIT. It may also be costly and
time consuming for ARENIT to seek
compensation from the seller for breach of
contract. These risks could, if realised,
result in ARENIT’s acquisition-related costs
being higher than estimated, require
additional capital contributions from
ARENIT or result in acquisitions not being
profitable for ARENIT, which could have a
negative impact on ARENIT's growth,

financial position and results of operations.



Invitation to acquire Swedish Depositary Receipts in ARENIT INDUSTRIE SE

Risk factors

Risks related to the portfolio companies’ reputation

For certain of the portfolio companies, their
brands may be relevant in the context of the
sale of their respective products. These
companies benefit from the fact that the
brands under which their various products
are sold give positive associations and trust
among their customers. Negative events or
negative publicity, whether attributable to
ARENIT or to the individual portfolio com-
pany, may damage these brands. Such neg-
ative events or negative publicity may, for
example, relate to the function of a product

being questioned on the internet or in other

relevant forums, or that ARENIT’s or the in-
dividual portfolio company’s quality or sus-
tainability work is claimed to not be satis-
factory. If ARENIT's or the individual portfo-
lio companies’ reputations and brands are
damaged, regardless if this is based on ac-
curate and relevant claims or not, it may af-
fect customer confidence and decrease the
demand for the portfolio companies’ prod-
ucts, which may lead to a decrease in sales
for the portfolio companies and have a neg-
ative impact on ARENIT's financial position

and results of operations.

Risks related to production disruptions and downtime and future investments

in the group’s production facilities

The portfolio companies are generally man-
ufacturing companies with production facil-
ities that are critical to their respective
businesses, and several of the companies
are dependent on a single production facil-
ity for their production. In the production
process, various types of mechanical equip-
ment are used, including metalworking
equipment such as milling machines and
presses and computerised equipment,
which may be critical to the production pro-
cess. Such machines may be specifically
adapted to the production process and may
be difficult to replace at short notice while
maintaining quality and functionality. Pro-
duction disruptions or downtime of critical
machinery or other parts of the production

facilities may occur as a result of, for exam-
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ple, power failures, incorrect deliveries, ad-
verse weather conditions, natural disasters
or accidents. The occurrence of such inter-
ruptions or disruptions at a portfolio com-
pany’s production facilities may result in a
reduction in production capacity or a sus-
pension of production, either temporarily
or for an extended period of time, and may
result in deliveries to customers not being
completed on time or at all, which may re-
sult in a decrease in sales for the relevant
portfolio company, and that the company
may be liable to pay penalties and/or dam-
ages for delayed or discontinued deliveries.
Production disruptions and downtime may
have a negative effect on the operations, fi-

nancial condition and results of the portfo-
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lio companies, which may have a negative

impact on ARENIT’s results of operations.

In order to maintain or increase future pro-
duction volumes and ensure a competitive
production process, from time to time, in-
vestments in production facilities are re-
quired to be made, including in critical ma-
chinery. Such investments may, inter alia,
include expansions of production facilities,
purchases or leases of new machinery, au-
tomation of production steps, and other
modernisations of the production process.

Such investments may involve significant
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business decisions and expansions or
changes to the production process may be
more expensive or time-consuming than
anticipated, and will not necessarily lead to
the expected results. In addition, regulatory
decisions or restrictions may make future
expansions or other investments in the pro-
duction facilities more difficult. If the Group
is not able to modernise its production fa-
cilities and increase its production capacity
at the rate that is deemed to be adequate
in order to meet demand, it may have a neg-
ative impact on ARENIT's results of opera-

tions.

Risks related to disruptions or deficiencies of portfolio companies’ suppliers

The portfolio companies are dependent on
raw materials, components, supplies, ser-
vices, and specialized equipment from third
parties in order to be able to manufacture,
sell and deliver their products and services.
Among other things, the portfolio compa-
nies purchase consumables, raw materials
and components such as aluminium, steel,
plastics, chemicals, cast iron, computer
chips and optical equipment. The Group is
dependent on deliveries corresponding to
agreed requirements as regards quantity,
quality and delivery time. Although the con-
sumables and raw materials purchased by
the portfolio companies are rarely unique
or customised for the portfolio companies
in question, inadequate, delayed or failed
deliveries of consumables or raw materials

may result in disruptions to the individual
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companies’ operations, such as interrup-
tions or disruptions in production, reduced
ability to deliver products or services to
customers and increased costs as a result
of having to seek alternative suppliers. If a
portfolio company is unable to deliver
products or services to its customers in ac-
cordance with existing agreements as a re-
sult of production disruptions caused by
suppliers, this could lead to a reduction in
sales, the payment of penalties and/or
damages, and a deterioration in the rela-
tionship with the relevant customer. If any
of these risks materialise, it could lead to
worsened customer relations and reduced
sales for the relevant portfolio company,
which could have a negative impact on AR-
ENIT's results. Problems with supplier ca-

pacity, disruptions in production and in-
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creases in prices with suppliers, as well as
shortcomings in suppliers' performance,

which may have a negative impact on the

Company’s business, financial position and

results of operations.

Risks related to price fluctuations of consumables and raw materials, including

energy

The portfolio companies purchase several
different types of consumables and raw ma-
terials in their operations, including metals,
plastics and chemicals. At least one of the
portfolio companies also has significant
electricity consumption. The Group’s costs
of materials constitute a significant part of
the Group’s total operating expenses and
amounted to EUR 29.9 million during the fi-
nancial year ending 31 December 2025. ARE-
NIT can in particular be adversely affected
to the extent increased costs cannot be
transferred to customers. The suppliers’
supply of raw materials, components and
other production materials is subject to sig-
nificant price fluctuations attributable to,
among other things, changes in supply and
demand, supply chain disruptions, raw ma-
terial price increases, supplier capacity
constraints transportation costs, regulatory
changes, exchange rate fluctuations and
other macroeconomic factors. There is a
risk of increased tariffs and trade-restric-

tive measures as a result of increasing

Insurance risks

ARENIT and its portfolio companies have
entered into insurance arrangements to ad-

dress the risk normally associated with its
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global geopolitical tensions, which in turn
may limit access to certain metals or other
raw materials and components and thus
also affect the pricing of such input factors.
Increased costs due to fluctuations in the
prices of consumables and raw materials
and high electricity prices may lead to in-
creased operating costs and negatively af-
fect the performance of the portfolio com-
panies if they are unable to offset increased
costs by passing them on to their customers
through price increases, which may have a
negative impact on customer demand. Price
increases generally do not have an immedi-
ate impact, as price increases typically can-
not be imposed directly on customers, and
are made in relation to new orders rather
than existing order backlog, entailing a de-
layed effect. Price fluctuations of consuma-
bles and raw materials used by the portfolio
companies in their production may have a
negative impact on ARENIT's profitability

and results of operations.

operations, including, among other things,
general and product liability, professional

liability, directors' and officers' liability,

"
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property damage and business interrup-
tion, and all mandatory insurance required
in the jurisdictions where the Group oper-

ates.

The Group is, however, subject to the inher-
ent risk of not being able to identify or in-
sure all potential risks, as well as the risks
that its estimates of potential exposure
prove to be inaccurate, which could mean
that it does not secure sufficient insurance
coverage for all risks associated with its op-
erations. There is a risk that losses may

arise and claims may be presented going
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beyond what is covered by current insur-
ance coverage. Even if such a claim is fully
covered, the Group's premiums to the in-
surance company may increase as a result
of insurance claims, thus increasing the
Group's cost of operations. Such factors
may have an adverse effect on the Com-
pany’s business, financial position and re-
sults. Any damages caused to or by, or costs
or losses incurred by the Group, that are not
covered by the Group's existing insurance
policies would, if significant, have a nega-
tive effect on the Group's business, finan-

cial position and results of operations.

Risks related to disruption of it systems and cyber security

ARENIT is exposed to certain risks related to
IT systems and needs to maintain a well-
functioning information technology infra-
structure to ensure business continuity and
ensure the effectiveness of its operations.
ARENIT considers its most significant IT ex-
posure to be risk of downtime in the busi-
ness system that the portfolio companies
use to administer their operations, such as
in relation to customers (order placement
and invoicing), internal accounting systems,
and production. Such disruptions may make
it difficult for the portfolio companies to
manage customer order placement, which
could have a negative impact on order in-
take, and thereby affect sales, and also
have a negative impact on the reputation
and trust of the relevant portfolio company

with its customers. ARENIT is also exposed
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to the risk of downtime in the business sys-
tems used by the Group. Although the soft-
ware and hardware solutions are generally
individual to each company, and the IT en-
vironments are separated, any interruption
or failure of IT systems critical to a portfolio
company'’s business, including suppliers’ or
other third-parties’ system failures, insuffi-
cient maintenance and human errors, could
cause a significant limitation of the com-
pany’s ability to conduct, monitor and con-
trol its business, which could have a nega-
tive effect on the relevant company’s busi-

ness and sales.

In addition, there is a risk of breaches of the
Group's IT environments, such as cyberat-
tacks targeting the Group’s IT systems or
websites, including computer viruses, mal-

ware, phishing attacks, ransomware attacks

12



Invitation to acquire Swedish Depositary Receipts in ARENIT INDUSTRIE SE

Risk factors

or other incidents where an external party
attempts to gain access to the Group’s net-
works and IT infrastructure. As the tech-
niques used to obtain unauthorised access
to, or sabotage, systems change frequently
and generally are not identified until they
are launched against a target, the Group
may be unable to anticipate or pre-empt
these attacks or to implement adequate
preventative measures. In addition to mali-
cious third-party attacks, cyber-related
risks may also arise because of erroneous
internal processes, network outages or

technical faults, human error or natural dis-
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asters. Such security breaches may disrupt
the portfolio companies’ operations and
entail leakages of confidential or sensitive
information such as trade secrets, financial
information or sensitive information about
customers or suppliers. If such information
is leaked or disseminated, there is a risk
that ARENIT or the relevant portfolio com-
pany becomes subject to claims, litigation
or government investigations, reputational
damage and loses customers and business
opportunities, which could have a negative
effect on ARENIT's business, financial con-

dition and results operations.

Risks related to minority ownership in portfolio companies

ARENIT has one portfolio company, AirCom,
which is not 100 per cent owned by ARENIT.
AirCom has two minority shareholders, both
of whom are managing directors of the
company, who collectively own 8 per cent of
the shares. Whilst ARENIT can exercise
these minority shareholders' votes, they re-
tain certain statutory minority rights under

applicable company law.

As part of ARENIT's growth strategy, the
Company may in the future acquire addi-
tional portfolio companies where ARENIT
does not hold 100 per cent of the shares. In
connection with such future acquisitions in-
volving minority shareholders, ARENIT
would seek to enter into appropriate ar-
rangements to govern such relationships.
However, there is a risk that the provisions

of such arrangements do not provide ARE-

ARENIT INDUSTRIE SE

NIT with the desired level of protection and
control. In addition, minority owners have,
depending on how large their sharehold-
ings are, certain statutory minority rights,
such as the right to require dividends and
mandatory buy-outs. Such minority rights
entail that ARENIT cannot exercise full con-
trol over subsidiaries in certain circum-

stances.

ARENIT has a call option to acquire the mi-
nority shares in AirCom and the two manag-
ing directors have put options to require
ARENIT to purchase their shares under cer-
tain circumstances. The put options held by
the minority shareholders in AirCom consti-
tute commitments for ARENIT to acquire
their shares under certain circumstances,
which may constitute financial liabilities

that are valued at fair value in accordance

13
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with applicable accounting standards and
may impact the Group's net financial in-
come over different periods. Similar ar-
rangements in future acquisitions would
create comparable financial commitments

and accounting impacts.

There is a risk that conflicts related to mi-
nority ownership in subsidiaries arise, for
example regarding control, strategic direc-

tion, dividend policy, management com-

pensation (particularly where minority
shareholders are also managing directors),
restrictions on the sale or restructuring of
the subsidiary, or in connection with the ex-
ercise of put or call options. Such conflicts
may have a negative effect on the opera-
tions of the relevant subsidiary, may dis-
tract management attention, may limit AR-
ENIT's strategic flexibility, and may have a
negative impact on ARENIT's financial posi-

tion and results of operations.

Risks relating to laws and legal compliance

Risks related to ARENIT's compliance with laws, regulations and standards

The operations of the portfolio companies
are subject to various regional, national
and local laws and regulations as well as
various industry standards, including com-
petition and trade restriction regulations,
environmental laws and standards, em-
ployment laws, anti-corruption laws, anti-
money laundering, anti-dumping and ac-

counting regulations.

As producing companies, it is in particular
the environmental permits but also other
regulations that can affect the portfolio
companies’ production facilities and the
possibility of increased expansion and pro-
duction. The aforementioned regulations
are complex and frequently changed, and
have tended to become more extensive in
recent years. The adoption of new or
amended laws or regulations may require

ARENIT and its portfolio companies to
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adopt stricter standards and limit their op-
erational or strategic flexibility, and may
entail significant costs and requirements
for investments for ARENIT and its portfolio
companies. Future regulation may impose
more strict environmental requirements,
that may affect the portfolio companies’
operations through, for example, re-
strictions on the use of certain environmen-
tally hazardous substances, which may
have a negative impact on the portfolio
companies’ operations and ARENIT's re-
sults. Portfolio companies may from time to
time be required to investigate and remedi-
ate pollution at their production facilities,
regardless of whether the pollution is
caused by the portfolio company’s opera-
tions or not, which may result in significant
costs for the portfolio company and have a
negative effect on ARENIT’s profitability and

financial position.

14
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Furthermore, through several of its portfo-
lio companies, ARENIT is exposed to risks
related to workplace accidents and related
compensation claims. This means that the
employees of these portfolio companies
need to follow strict safety regulations to
minimise the risk of accidents in produc-
tion. Failure by the portfolio companies,
their employees, subcontractors or other
third parties to comply with applicable
health and environmental standards may
result in personal injury, damage to prop-
erty and equipment, interruption of pro-
duction and other consequences that may
lead to liability for ARENIT and have a neg-
ative impact on ARENIT's business reputa-

tion.

The portfolio companies have customers

and suppliers in several different countries.

Disputes and legal proceedings

The Group may in the context of continuing
operations from time to time become in-
volved in disputes. Such disputes may for
example result in demands for payment
and/or correction of work and any other
consequences associated with failure in the
provision of services or delivery of prod-
ucts. In addition, the Group may be subject
to outstanding receivables and other situa-
tions that can force the Group to take legal
action. The Group could become involved in
significant legal proceedings in the future,
which would have an adverse effect on the
Company's business, financial position and
results. It may be difficult to predict legal
proceedings or their possible outcome, and

ARENIT INDUSTRIE SE
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Even if ARENIT takes measures to comply
with the sanctions packages and rules
adopted by, among others, the EU as a re-
sult of Russia’s invasion of Ukraine, it may
in some cases be difficult to ascertain the
ownership or stakeholder relationships
that exist with counterparties. To the extent
that a portfolio company is forced to cancel
or terminate a contractual relationship with
a customer or supplier, the portfolio com-
pany may face difficulties in replacing such
contractual relationship, which may result
in higher costs and deteriorating customer
relationships. Non-compliance with the
sanctions against Russia, or other trade
sanctions, may damage ARENIT's reputa-
tion, be punishable by law, and have a neg-

ative impact on its business.

they may be determined in a manner that is
unfavourable to ARENIT, which could mate-
rially adversely affect the Group’s results of
operations and financial position. There is
also a risk that ARENIT will incur significant
costs and that the measures taken to pro-
tect the Group against the impact of such
costs may be insufficient. Any adverse pub-
licity in connection with legal proceedings
may also damage ARENIT's reputation. Le-
gal and administrative proceedings thus
present a significant risk and may have a
negative impact on ARENIT's business, re-
sults of operations and financial position.
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Exposure to aerospace, defence and dual-use technology sectors

Several of ARENIT's portfolio companies op-
erate in sectors subject to export controls,
sanctions, and regulatory oversight. In 2019,
ARENIT acquired f.u.n.k.e. AVIONICS, a spe-
cialist for digital communication in aero-
space, drones and satellites. In 2020, ARE-
NIT acquired AKB, a specialist in special
gears and drives for rail, defence and envi-
ronmental applications. In 2025, ARENIT ac-
quired ETW Wollmershauser, which pro-
duces cable harnesses for aircraft seating
and testing workstations in the pharma in-
dustry. These companies in particular, but
also any other of ARENIT's portfolio compa-
nies, may be subject to export control regu-
lations (ITAR, EAR, EU Dual-Use Regulation),
sanctions screening requirements, security
clearances and government approvals, and
restrictions on sales to certain countries or

end-users. Compliance with these regula-

Risks related to tax

ARENIT’s portfolio companies are based in
and operate mainly in Germany and Swit-
zerland and are subject to corporate in-
come taxation in Germany and Switzerland
and certain other jurisdictions. The effec-
tive German corporate income tax rate, in-
cluding trade tax and corporate income tax
plus solidarity surcharge, is approximately
30 per cent, which is significantly higher
than the effective Swedish corporate in-
come tax rate of 20.6 per cent. During the

financial year 2025 ARENIT's reported tax
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tions involves significant costs and admin-
istrative burden. Any failure to comply with
applicable export control or sanctions reg-
ulations could result in significant fines,
loss of export privileges, criminal liability,
and reputational damage. Changes in ex-
port control regulations, sanctions regimes,
or geopolitical tensions could restrict the
Group's ability to serve certain markets or
customers, potentially affecting the reve-
nue and profitability of these portfolio com-
panies. This regulatory complexity may also
limit the Company's ability to acquire addi-
tional companies in these sectors or could
require divestiture of existing portfolio
companies if compliance becomes imprac-
tical or economically unfeasible, and may
have a negative impact on ARENIT's busi-

ness and results of operations.

expense (affecting taxable profits for the
year) amounted to EUR 2.9 million. Since
the difference in the effective corporate tax
rates between Germany and Sweden is rel-
atively significant, this difference has - as-
suming the same tax basis under German
and Swedish tax law - a material impact on
the Group's reported results of operations
and reduces the Group's net profit com-
pared to what would have been achieved if
the portfolio companies had been subject

to Swedish corporate income tax. If ARENIT
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or the portfolio companies make errors in
their tax management, it may result in ad-
ditional tax expenses and/or tax surcharges
(including interest charges and late pay-
ment penalties, if applicable) for the rele-
vant portfolio company, which may have a
negative impact on ARENIT's results. There
is also a risk that a portfolio company’s tax
management may have been incorrect be-
fore ARENIT acquired the company, and if
the purchase agreement regarding the
company does not address such deficien-
cies or ARENIT cannot be fully compensated
for other reasons, it may have a negative

impact on ARENIT’s results of operations.

ARENIT conducts its business in accordance
with its perception and interpretation of

relevant tax legislation and tax treaties and
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other applicable rules. There is a risk that
the relevant tax authorities do not agree
with ARENIT's understanding and interpre-
tation of laws, tax treaties, regulations and
practices. ARENIT's current tax situation
may therefore be subject to negative
change, which could have a negative impact
on ARENIT’s financial position and results.
In addition, the Group can be subject to ret-
roactive adjustments that may have a neg-
ative impact on ARENIT's previously esti-
mated tax. Furthermore, there is a risk that
ARENIT will be subject to new or amended
tax rules that may be detrimental to ARE-
NIT, and ARENIT's understanding and inter-
pretation of such new or amended rules
may not be correct, which may have a neg-
ative impact on ARENIT's future tax situa-

tion.

Risks related to intellectual property rights

Several of the portfolio companies base
their operations on proprietary products
and hold intellectual property rights such
as trademarks and, to a limited extent, pa-
tents to support their competitiveness and
distinctiveness. The portfolio companies’
intellectual property rights may be chal-
lenged, circumvented, or prove to be unen-
forceable or invalid, and there is a risk that
third parties may infringe or otherwise vio-
late these rights. Although none of the port-
folio companies’ operations are completely
dependent on any specific intellectual

property rights, such infringements may
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have a negative effect on the operations of
certain portfolio companies, and ARENIT
may have to spend time and costs to pro-
tect itself against infringements or enforce

its rights.

There is also a risk that third parties claim
that the portfolio companies, within their
operation, infringe or make unauthorised
use of such third parties’ intellectual prop-
erty rights, and that claims for damages are
directed towards ARENIT. Such claims may
require time and resources and incur costs
for ARENIT, regardless of whether or not
these claims lead to liability for ARENIT. The
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above risks may have a negative impact on
ARENIT's business and results of opera-

tions.
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Risks related to environmental, social and governance regulation

The operations of the Group's portfolio
companies are subject to various regional,
national and local laws and regulations,
and there is a risk that national govern-
ments or the EU may enact new or amended
environmental, social and governance
(“ESG”) legislation and regulation that
could materially increase the cost of oper-
ating the Group's business. Such regulation
may include, among other things, re-
strictions or bans on the use of certain sub-
stances or materials in manufacturing pro-
cesses, requirements for increased levels of
documentation and reporting regarding en-
vironmental impact and sustainability
measures, mandates to use specific sources
of energy (such as renewable energy), car-
bon pricing mechanisms (including in-
creases in the price of CO, certificates or the
introduction of carbon taxes), and stricter

emissions standards.

The portfolio companies' manufacturing
operations involve the use of various raw
materials, chemicals and energy sources in
their production processes. The Group's
costs for raw materials constitute a signifi-
cant part of the Group's total operating ex-
penses, and new ESG regulation could re-
quire the portfolio companies to substitute

certain materials or chemicals with more

ARENIT INDUSTRIE SE

expensive alternatives, invest in new pro-
duction equipment or processes to comply
with environmental standards, or incur sig-
nificant costs for documentation, certifica-
tion and compliance monitoring. Such in-
vestments may involve significant business
decisions and may be more expensive or
time-consuming than anticipated, and will
not necessarily lead to the expected results.
Requirements to use specific energy
sources or increases in carbon pricing could
also materially increase the portfolio com-
panies' operating costs, particularly for en-

ergy-intensive production processes.

Furthermore, there is a risk that ESG regu-
lation may result in restrictions or bans on
certain products manufactured by the port-
folio companies, or may negatively impact
the operations or financial position of the
portfolio companies' customers, which in
turn could reduce demand for the portfolio
companies' products and services. For ex-
ample, if a customer's products become
subject to regulatory restrictions due to en-
vironmental concerns, this could lead to re-
duced orders from such customer or the
termination of the customer relationship
entirely. Deteriorating relations with cus-

tomers, especially large recurring custom-
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ers, may adversely affect the Company's

business, financial position and results.

The adoption of new or amended ESG laws
or regulations may require ARENIT and its
portfolio companies to adopt stricter
standards and limit their operational or
strategic flexibility, and may entail signifi-
cant costs and requirements for invest-
ments for ARENIT and its portfolio compa-
nies. The portfolio companies may need to

increase their investment costs to purchase
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environmentally friendly technology in or-
der to maintain their competitiveness,
which may have a negative impact on ARE-
NIT's profitability. There is also a risk that
the portfolio companies may not be able to
pass on increased costs resulting from ESG
regulation to their customers through price
increases, which could negatively impact
profit margins and have a negative impact
on ARENIT's business, financial position

and results of operations.

ARENIT is exposed to risks related to processing of personal data

In order to operate its business, ARENIT and
its portfolio companies processes and
stores a variety of personal data, including
contact details, personal identification
numbers, payment information, property
information and information related to cus-
tomer satisfaction, in both electronic and
physical form. Such data may be trans-
ferred, e.g., through the use of third-party
service providers, to parties located outside
the EU/EEA. In connection with the use, col-
lection, retention, disclosure or other pro-
cessing of personal data, ARENIT is required
to comply with an increasing number of
data protection, data privacy and data se-
curity laws, contractual obligations with re-
spect to customers and other third-parties
and increasing legal requirements in con-
nection with transfers of personal data out-
side of the EU/EEA. For example, ARENIT is
required to comply with the Regulation (EU)
2016/679 of the European Parliament and of

ARENIT INDUSTRIE SE

the Council of 27 April 2016 on the protec-
tion of natural persons with regard to the
processing of personal data and on the free
movement of such data, and repealing Di-
rective 95/46/E (“GDPR”"), which places on-
erous obligations and operational require-
ments on businesses within its scope and
could make it more difficult or more costly
for ARENIT to use and share personal data
(including on an intragroup basis) to parties
located outside of the EU/EEA. Mechanisms
relied upon for the transfer of personal data
to third-party countries may be invalidated
or suspended by competent authorities
from time to time, which may force ARENIT
to cease certain data processing activities

and change some of the Group’s practices.

In the event of a violation of the GDPR, data
protection supervisory authorities have
various enforcement powers, including the
ability to levy fines of up to EUR 20 million

or up to 4 per cent of an enterprise’s total
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annual worldwide turnover, whichever is
greater, for the preceding financial year. In
2025, the Group’s revenue amounted to EUR
69.9 million. Data subjects also have the
right to be compensated for any damage
suffered because of a controller or proces-
sor's non-compliance with the GDPR. Ac-
cordingly, if ARENIT's processing of per-
sonal data fails to meet the requirements of
the GDPR, or if the Group is exposed to
cyberattacks, see “Risks related to disrup-
tion of IT systems and cyber security” above,
or for any other reason fails to comply with
applicable data privacy laws and obliga-
tions in the jurisdictions in which it oper-

ates, ARENIT may be made subject to mate-

rial fines, be liable to pay compensatory
damages to data subjects, and may have a
material adverse impact on the Group's
business and results of operations. Despite
the Group’s efforts, governmental authori-
ties, data subjects or third parties may con-
sider that certain business practices to not
comply with applicable data protection
laws. Furthermore, any perceived intrusion
on the privacy of ARENIT's customers or
other persons for which the Group pro-
cesses personal data as well as any data se-
curity vulnerabilities or non-compliance
with applicable data protection law, may re-
sult in negative media coverage and have a

negative impact on ARENIT's reputation.

Risks relating to financial performance and financial conditions

The Group is dependent on cash flows from subsidiaries

ARENIT's main assets consist of shares in
underlying subsidiaries. The ability to bear
the costs for e.g. interest-bearing debt and
to pay potential dividends to the share-
holders are dependent on payments and
dividends from subsidiaries, as this repre-

sents the Company’s cash flow. The transfer

Refinancing risk

Refinancing risk refers to the risk that fi-
nancing cannot be obtained or renewed on
the expiry of its term, or can only be ob-
tained or renewed at significantly increased

costs. The Company primarily finances its
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of funds from subsidiaries may be limited or
prevented by both legal and contractual re-
quirements applicable to the Group, which
may have a negative impact on Company'’s
business, financial position and results of

operations.

operations through equity, raising of loans
and the Group’s own cash flow. There is a
risk that additional capital cannot be ob-
tained, or can only be obtained at unfavour-

able terms and conditions. ARENIT may in

20



Invitation to acquire Swedish Depositary Receipts in ARENIT INDUSTRIE SE

Risk factors

the future become in breach of financial
covenants and other obligations in the
credit and loan agreements that constitute
grounds for termination due to the deterio-
ration in performance of a portfolio com-
pany, the general economic environment or
disruptions in the capital and/or credit
markets. In addition, individual financing
agreements contain change-of-control
clauses that may be triggered and poten-
tially exercised by the respective financing
bank in connection with the Offering. As of
31 December 2025, the total amount of

Interest rate risk

Interest rate risk is the risk of being nega-
tively affected by changes in market inter-
est rates. As of 31 December 2025, the sum
of the Group's long term and short term
debt amount to EUR 38.9 million. ARENIT
has entered into financing arrangements
that include both fixed and floating rate
debt instruments. While the majority of the
Company's floating rate debt benefits from
interest rate caps that provide protection
against rate increases beyond a certain
level, a portion of the Group's debt remains
exposed to interest rate fluctuations with-
out such protection. Rising interest rates
could increase the Company's financing
costs in particular for the uncapped portion
of its floating rate debt, which would di-
rectly impact the Group's profitability and

cash flow.
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loans subject to change-of-control provi-
sions was EUR 25.5 million. If the Company
fails to obtain necessary capital in the fu-
ture, or to less favorable terms and condi-
tions, it may have an adverse effect on the
Company’s business, financial position and
results. If the Company fails to refinance its
loan agreements or can only obtain refi-
nancing of its loan agreements to signifi-
cantly higher costs, it may have a negative
impact on the Company’s business, finan-

cial position and results of operations.

The Group’s most significant exposure to
floating interest rates relates to EURIBOR.
As of 31 December 2025, a change in the EU-
RIBOR-reference interest rate of 1 percent-
age point, would have had a maximum an-
nual impact of EUR 0.25 million on pre-tax
profit. An increase in market interest rates
could have a material adverse effect on the
Group's results of operations after financial
items. Higher interest expenses could also
reduce the Company's ability to invest in
growth opportunities, including acquisi-
tions that are central to ARENIT's strategy,
and may limit the Company's financial flex-
ibility. Further, significant increases in in-
terest rates could affect the Company's
ability to refinance existing debt on favora-
ble terms when such debt matures. These
factors may have a negative impact on the
Company's business, financial position and

results of operations.
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Dependence on German Sparkassen financing relationships

The Company's financing strategy is de-
pendent on maintaining relationships with
specific German regional savings banks
(“Sparkassen”). ARENIT benefits from at-
tractive financing terms from these institu-
tions. These financing relationships are
based on personal relationships with bank
decision-makers, the Company's track rec-
ord and reputation in the DACH region, and
the decentralized nature of the Sparkassen
system which allows for tailored financing

solutions. Changes in lending policies at

these institutions, economic conditions af-
fecting regional banks, deterioration in re-
lationships with key personnel at these
banks could materially impact the availabil-
ity and cost of financing for the Company.
Loss of access to these favourable financing
terms could increase the Company's cost of
capital, limit its ability to finance acquisi-
tions on attractive terms, and may have a
negative impact on the Company's growth
strategy, competitive position in the market

and results of operations.

A large part of the Group’s assets consist of goodwill

As a result of the Group's growth through
acquisitions, intangible assets in the form
of goodwill constitute a large part of the
Group's total assets (per 31 December 2025,
ARENIT reported goodwill in the amount of
EUR 40.393 million in its balance sheet).
These intangible assets are following acqui-
sition subject to impairment tests, which
can result in higher impairment costs de-
pending on the amount of goodwill re-
ported as part of the transaction and how

the acquired company performs in relation
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to expectations. Reporting impairments in-
cludes uncertainty as the Company must
make forward-looking assumptions calcu-
lating the recoverable amount based inter
alia on assumptions about future cash
flows. A negative trend in the business ac-
tivities may force the Company to report
impairment equal to all or a part of the
booked value and if impairment must be re-
ported, this may have a negative impact on
the Company'’s business, financial position

and results of operations.
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Currency risks

The Company’s accounting and functional
currency is EUR. From an accounting per-
spective, ARENIT is exposed to risks relating
to the conversion to EUR of foreign subsid-
iaries’ profit and loss accounts and balance
sheets, particularly from CHF operations in
Switzerland. Increases and decreases in the
EUR in relation to other currencies thus af-
fect the consolidated financial statements
even if the value has not changed in the lo-
cal currency. The Group's portfolio compa-
nies may enter into agreements that are

subject to payment in currencies other than

EUR. The Company is consequently subject
to risks related to exchange rate fluctua-
tions, such as when the exchange rate
changes from the time a contract is entered
into until payment under the contract is
made. The costs of exchanging currencies
may also be significant. The Group does not
currently hedge against risks associated
with foreign exchange rates and these risks
may, if they arise, have a negative impact
the Company’s business, financial position

and results of operations.

Risks related to the SDRs, the Offering and the admission to trading

The price of the SDRs may fluctuate significantly

The trading price of the SDRs could fluctu-
ate significantly in response to a number of
factors beyond the Company's control, in-
cluding quarterly variations in operating re-
sults, adverse business developments,
changes in financial estimates and invest-
ment recommendations or ratings by secu-
rities analysts, significant contracts, acqui-
sitions or strategic relationships, publicity
about the Company, its products and ser-
vices or its competitors, lawsuits against
the Company, unforeseen liabilities,
changes to the regulatory environment in

which it operates or general market condi-
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tions. In recent years, the stock market has
experienced extreme price and volume fluc-
tuations. This volatility has had a significant
impact on the market price of securities is-
sued by many companies. Those changes
may occur without regard to the operating
performance of these companies. The price
of the SDRs may therefore fluctuate based
upon factors that have little or nothing to
do with the Company, and these fluctua-
tions may materially affect the price of its
SDRs. Since the SDRs may increase or de-
crease in value, there is a risk that investors

will not recover their invested capital.
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There is no existing market for the shares or SDRs, and a trading market that

provides adequate liquidity may not develop

Prior to the admission to trading of the
SDRs on Nasdaq First North Premier Growth
Market there is no public market for the
shares or the SDRs, and there can be no as-
surance that an active trading market will
develop or be sustained. The market value
of the SDRs could be substantially affected

by the extent to which a secondary market
develops for the SDRs following the com-
pletion of the admission to trading on
Nasdaq First North Premier Growth Market.
SDRs trading on Nasdaq First North Premier
Growth Market may have lower liquidity

than shares trading on Nasdaq Stockholm.

Future issuances of shares or other securities in the Company may dilute the

holdings of shareholders and could materially affect the price of the SDRs

It is possible that the Company may decide
to offer new shares, SDRs, other securities
or bonds in order to finance its operations
or carry out planned investments (such as
acquisitions of companies or business in
accordance with ARENIT's active strategy).

Any such offering could reduce the propor-

tionate ownership and voting interests of
holders of SDRs as well as the earnings per
share and the net asset value per share of
the Company, and any offering by the Com-
pany could have a material adverse effect

on the market price of the SDRs.

The transfer of the shares is subject to restrictions under the securities laws of

the United States and other jurisdictions

The SDRs have not been registered under
the U.S. Securities Act of 1933 or any U.S.
state securities laws or any other jurisdic-
tion outside of Sweden and are not ex-
pected to be registered in the future. As
such, the SDRs may not be offered or sold

except pursuant to an exemption from the
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registration requirements of the U.S. Secu-
rities Act of 1933 and applicable securities
laws. In addition, there can be no assur-
ances that shareholders residing or domi-
ciled in the United States will be able to
participate in future capital increases or

rights offerings.
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Shareholders in the United States and other jurisdictions are subject to spe-

cific share-related risks

ARENIT's SDRs will only be denominated in
SEK, and any dividends will be paid in SEK.
This means that holders of SDRs outside of
Sweden may experience a negative impact
on the value of their holdings and dividends
at conversion to other currencies if SEK de-
clines in value against the relevant cur-
rency. In certain jurisdictions, there may be
restrictions in national securities laws that
mean that holders of SDRs in such jurisdic-
tions do not have the possibility to partici-

pate in new issues of shares or share-re-

lated instruments and other offerings if se-
curities are offered to the general public. If
ARENIT issues new shares or share-related
instruments with preferential rights in the
future, holders of SDRs in some jurisdic-
tions may be subject to restrictions, which
could mean that they may be unable to par-
ticipate in such issues or that their partici-
pation is otherwise prevented or limited.
Such limitations present a significant risk to
holders of SDRs located in jurisdictions

where such limitations apply.

Risks related to dividend withholding tax for SDR holders

Tax legislation in both Sweden and the
holders of SDRs’ home country may affect
the income from any dividend. German div-
idends are subject to a domestic withhold-
ing tax of 26.375 per cent (including solidar-
ity surcharge). While the double taxation
treaty between Germany and Sweden typi-
cally allows Swedish residents a reduced
rate of 15 per cent, the SDR structure com-
plicates this. Subject to certain conditions,
which must be reviewed on a case-by-case
basis, individual tax certificates (Ger.
Einzelsteuerbescheinigung) required to re-
claim the excess tax may not be issued. This
may result in SDR holders being unable to
recover the difference between the stand-
ard withholding rate and the reduced treaty

rate, effectively increasing the tax burden

ARENIT INDUSTRIE SE

on dividends received. Additionally, SDR
holders will be negatively affected by tech-
nical differences in dividend processing.
Under German tax law, dividend withhold-
ing tax is calculated using three decimal
places, whereas Euroclear Sweden AB,
which processes dividend payments, oper-
ates with a two-decimal system. This differ-
ence in decimal precision means that when
dividends are processed and distributed to
SDR holders, amounts will be rounded
down from three decimals to two decimals,
resulting in SDR holders receiving slightly
lower net dividend amounts than the pre-
cise calculation under German tax law
would indicate. This represents a structural

disadvantage for SDR holders.
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Sale of SDRs by existing shareholders could cause the price for the SDRs to de-

cline

The market price for the SDRs could decline
if there are substantial sales of the Compa-
ny's SDRs, particularly sales by the Compa-
ny's board of directors, group management
and/or significant shareholders, or other-
wise when a large number of shares are
sold. The Company's shareholders have
committed, subject to certain exceptions,
to not sell their respective holdings for a
specified period after trading of the Compa-
ny's SDRs on Nasdaq First North Premier
Growth Market has commenced, referred to

as the lock-up period. However, the Pareto

could decide to grant exceptions from these
restrictions during the lock-up period. After
expiry of the relevant lock-up period, the
shareholders subject to lock-up will be free
to sell their SDRs. Any sales of substantial
amounts of the Company's SDRs in the pub-
lic market by the shareholders subject to
lock-up undertakings or the Group's other
current shareholders, or perception that
such sales might occur, could cause the
market price of the Group's SDRs to decline,

which entails a significant risk for investors.

Undertakings by Cornerstone Investors are not secured

Amiral Gestion, Axon Partners Group, Farna
Invest (Gerald Engstrom), Jesper Lyckeus,
Neudi & C:0 and NextStage AM (the “Cor-
nerstone Investors”) have undertaken to
acquire shares in the Offering correspond-
ing to a total of SEK 323 million. The under-
takings corresponds to approximately 64.6
per cent of the Offering (56.2 per cent if the
Over-allotment Option is exercised in full).
However, the Cornerstone Investors’ under-

takings are not secured by bank guarantee,
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blocked funds, pledges or similar arrange-
ments. Consequently, there is a risk that
one or several of the Cornerstone Investors
will not be able to fulfil their commitments.
The Cornerstone Investors’ undertakings
are also subject to certain customary con-
ditions. If any of these conditions are not
satisfied, there is a risk that the Corner-
stone Investors will not fulfil their under-
takings, which could have a negative impact

on the completion of the Offering.

26



Invitation to acquire Swedish Depositary Receipts in ARENIT INDUSTRIE SE

Background and rationale

Background and rationale’

ARENIT Industrie SE is a German industrial
group applying the proven Nordic com-
pounder model to small and medium-sized
industrial businesses in the German-speak-
ing DACH region. Since its beginnings in
2016, ARENIT has pursued a disciplined ac-
quisition strategy focused on profitable B2B
companies in specialized industry niches
characterized by strong technical expertise
and strong cash flows. Acquisitions are of-
ten made in connection with succession sit-

uations.

This approach has resulted in a diversified
portfolio of eleven companies organized
into two defined business segments: De-
vices and Industrial Solutions and Precision
Manufacturing, representing 64 per cent
and 36 per cent of the Group’s LTM adjusted
revenue, respectively. The figures are based
on LTM management accounts of each
group company, excluding Brainware, and
are not derived from audited consolidated

financial statements.

The Group is led by its co-founders, Dr.
Stefan Niemeier and Dr. Nils Schlag, both
former partners at McKinsey & Company,
alongside CFO Maximilian Dohse, formerly
with Alantra Partners and BayWa AG. The

ownership structure combines entrepre-

neurial leadership with institutional back-
ing: Portobello Capital owns 27.4 per cent,
and MaRi AG holds 22.3 per cent, all repre-
sented on the Board of Directors.?This mix
of industrial know-how, financial discipline,
and local networks provides a strong plat-

form for sustainable growth.

ARENIT operates under a decentralized gov-
ernance model, granting each group com-
pany the autonomy and capability to make
key business decisions locally, ensuring
proximity to end customers. A core element
of this model is the alignment of incentives
between ARENIT and the management
teams of its subsidiaries, supported by a
performance-based framework designed to

drive positive development.

While operations span the DACH region,
Germany remains the core market, account-
ing for ten of the eleven portfolio compa-
nies. In 2024, the acquisition of Scies Minia-
tures marked ARENIT's entry into Switzer-
land, and plans are underway to expand

into Austria in the near term.

The Group has delivered strong growth,
driven primarily by acquisitions and sup-
ported by organic expansion. During the fi-
nancial years 2024 and 2025, revenue
reached EUR 40.3 million and EUR 69.9 mil-

1 For the definition of EBITA see section “Selected financial information - Definitions of key figures” and “Selected

financial information - Reconciliation tables”.

2 Ownership structure as of the date of the Information Memorandum. For further information on ownership struc-
ture, see section “The SDRs, share capital and ownership structure - Ownership structure”.

ARENIT INDUSTRIE SE
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lion, respectively, corresponding to an in-
crease of 74 per cent at Group level (includ-
ing acquisitions). Organic growth for the
same period was 63 per cent, and excluding
the greatest organic growth contributor in
the portfolio, the organic growth for the pe-
riod was 5 per cent. The board of directors
expects the organic growth to normalize to
the general economic growth across an eco-

nomic cycle.

During the same period, the Group achieved
an increase in EBITA of 255 per cent, reach-
ing EUR 11.6 million in 2025 compared to
EUR 3.3 million in 2024, corresponding to
EBITA margins of 16.6 per cent and 8.1 per

cent, respectively.

On an adjusted basis, which accounts for a
one-off item related to the acquisition of
AirCom in 2025 and the associated LTM ef-
fect, contributions from the Brainware ac-
quisition closed on 15 January 2026 as well
as the exclusion of Denz?, the Group deliv-
ered solid results. LTM adjusted revenue for
2025 amounted to EUR 84.3 million, while
Group LTM adjusted EBITA reached EUR 15.0
million, corresponding to an adjusted EBITA

margin of 17.8 per cent.

The board of directors and management of
the Group believe that the Company is well
positioned to continue executing its acqui-
sition-driven growth strategy, supported by
its role as an active and long-term owner.

The planned Offering and Listing on Nasdaq
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First North Premier Growth Market and the
associated broadening of the shareholder
base is expected to provide the Group with
access to Swedish and international inves-
tors that deeply understand the com-
pounder model, thereby strengthening the
Company'’s ability to pursue its acquisition
and growth strategy. The board of directors
and management view this development
highly beneficial for the Company’s future
expansion. In addition, the Offering and
Listing is expected to increase awareness of
the Group and its operations among poten-
tial acquisition targets as well as current

and prospective business partners.

To capitalize on identified acquisition op-
portunities and maintain its growth trajec-
tory, the board of directors has determined
that now is the appropriate time to carry
out a capital increase in connection with
the Group’s planned listing on Nasdaq First
North Premier Growth Market.

The Group's ambition is to grow EBITA
through continued acquisitions and opera-
tional excellence. To support this growth
trajectory, ARENIT intends to carry out a
capital raise of SEK 450 million in new eq-
uity. The proceeds from the contemplated
capital increase will primarily be allocated

towards:

(i)  Approximately 90 per cent of the pro-
ceeds are intended to be allocated to

acquisitions aimed at accelerating

3 Prazisions-Entwicklung Denz Fertigungs GmbH, which was acquired in 2019. One part of the business was merged
into Chrosziel, the other part (third-party manufacturing) was closed in 2025.

ARENIT INDUSTRIE SE
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the Group’s growth. ARENIT has a
pipeline of letters of intent (LOIs) for
additional acquisitions, which are ex-

pected to have a significant impact
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on the Group's revenue and profita-
bility.

The remaining 10 per cent are in-
tended to be used for general corpo-

rate purposes.

The board of directors of ARENIT is responsible for the content of this Information Memoran-

dum. We declare that, to the best of our knowledge, the information provided in the Information

Memorandum is accurate and that, to the best of our knowledge, the Information Memorandum

is not subject to any omissions that may serve to distort the picture the Information Memoran-

dum is to provide, and that all relevant information in the minutes of board meetings, auditors’

report and other internal documents is included in the Information Memorandum.

26 February 2026

ARENIT Industrie SE

The board of directors

ARENIT INDUSTRIE SE
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Terms and conditions for the Offering

Information about the SDRs and the underlying shares

The issuer of the underlying shares to the
SDRs is ARENIT Industrie SE. ARENIT Indus-
trie SE is a European public limited com-
pany (Societas Europaea, SE) incorporated
in Germany that was formed and first regis-
tered on 6 April 2023 with the Local Court
(Ger. Amtsgericht) of Dusseldorf, Germany,
under HRB 100454, Since 20 June 2024, the
Company has been registered in the com-
mercial register of the Local Court (Ger.
Amtsgericht) of Hamburg under HRB 187282.
The underlying shares are governed by the

laws of Germany and will be issued in EUR.

The Offering

The Offering is directed to the general pub-
lic in Sweden as well as institutional inves-
tors in Sweden and abroad. The Offering
comprises of up to a maximum of 5,844,157
newly issued SDRs offered by the Company
and up to 649,350 existing SDRs sold by AR-
ENIT Bega GmbH (the “Selling Share-
holder”) which is controlled jointly by the
founders Dr. Stefan Niemeier and Dr. Nils
Schlag. One (1) SDR represents one (1) un-
derlying share in ARENIT Industrie SE. All
SDRs in the Offering have the ISIN code
SE0027767849 and will have the ticker sym-
bol “ARENIT SDB” on Nasdaq First North

Premier Growth Market.

The Offering is divided into two parts:

ARENIT INDUSTRIE SE

The issuer of the SDRs is Pareto. Pareto is a
limited liability company incorporated in
Sweden that was formed and registered
with the Swedish Companies Registration
Office on 6 March 2013 under the registra-
tion number 556206-8956. Pareto’s LEI code
is 549300446KJF7NHIX)61. Pareto’s regis-
tered office is Berzelii Park 9, 103 91 Stock-
holm, Sweden. Pareto is governed by Swe-
dish law and regulations. The SDRs will be
issued in SEK and in accordance with Swe-
dish law. The rights attached to the SDRs

are the same as for the underlying shares.

(i) Retail Offering - directed to the general
public in Sweden, where the aggregate
subscription amount will not exceed
SEK 27,500,000, corresponding to ap-
proximately EUR 2.5 million (the “Retail
Offering”).

(i) Institutional Offering - directed to
qualified investors and individuals with
a minimum investment of the equiva-
lent of EUR 100,000 per investor (the

“Institutional Offering”).

The Company'’s intention is to apply for list-
ing of the SDRs on Nasdaq First North Prem-
ier Growth Market, with an intended first
day of trading expected to occur on or
about 17 March 2026. There is no guarantee
that the SDRs will be admitted to such trad-
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ing within such timeframe or admitted to
trading at all.

The Offering is made in accordance with ap-
plicable exemptions in applicable exemp-
tions under Regulation (EU) 2017/1129 of the
European Parliament and of the Council of
14 June 2017 on the prospectus to be pub-

Terms of the Offering

To be able to facilitate settlement mechan-
ics in the Offering, the annual general meet-
ing of the Company on 26 February 2026
adopted a resolution to issue up to
5,844,157 new shares in the Company, each
representing a share in the Company's
share capital of EUR 1.00, which will be rep-
resented by SDRs, which the Manager is en-
titled to subscribe for and which are to be
represented by SDRs.

The SDRs will be sold to certain investors
through the Offering for the offering price
of SEK 77 per SDR (the “Offering Price”).
Subscriptions in the Retail Offering and the
Institutional Offering will be paid for by in-
vestors in cash.

The Offering is conditional upon all corpo-
rate resolutions required to implement the

Offering being taken.

The paid-in funds from the Offering will be
transferred to an account held by the Com-

The Over-allotment Option

To cover any over-allotments in connection
with the Offering, Portobello Capital, an ex-
isting shareholder of the Company, through
its subsidiary Portfolio ARENIT GmbH, has

ARENIT INDUSTRIE SE

lished when securities are offered to the
public or admitted to trading on a regulated
market (the “Prospectus Regulation”) and
the Swedish Act with Supplementary Provi-
sions to the EU Prospectus Regulation (Sw.
lag (2019:414) med kompletterande bestam-
melser till EU:s prospektforordning).

pany but pledged by the Manager until com-
pletion of the Offering. No assurance can be
made by the Company that the conditions
listed above will be satisfied. In the event
that not all of the conditions for the Offer-
ing (as set out above) have been met prior
to 31 March 2026, the funds will be returned
to the investors and the Offering will be
cancelled.

Further, the Company, the Selling Share-
holder, and the Manager may in their sole
discretion cancel the Offering at any time
for any other reason. Upon cancellation, the
investor shall receive repayment of such in-
vestor's investment and shall after such re-
payment no longer have any rights or obli-
gations pursuant to this Information Mem-
orandum. Neither the Manager nor the
Company or the Selling Shareholder will be
liable for any losses of the investor due to
the Offering being cancelled, irrespective of
the reason for such cancellation.

granted to Pareto, in its capacity as Sole
Global Coordinator, an option to require the
sale of additional existing SDRs corre-
sponding to up to 15 per cent of the Offer-
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ing, amounting to 974,025 SDRs, at a price
corresponding to the price in the Offering,
equivalent to approximately SEK 75 million
(the “Over-allotment Option”). The Over-al-
lotment Option may be exercised, in whole
or in part, during the 30-day period com-

The Offering Price

The Offering Price has been determined to
SEK 77 per SDR. The Offering Price is the
same for the newly issued SDRs and the ex-
isting SDRs being sold. The Offering Price is
the same for institutional investors and the
general public in Sweden. Brokerage com-
mission will not be charged.

The Offering price has mainly been deter-
mined by the board of directors of the Com-
pany and the Selling Shareholder in consul-
tation with Pareto following a customary
book building procedure which took place
in January and February 2026. During this
book building procedure, certain institu-
tional investors were offered to indicate in-
terest to acquire SDRs in the Company and
to tender for the price level at which they
were interested in acquiring SDRs in the
Company. The result of this book building
procedure was that a number of Swedish
and international institutional investors,
the Cornerstone Investors, through agree-
ments with Pareto entered into in January
and February 2026, undertook to, under cer-
tain conditions and at the same price as

ARENIT INDUSTRIE SE
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mencing on the first day of trading of the
Company’'s SDRs on Nasdaq First North
Premier Growth Market. For further infor-
mation, refer to the section “Legal inquiries
and other information - Stabilisation”.

other investors, acquire SDRs in the Offer-
ing corresponding to a total of SEK 323 mil-
lion. In light of this, the Offering Price is
deemed to reflect the market value. The
subscription undertakings are not secured
by bank guarantee, blocked funds, pledges
or similar arrangements, why there is a risk
that Cornerstone Investors will not be able
to fulfil their obligations. Please refer to
section “Legal inquiries and other infor-
mation - Cornerstone Investors” for addi-
tional information on the parties having
provided undertakings, and terms and con-
ditions associated with these. In addition to
this book building procedure, the Offering
Price is to some extent based on discus-
sions between the Selling Shareholder, the
Company’s board of directors and Pareto
regarding the current market conditions,
the operations’ historical development and
an assessment of the Company’s business
potential and future prospects, where a cer-
tain comparison with the market value of
listed shares in comparable companies
listed on regulated markets and alternative
trading venues has been made.
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The Institutional Offering

Applications for acquisitions of SDRs in the
Institutional Offering are to be made during
the period 26 February 2026 to and includ-
ing 9 March 2026. An application to acquire
SDRs must be for a minimum of 13,910 SDRs,

The Retail Offering

Applications for acquisitions of SDRs in the
Retail Offering are to be made during the
period 26 February 2026 to and including 9
March 2026. An application to acquire SDRs
must be for a minimum of 70 SDRs, corre-
sponding to SEK 5,390, and a maximum of
13,900 SDRs, corresponding to SEK
1,070,300, in even lots of 10 SDRs. The appli-
cation is made on a specific application
form which can be obtained through, Pa-
reto. The application form is also available
on Pareto’s website:  https://pare-
tosec.com/updates/transactions/invita-

tion-to-subscribe-for-shares-in-arenit).

The application must be delivered to Pareto
no later than at 13:00 CET on 9 March 2026.
No changes or additions may be made in
printed text. Incomplete or incorrectly com-
pleted application forms may be disre-
garded. Only one application per person
may be made. If several application forms
are submitted, only the most recently re-
ceived will be considered. Please note that
the application is binding. Completed and

ARENIT INDUSTRIE SE

\\
\
\
\\
N
L
N
A

corresponding to SEK 1,071,070, in even lots
of 10 SDRs. The application is made on a
specific application form which can be ob-
tained through Pareto.

signed application form must be delivered
to:

Pareto Securities AB

Issueservice

P.0. Box 7415

103 91 Stockholm, Sweden

E-mail: issueservice.se@paretosec.com

Those who do not have a securities account,
must open a securities account before the
application form is submitted. Note that
opening a securities account may take

some time.

Investors who have an account with specific
rules for securities transactions, such as IPS
depository, ISK account or depository with
endowment insurance, must check with
their custodian bank or trustee if and how
they can acquire SDRs in the Offering. The
Company, in consultation with Pareto, re-
serves the right to prolong or shorten the
application period. Such a prolongation or
shortening will be published through a
press release before the end of the applica-
tion period.
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Application via Pareto

Custody account holders at Pareto can ap-
ply for the acquisition of SDRs via Pareto’s
online services during the period 26 Febru-
ary 2026 up to and including 9 March 2026
at 13:00 CET. In order not to risk losing the
right to any allotment, custody account
holders at Pareto must have cash available

Application via Nordnet

Nordnet clients in Sweden can apply
through Nordnet's webservice. Application
to acquire SDRs is made via Nordnet's web-
service and can be submitted from 26 Feb-
ruary 2026 up to and including 23:59 CET on
8 March 2026. To ensure that they do not
lose their right to any allotment, Nordnet
customers must have sufficient funds avail-
able in their account from 23:59 CET on 8
March 2026 until the settlement date, which

in the account at the latest on the settle-
ment date which is expected to be on 13
March 2026. More information on the appli-
cation procedure via Pareto can be found at
https://paretosec.com/updates/transac-
tions/invitation-to-subscribe-for-shares-
in-arenit).

is expected to be 13 March 2026. Full details
of how to become a Nordnet customer and
the application procedure via Nordnet are
available on www.nordnet.se. For custom-
ers that have an investment savings ac-
count at Nordnet, should an application re-
sult in allotment, Nordnet will purchase the
equivalent number of SDRs to the Offering
and resell the SDRs to the customer at a
price corresponding to the Offering.

Pareto - Notifications of allotment and payment

As soon as possible after a decision regard-
ing allotment has been made, a contract
note will be sent to those who have been
allotted SDRs in the Offering. Those who
were not allotted any SDRs will receive no
notification.

A decision regarding the allotment of SDRs
will be made by the board of directors of
ARENIT and the Selling Shareholder in con-
sultation with Pareto, the goal being to
achieve a good institutional shareholder
base and a broad distribution of the SDRs
among the general public so as to facilitate

ARENIT INDUSTRIE SE

regular and liquid trading in the Company's
SDRs on Nasdagq First North Premier Growth
Market. The allocation does not depend on
when the application is received during the
application period. In the event of over-
subscription, the allotment may be with-
held or made with a smaller number of SDRs
than specified in the application, whereby
the allotment may be made wholly or in
part by random selection. Applications from
employees, business partners, existing
shareholders and other related parties to
ARENIT as well as certain customers to Pa-
reto may be given special consideration at
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the allotment. Allotment may also be made
to employees at Pareto, without these be-
ing prioritised. In such a case, the allotment
is carried out in accordance with the Swe-
dish Securities Markets Association’s rules
and the regulations issued by the Swedish
Financial Supervisory Authority.

Those applying via Pareto will receive noti-
fication of allotment through a notification
of the acquisition of SDRs against a simul-
taneous debiting of cash on the specified
account, which is expected to take place on
or about 10 March 2026.

Full payment for allotted SDRs shall be paid
in cash no later than the date stated on the
contract note. Please note that if full pay-
ment is not made in due time, allotted SDRs
may be transferred to another party. Should
the selling price in the event of such a
transfer be less than the Offering Price, the
person who received allotment of the SDRs

in the Offering may be liable for the differ-
ence.

For those who are custody account holders
at Pareto, allotted SDRs will be booked
against debiting of cash at the specified ac-
count on or about 10 March 2026, when no-
tification of allotment is sent, and at the
latest on the settlement date of 13 March
2026. Note that funds for the payment of al-
lotted SDRs must be available in the ac-
count at the latest on the settlement date
of 13 March 2026.

If sufficient funds are not available in the
securities account or investment savings
account on the settlement date, or if full
payment is not made at the correct time, al-
lotted SDRs can be assigned or sold to an-
other party. Should the selling price during
such a transfer be less than the Offering
Price, the party originally allotted these
SDRs may be responsible for the difference.

Nordnet - Notifications of allotment and payment

Clients who have applied through Nordnet's
webservice will receive information about
allotment by the allotted number of SDRs
being booked against payment of funds in
the specific account, which is expected on

or about 13 March 2026. Note that funds for
payment of allotted SDRs are to be availa-
ble from 23:59 CET on 8 March 2026 up to 13
March 2026.

Nordnet - Information about the processing of personal data

In connection with acquiring SDRs in the Of-
fering through Nordnet's online service per-
sonal data may be submitted to Nordnet.
Personal data submitted to Nordnet will be
processed and stored in data systems to
the extent required to provide services and

ARENIT INDUSTRIE SE

administer customer arrangements. Per-
sonal data obtained from other than the
customer in question may also be pro-
cessed. The personal data may also be pro-
cessed in the data systems of companies or
organizations with which Nordnet cooper-
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ates. All relevant personal data will be de-
leted when the customer relationship ends,
in accordance with applicable law. Infor-
mation on processing of personal data is
provided by Nordnet, which also accepts re-

Listing of the SDRs

Following the Offering, the Company will
apply for listing of the Company’s SDRs on
Nasdaq First North Premier Growth Market.
The first day of trading expected to occur on
or about 17 March 2026. However, it cannot
be guaranteed that the SDRs will be admit-

quests for correction of personal data. For
further information on how Nordnet pro-
cesses and stores personal data, please
contact Nordnet's customer service, email:
info@nordnet.se.

ted to trading within such timeframe or ad-
mitted to trading at all. In connection with
a future listing on Nasdaq First North Prem-
ier Growth Market, the Company’s SDRs
must be distributed to the publicin order to
meet the listing requirements of Nasdaq.

Conditions precedent to the Offering

The registration and completion of the Of-
fering is conditional upon the satisfaction
of the conditions as set out in section Terms
and Conditions for the Offering. If the con-
ditions are not satisfied, the funds will be
returned to the investors and the Offering
will be cancelled.

If the Offering for any reason is cancelled
after settlement, the SDRs will be redeemed

Manager

and the investors who are registered as SDR
holders at the communicated record date
will receive repayment of its investment.
The timing for such redemption will be sub-
ject to any legal regulations and limitations
imposed by Euroclear Sweden. Neither the
Manager nor the Company will be liable for
any losses of the investors due to the Offer-
ing being cancelled, irrespective of the rea-
son for such cancellation.

Pareto Securities AB is appointed as the Sole Global Coordinator and Bookrunner in connection

with the Offering.

ARENIT INDUSTRIE SE
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Limitation of the Offering

Please note that, due to restrictions under lawful, no offer to subscribe for SDRs is di-
securities legislation in the United States, rected at persons or entities registered in
Australia, Canada, Hong Kong, Japan, New any of these countries. Applications to sub-
Zealand, South Africa, or any other jurisdic- scribe for SDRs in violation of the above
tion where the Offering may be deemed un- may be considered invalid.

Announcement of the outcome of the Offering

As soon as possible after the end of the release, which will also be published on the
subscription period, the outcome of the Of- Company's website, www.arenit-indus-
fering will be announced through a press trie.se, on or about 9 March 2026.
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Market overview

The Information Memorandum contains
economic, industry and market infor-
mation, statistics, forecasts and other in-
formation regarding the market, market
size, market shares, market positions and
other industry information relating to the
Group’s business and markets. Unless oth-
erwise stated, such information is based on
the Company’s analysis of internal and ex-
ternal sources. The external sources consist
primarily of data from research institutes
and other available industry statistics. In-
formation from external sources has been
reproduced correctly and, as far as the
Group is aware and can ascertain from in-

formation published by these third parties,

Overview*

ARENIT currently consists of eleven directly
owned group companies that are divided

into two main business segments:

e Devices and Industrial Solutions; and

e Precision Manufacturing

The Devices and Industrial Solutions seg-
ment includes companies that develop,
manufacture, and sell technically advanced
products and systems to B2B customers in
niche segments, often with global reach

and long-term customer relationships. Pre-
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no facts have been omitted that would ren-
der the reproduced information inaccurate
or misleading. Although the Group consid-
ers this information to be reliable, it has not
independently verified it and can therefore
not guarantee the accuracy or complete-
ness of the information. Industry and mar-
ket information is by its nature predictive
and does not necessarily reflect actual mar-
ket conditions. Additional factors that
should be considered when assessing the
market and industry information are de-
scribed in other sections of the Information
Memorandum, including the section “Risk

Factors”.

cision Manufacturing comprises companies
that offer high-quality precision manufac-
tured components or products to support

precision manufacturing to B2B customers.

ARENIT has developed an acquisition strat-
egy based on active identification and pro-
cessing of potential acquisition targets
within the DACH region (Germany, Austria,
Switzerland). Particular focus is placed on
companies where owner-led businesses are
facing generational shifts and where a long-

term ownership structure and cultural un-

4 For the definition of EBITA see section “Selected financial information - Definitions of key figures” and “Selected

financial information - Reconciliation tables”.
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derstanding are crucial for a successful suc-
cession. Acquisitions are made according to
strict criteria, where companies must
demonstrate strong profitability, technical
excellence, and a clear position within their
niche. Current EBITA levels should range
between EUR 600,000 and EUR 5 million,
with EUR 1 million hurdle post-listing. Addi-
tionally, businesses should require limited
capital expenditure and EBITA margins

should be above 15 per cent.

Introduction to ARENIT’s market
ARENIT is operating in the DACH-region,

comprising Germany, Austria and Switzer-
land. A region widely recognized as the in-
dustrial engine of Europe. Germany alone is
home to over 3.5 million® small and me-
dium-sized enterprises (“SMEs”), forming
the backbone of the continent’s manufac-
turing, engineering, and technology sectors.
These companies are renowned for their
technical expertise, export orientation, and

long-term value creation.

All group companies are industrial compa-
nies operating in various technical niches
and segments, with activities both in the
German and international markets. The
companies operate separately from each
other with decentralized responsibility for
their respective management. ARENIT's
model is based on each company retaining
its identity and local leadership, while the
group provides strategic guidance, exper-
tise, networks, reporting standards and fi-
nancial resources for continued develop-

ment.

The region’s economic landscape is shaped
by a dense network of specialized compa-
nies, many of which are family-owned and
have operated for generations. This struc-
ture has fostered a culture of technical ex-
cellence, reliability, and resilience, enabling
the DACH region to maintain its position as
a leader in industrial production and ex-

port.

Structure and characteristics of the Mittelstand

German SMEs or “Mittelstand” represent a

unique phenomenon within the European

industrial landscape and is characterized

by:

5 The German Mittelstand; https://www.german-sme-gcc.com/en/we-are-sme/the-german-sme.
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o Family ownership: Approximately 95 per
cent of SMEs are family-owned.®

e Technical excellence: Companies oper-
ate in specialized, technically advanced
segments, often with global customer
bases and high barriers to entry.

e Long-term orientation: Owners prioritize
continuity, quality, and sustainable

growth over short-term gains.

Mittelstand companies are typically led by
founders or family members, with a strong
focus on craftsmanship, innovation, and

customer relationships. Their resilience is
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evident in their ability to weather economic
cycles and maintain profitability across di-
verse sectors. Many Mittelstand firms have
developed proprietary technologies and
processes, enabling them to serve demand-
ing international clients and maintain lead-

ership in niche markets.

The decentralized nature of the Mittelstand
allows for agile decision-making and close
alignment with customer needs. This struc-
ture has contributed to the region’s reputa-
tion for reliability and technical sophistica-

tion.

Succession dynamics and M&A opportunities

Demographic trends are accelerating the
need for ownership succession across the
DACH region. Each year, between 100,000
and 150,000 Mittelstand owners in Germany
seek to transfer their businesses according
to KfW Research, driven by aging founders
and a lack of internal successors. These
companies represent 3+ per cent of all small
and medium-sized enterprises in Germany.
One-third of these SME owners are already
60+ years old, highlighting the urgency of
succession planning.” This wave of impend-
ing transitions represents a substantial

economic opportunity as the companies

facing succession collectively account for
an estimated annual revenue potential of
around EUR 120 billion.?

This generational shift is creating a steady
pipeline of high-quality companies availa-
ble for acquisition, particularly in niche B2B
segments where technical expertise and
customer relationships are critical. The suc-
cession need is expected to intensify, with
over 500,000 German Mittelstand compa-

nies planning ownership transfer by 2028.°

The succession challenge is compounded

by a lack of interest among family members

6 Deutschland: https://www.deutschland.de/en/topic/business/german-smes-facts-and-figures-relating-to-a-ger-

man-phenomenon.

7 KfW Research: https://www.kfw.de/PDF/Download-Center/Konzernthemen/Research/PDF-Dokumente.
FokusVolkswirtschaft/Fokus-englische-Dateien/Fokus-2024-EN/Fokus-No.-450-February-2024-Succession.pdf.
8 Institut fiir Mittelstandforschung-Bonn; Avg. EUR per SME drived from: https://www.ifm-bonn.org/en/statis-
tics/overview-mittelstand/key-indicators-based-on-sme-definition-by-ifm-bonn/germany.

9 KfW: https://www.kfw.de/About-KfW/Newsroom/Latest-News/Pressemitteilungen Details_795968.html.
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to take over the business, as well as a gen-
eral reluctance to sell the “family legacy” to
industrial players or private equity funds.
Many founders are concerned about pre-
serving company culture, local employ-
ment, and long-term stability, which influ-
ences their choice of buyer. As a result,
sellers often prefer acquirers who can offer
continuity and stewardship rather than

short-term financial returns.”

This dynamic has resulted in a fragmented
market with limited competition for long-
term industrial owners. Cultural, linguistic,
and relational barriers further restrict ac-
cess for non-local buyers, making local net-
works and reputation critical for successful
transactions. Most succession cases are

handled discreetly, often through trusted

M&A advisors or personal referrals, rather

than public listings.™

The transaction process itself is shaped by
these preferences. Deals frequently involve
direct negotiations with sellers seeking as-
surance about the future direction of the
Company and the retention of key employ-
ees. Valuation expectations can vary, espe-
cially in periods of heightened market activ-
ity, but disciplined buyers typically focus on
sustainable profitability and strategic fit.

Considering the demographic pressure and
evolving seller preferences, the Company
expects to sustain a robust transaction
market for SMEs in the DACH region, espe-
cially for acquirers with patient capital and

reputation for long-term stewardship.

Competitive landscape and market barriers

Despite the scale and attractiveness of the
market, the DACH region remains under-
penetrated by financial investors and inter-
national compounders. Contributing to this

are:

e Cultural, linguistic, and relationship bar-
riers: These barriers effectively hamper
access for non-local buyers, making it
difficult for foreign investors to estab-
lish trust and credibility with SME own-

ers.

o Few listed buyers offer a true long-term
home: Most alternatives to succession
are short-term private equity exits,
which may not align with the cultural ex-

pectations of German entrepreneurs.

While competition will likely increase over
time, the limited presence of competitors
translates into a vast funnel of acquisition
opportunities for local players with deep

networks and cultural fluency.

10 KfW: https:/ /www.kfw.de/About-KfW/Newsroom/Latest-News/Pressemitteilungen-Details_876352.html.

11 Kfw: https://http://www.kfw.de/About-Kfw/Newsroom/Latest-News/Pressemitteilungen-Details_758400.html.
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Macroeconomic environment

The German economy, long regarded as Eu-
rope’s industrial powerhouse, has faced
significant challenges in recent years. Ac-
cording to the German Federal Statistical
Office, real GDP in Germany contracted by
0.9 per cent in 2023 and a further 0.5 per
cent in 2024, reflecting the after-effects of
the energy price shock following Russia's
invasion of Ukraine, tighter financing condi-
tions, and weakness in global manufactur-
ing demand. These cyclical headwinds were
particularly pronounced in large, energy-in-
tensive sectors such as automotive and
chemicals, leading to reduced capacity uti-
lization and delayed corporate invest-

ment.?

Despite these challenges, the outlook for
the German economy is gradually turning
more positive. The European Commission'’s
November 2025 forecast frames this period
as a cyclical trough rather than a structural
decline. On the Commission’s baseline, real
GDP is expected to stabilize in 2025 before
returning to +1.2 per cent growth in 2026
and 2027. The anticipated turnaround is

driven by two main factors:

e Lower inflation and rising real wages,
which support household incomes and

underpin an increase in consumption.
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e A gradual rebound in corporate equip-
ment investment as financing conditions

ease and energy prices normalize.

In parallel, Germany'’s policy environment is
becoming markedly more supportive of in-
vestment and growth. The stabilization of
economic activity in 2025 coincided with a
significant shift in fiscal and regulatory pol-
icy aimed at enhancing competitiveness.
The government under Chancellor Friedrich
Merz has prioritized infrastructure modern-
ization, incentives for private capital ex-
penditure, and reforms to the business tax
framework, marking a clear turning point

after years of underinvestment.®

A notable development is the suspension of
the German “debt brake” (Schul-
denbremse), a constitutional rule that typi-
cally limits federal structural deficits to 0.35
per cent of GDP. This suspension has ena-
bled the government to substantially in-
crease public spending. For example, de-
fence and security spending above 1 per
cent of GDP is excluded from debt brake cal-
culations. This fiscal expansion is reflected
in projected growth in general government
expenditure for 2025 and 2026 (+4.4 per cent

and +4.5 per cent year-on-year, respec-

12 German Federal Statistical Office (Destatis): https://www.destatis.de/EN/Press/2026/01/PE26 017 _811.html.
13 European Commission: https://economy-finance.ec.europa.eu/economic-surveillance-eu-member-states/country-

pages/germany/economic-forecast-germany en.
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tively), as reported by the European Com-

mission.™

Two major policy initiatives underpin this
shift:

e The Growth Booster Act (Ger. Wachstum-
schancengesetz): Adopted in July 2025,
this legislation introduces accelerated
depreciation of up to 30 per cent for
movable fixed assets purchased be-
tween July 2025 and December 2027, ex-
pands R&D allowances starting in 2026,
and sets a path to reduce the statutory
corporate tax rate from 15 per cent to 10
per cent between 2028 and 2032, aiming
to bring the effective corporate tax bur-
den below 25 per cent by 2032.%

e A EUR 500 billion public investment
fund: Enabled by the debt brake suspen-
sion, this fund targets infrastructure and
climate-transition projects to support
long-term competitiveness and modern-

ization."

These measures are intended to address
Germany’s longstanding investment back-
log and provide immediate, broad-based
incentives for private capital expenditure.

According to the board of directors of ARE-

\
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NIT, the effects of these policies are ex-
pected to translate into tangible opportuni-
ties for ARENIT and its group companies.
Below are three of the initiatives that is ex-

pected to impact the Group the most:

e Public investment front-loading: The in-
itiative is expected to support demand
in rail modernization, defence, broad-
band, energy systems, building effi-
ciency programs, and digitalization, ar-
eas where Mittelstand companies supply
high-value components and services."”

e Reduced bureaucracy: These initiatives
remove selected regulations that have
historically burdened SME and industrial
projects.

e CAPEX-related industries: Tax incentives
and accelerated depreciation on ma-
chinery and equipment enhance post-
tax cash flow generation, increasing au-
tomation and capacity upgrades, which
are expected to boost demand for ARE-

NIT's offerings."

The combination of fiscal expansion, in-
vestment incentives, and regulatory reform
is expected to establish a multi-year pro-in-
vestment cycle that should lift both organic
growth and M&A visibility in ARENIT's target

14 European Commission: https://economy-finance.ec.europa.eu/economic-forecast-and surveys/economic-fore-

casts/autumn-2025-economic-forecast-shows-continued-growth-despite challenging-environment_en.

15 The German Government: https://www.bundesregierung.de/breg-en/news/federal-cabinet-adopts-growth-

booster-2351964.

16 Clean Energy Wire: https://www.cleanenergywire.org/factsheets/ga-germanys-eu500bln-special-fund-infrastruc-

ture-and-climate-neutrality.

17 Federal Ministry of Finance, Germany: https://www.bundesfinanzministerium.de/Web/EN/Issues/Public-Fi-

nances/SVIK/special-fund-infrastructure-and-climate-neutrality.html.

18 Federal Ministry of Finance, Germany: https://www.bundesfinanzministerium.de/Web/EN/Issues/Taxa-

tion/Growth-booster/growth-booster.html.
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universe, turning a cyclical trough into a
structural tailwind for the industrial Mittel-

stand.

It is important to note, however, that the
benefits of this policy shift will not be uni-
form across all industries. The automotive
sector saw a decline in turnover of approxi-

mately 4 per centin 2024, and the chemicals

Market trends

The group companies within ARENIT oper-
ate in the industrial sector, where demand
is driven by technological development,
high quality requirements, and long-term
customer relationships. The market is char-
acterized by a high degree of specialization
and niche focus, where companies are often
leaders in their respective segments. De-
mographic changes and generational shifts
among owner-led businesses create a con-
tinuous flow of attractive acquisition tar-
gets.

Sustainability

Sustainability has become an important
theme in the industrial manufacturing mar-
ket, with increasing attention on environ-
mental, social, and ethical aspects. Regula-
tory developments such as the EU Green
Deal and new voluntary reporting standards
are raising expectations for transparency,
resource efficiency, and climate impact.
Companies are expected to adopt responsi-
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sector continues to struggle with high en-
ergy and feedstock costs. Recovery in these

sectors is not expected before 2026.”

By prioritizing segments with recurring de-
mand, high technical differentiation, and
long-term visibility, ARENIT is well posi-
tioned to benefit from Germany’s evolving
macroeconomic and policy landscape.

The German industrial market is marked by
stability and long-term orientation, with
strong exports and a high degree of innova-
tion. Political and economic reforms, such
as increased public spending and invest-
ments as well as tax incentives for research
and development, help strengthen growth
and create new business opportunities for
ARENIT's companies. At the same time, dig-
italization and increasing sustainability re-
quirements mean that companies continu-
ously develop their offerings and pro-
cesses.

ble production methods, reduce emissions
and waste, and report on key sustainability
metrics.

This shift is also driven by growing stake-
holder demands. Many investors, custom-
ers, and employees expect companies to
maintain and work towards sustainability
commitments and the ability to adapt to
evolving requirements. As a result, indus-

19 Vda: https://www.vda.de/en/topics/automotive-industry/market-developments/turnover-figures.
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trial groups are investing in new technolo-
gies, circular economy practices, and work-
force development to remain competitive.

For industrial groups operating in the DACH
region, as ARENIT, these trends present

ARENIT INDUSTRIE SE
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both challenges and opportunities. The
ability to adapt to regulatory changes, meet
stakeholder expectations, and integrate
sustainability into core business strategies
is increasingly seen as essential for long-
term value creation and market positioning.
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Business overview?°

Introduction

ARENIT is an active and long-term owner of
industrial B2B niche companies, with a
strategy built on systematically and proac-
tively identifying and acquiring businesses
where there is clear potential for sustaina-
ble development and value creation. The
precursor of ARENIT was founded in 2016.
The Group, headquartered in Hamburg, has
established itself as a home-grown cham-
pion of the Nordic compounder model for
the DACH-region, focusing on acquiring and
developing succession-driven industrial
B2B niche businesses with strong cash
flows and long-term growth potential. By
leveraging its knowledge and understand-
ing of local culture and business practices,
ARENIT aims to identify and execute on at-
tractive opportunities among niche B2B
companies in the DACH-region. The Group’s
strategy is rooted in a systematic and pro-
active approach to identifying and acquir-
ing companies that hold leading positions
within well-defined and narrow niches. This
focus enables value creation through both
operational improvements and long-term

strategic support.

The compounder model employs a combi-
nation of organic growth and cash flows

from existing group companies with a high

rate of acquisitions in the ambition to de-
liver both high growth and profitability to
shareholders. Through this operating
model, ARENIT aims to build a diversified
group of operationally independent small-
to-medium-sized companies that caters to
stable and narrow niches within the global

industrial sector.

The Group’s acquisition targets are unlisted
B2B companies with annual EBITA between
EUR 0.6-5 million (with EUR 1 million hurdle
post-listing), strong profitability, and a
proven track record of financial stability.
ARENIT's ambition is to act as a responsible
and engaged owner, supporting its group
companies in achieving sustainable growth
while maintaining their entrepreneurial

spirit and operational independence.

With a decentralized group structure, ARE-
NIT enables its subsidiaries to retain signif-
icant autonomy in day-to-day operations,
while benefiting from the Group’s strategic
guidance, networks, financial discipline,
and access to capital. This model has al-
lowed ARENIT to build a diversified portfo-
lio across multiple sectors within the DACH

region, positioning the Group as a preferred

20 For the definition of EBITA and EBITDA, see section “Selected financial information - Definitions of key figures” and

“Selected financial information — Reconciliation tables”.
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partner for business owners seeking a long-

term, value-oriented succession solution.

During the financial years 2024 and 2025,
ARENIT reported revenue of EUR 40.3 mil-
lion and EUR 69.9 million, respectively.
EBITA for the same years amounted to EUR
3.3 million and EUR 11.6 million respectively,
representing a 255 per cent increase year-
over-year, with EBITA margins of 8.1 per
cent and 16.6 per cent. The financial perfor-
mance reflects a disciplined acquisition
strategy and a focus on operational excel-
lence, even as individual subsidiaries have

navigated sector-specific challenges and

Business idea, vision and goals

Business idea

ARENIT's business idea is to systematically
and proactively identify, acquire, and de-
velop profitable B2B companies with strong
technical expertise and well-established
market positions in specialized niche seg-
ments throughout the DACH region. The
Group's investment approach centres on
targeting businesses that exhibit solid fi-
nancial performance, sustainable growth
trajectories, and resilient cash flows, with a
particular focus on companies that have
demonstrated robust profitability and op-
erational stability over time. ARENIT seeks
to acquire these businesses at attractive
valuations, which is made possible by their
cultural fluency and broad network across

the DACH region, ensuring both value crea-
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changing market conditions, for example

within electronics components.

On an adjusted basis, which includes ad-
justments related to one-off items, LTM-ef-
fects for the two acquisitions completed in
2025, the exclusion of the discontinued
business of Denz, as well as the inclusion of
Brainware, for which the acquisition closed
on 15 January 2026, the Group’'s LTM ad-
justed revenue for 2025 amounted to EUR
84.3 million, with a Group LTM adjusted
EBITA of EUR 15.0 and a LTM adjusted EBITA

margin of 17.8 per cent.

tion for shareholders and a strong founda-

tion for future development.

Post-acquisition, ARENIT provides support
to its group companies by offering strategic
guidance, networks, and access to group-
wide resources, such as shared best prac-
tices, and financial discipline. This hands-
on yet collaborative approach is designed
to drive organic growth through operational
improvements, innovation, and market ex-

pansion.

A core ambition of ARENIT is to act as a re-
sponsible and engaged owner, working
closely with management teams to unlock
long-term value and ensure the ongoing

success of each business. It is the view of
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the board of directors that the Group is par-
ticularly well-positioned to support succes-
sion-driven companies, where founders or
owners are considering stepping back from
day-to-day operations but wish to ensure
the continuity and prosperity of their life's
work. ARENIT strives to be the natural and
trusted partner for such entrepreneurs,
providing a reliable succession-solution
that preserves the Company’s legacy, entre-
preneurial spirit, and independence while
enabling future growth and stability under

new ownership.

Vision

ARENIT aims to create value by being an ac-
tive and committed development partner
and long-term owner for succession-driven
companies. The Group’s vision is to be the
preferred choice for entrepreneurs and
business owners seeking continuity, stabil-

ity, and growth for their group companies.

Pillars for value creation

ARENIT relies on three pillars for value cre-

ation upon acquiring a company.

1. Put high-calibre people in charge of
ARENIT's companies: In succession
scenarios, the seller has either al-
ready established a managing direc-
tor, or - where the seller also ran the
company acquired by ARENIT - the

seller exits the role of the managing

ARENIT INDUSTRIE SE
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Through this approach, ARENIT aims to
build a diversified portfolio of operationally
independent, high-performing companies
that collectively benefit from the Group's
expertise, decentralized operating model,
and long-term perspective. This approach
not only supports the sustainable develop-
ment of each group company but also en-
hances the overall value creation potential
for ARENIT's stakeholders.

By combining strategic guidance, a decen-
tralized operating model, and financial dis-
cipline, ARENIT strives to deliver sustaina-
ble returns and support the ongoing suc-
cess of its group companies, making it a
natural and long-term partner for business

succession in the DACH region.

director within one year. In these
cases, ARENIT recruits top-tier man-
aging directors, bringing in younger,
high-calibre talent with experience
from leading firms, attracted by the
entrepreneurial freedom and EBITA-
driven incentives. The new managing
director is onboarded during a tran-
sition period to ensure a smooth

hand-over.
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2. Connect the company leaders to
share insights and best practices:
Managing directors and R&D leaders
share best practices, customer and
supplier contacts between compa-
nies and stay connected through dig-
ital platforms. ARENIT's leadership
team is in regular exchange with all
MDs to act as sparring partners and

support with taking key decisions.

Financial targets

The financial targets presented here reflect
ARENIT's medium-term targets for the
Group and include EBITA growth, EBITA
margin, leverage ratio, and dividend policy.
These targets are based on a number of as-
sumptions and are subject to commercial,
operational, and market risks, some of
which may be beyond the Group’s control.
Actual outcomes may differ from these ex-
pectations due to unforeseen events or

changes in market conditions.

The board of ARENIT has adopted the fol-

lowing financial targets for the Group:

e EBITA Growth: The average annual EBITA
growth rate should reach at least 15 per
cent over a business cycle (excluding
currency effects). Growth is expected to
be achieved both organically and
through selective acquisitions over the

business cycle.

ARENIT INDUSTRIE SE
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Closely monitor financial and strate-
gic progress: Each company'’s report-
ing is adapted to ARENIT's standards,
both on financial metrics and imple-
mentation monitoring of strategic in-
itiatives. Strategic initiatives typically
centre around broadening the sales
footprint and new product develop-

ment.

EBITA Margin: The EBITA margin should
exceed 15 per cent over the medium
term. The margin is expected to be
achieved through stringent acquisition
criteria and continuous operational im-
provement.

Leverage Ratio: Net debt (excluding
leasing) to EBITDA (excluding leasing)
should normally not exceed 2.5x to en-
sure a strong and flexible balance sheet.
The ratio may temporarily exceed this
level in connection with acquisitions.
Dividend Policy: Initially, all profits will
be reinvested to support further growth.
Further on, ARENIT intends to distribute
profits and available cash flow share-
holders, taking into account the Group’s
expansion plans and financial position.
Over the medium term (>3 years), ARENIT
aims to distribute 20-30 per cent of net

income on average.
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History

ARENIT's precursor was founded in April
2016 by Dr. Stefan Niemeier and Dr. Nils
Schlag, with the ambition to become a lead-
ing long-term owner of B2B niche compa-
nies in the DACH region, acquired as succes-

sion cases.

A significant milestone was reached in Sep-
tember 2023, when Portobello Capital

History of acquisitions

The Group’s first acquisition was Lampert
Werktechnik GmbH in 2018, followed by
f.u.n.k.e. AVIONICS GmbH in 2019 and AKB
Antriebstechnik GmbH in 2020. In 2019, AR-
ENIT also acquired Prazisions-Entwicklung
Denz Fertigungs GmbH, whose CineTec busi-
ness was later integrated into Chrosziel in
2024, while the contract manufacturing op-
erations were closed by the end of Novem-
ber 2025, a decision reflecting the Group's

willingness to exit activities that do not

Illustration of timeline of acquisitions

LAMPERT.  FZAKB ~ { Chrosziel
2019 2020 2023
Lampert AKB Chrosziel

I I

Gestion, SGEIC, S.A joined as a minority in-
vestor, leading to the formation of ARENIT
Industrie GmbH as the holding company for
all operating companies. In the summer of
2024, ARENIT Industrie GmbH transitioned
to ARENIT Industrie SE (European stock cor-
poration) with a one-tier governance struc-

ture.

meet strategic or profitability criteria.

Subsequent acquisitions included CAP
PARTS AG in 2022, Chrosziel GmbH and CNC-
Step GmbH & Co KG in 2023, Scies Minia-
tures Sarl and FEMTO Messtechnik GmbH in
2024, and ETW Wollmershauser GmbH and
AirCom Pneumatic GmbH in 2025 as well as
Brainware Solutions GmbH in 2026. These
additions have broadened ARENIT's portfo-
lio across Devices and Industrial Solutions,

and Precision Manufacturing.

3w prockicn saw Haise i tos M BRAINWARE
2024 2025 2026
Scies ETW Brainware
Miniatures Wollmershauser Solutions

I I I

I

I I

I

I

2019 2022 2023 2024 2025
Funke AVIONICS Cap Parts CNC-STEP FEMTO AirCom
! CAP - Vz’ [ . ™
funk.e. PARTS.. NC:STEP) oz AirCom
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Number of group companies by the end of each year?”

2018 2019 2020 2021 2022

Business segments

Through a clearly defined investment strat-
egy and business segmentation, ARENIT has
established a focused approach to identify-
ing, acquiring, and developing companies
that fit its long-term ownership model. The
Group’s group companies are organized
into two principal business segments, each
reflecting ARENIT's commitment to special-

ization and sustainable value creation.

e Devices and Industrial Solutions; and

e Precision Manufacturing

1
Precision
manu-

4 facuturing

B Devices and
industrial
solution

2023 2024 2025

Companies within the Devices and Indus-
trial Solutions segment reported 64 per
cent of group revenues LTM adjusted in
2025, while Precision Manufacturing com-
panies represented 36 per cent. The Group
expects to maintain this approximate ratio
between the segments over time. The fig-
ures are based on LTM management ac-
counts of each group company, excluding
Denz and Brainware, and are not derived
from audited consolidated financial state-

ments.

21 Excluding Prazisions-Entwicklung Denz Fertigungs GmbH, which was acquired in 2019. One part of the business was
merged into Chrosziel, the other part (third-party manufacturing) was closed in 2025; includes Brainware for 2025.
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2025 LTM adjusted revenue split by segment?

Precision
manufacturing

36%

Both segments consist of small to medium-
sized industrial companies serving corpo-
rate customers. ARENIT typically does not
invest in pure service, distribution, or con-
sulting businesses, as these are considered
more person-dependent and less scalable

within the Group's framework.

Instead, ARENIT prioritizes companies with
established development expertise, pro-

duction capabilities, technical competence,

22 Excluding Denz and Brainware.
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Devices and
industrial
solutions

and stable financial performance. The
Group seeks businesses operating in mar-
kets with high entry barriers, favouring
those with resilient margins and long-term
growth prospects. ARENIT's decentralized
operating model encourages managing di-
rectors at each subsidiary to drive develop-
ment and innovation, supported by a lean
headquarters in Hamburg that facilitates
best-practice sharing and strategic over-

sight.
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Devices and Industrial Solutions

As of the date of this Information Memoran-
dum, the segment comprises seven compa-
nies, each focused on developing, manufac-
turing, and supplying specialized products,
devices, and technical systems to B2B cus-
tomers across the DACH region and interna-
tionally. These businesses are built on pro-
prietary technologies developed and re-
fined over time, operating in highly special-
ized niches with significant barriers to en-

try.

Companies within this segment are typically
long-term partners rather than transac-
tional suppliers and maintain long-stand-

ing customer relationships, that sometimes

Precision Manufacturing

As of the date of this Information Memoran-
dum, this segment comprises four compa-
nies. The segment focuses on companies
with advanced capabilities in precision en-
gineering and manufacturing. These busi-
nesses deliver highly specialized compo-
nents and solutions, often tailored to de-

manding technical specifications and qual-
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span over decades. Their expertise often
positions them as a key provider of ad-
vanced solutions tailored to the needs of
OEMs and industrial end-users. Several of
the businesses within this segment hold
prominent positions within their respective

niches.

The segment is further characterized by sta-
ble and profitable B2B operations, sup-
ported by high gross margins and recurring
revenues from long-term customers, and

repeat orders.

Organic growth is driven by ongoing prod-
uct development, digitalization initiatives,

and continued international expansion.

ity standards. Precision Manufacturing com-
panies serve a diverse range of industrial
sectors, leveraging expertise in materials,
processes, and automation to maintain a
competitive advantage. Operational excel-
lence is a core element, with a strong focus
on lean manufacturing, process optimiza-

tion, and continuous improvement.
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Portfolio overview

Group companies overview

Company

Lampert Werktechnik GmbH (Lampert)

f.u.n.k.e. Avionics GmbH (Funke)
Prazisions-Entwicklung Denz! (Denz)
AKB Antriebstechnik GmbH (AKB)

Cap Parts AG (CAP PARTS)

CNC-STEP GmbH & Co. KG (CNC-STEP)
Chrosziel GmbH (Chrosziel)

FEMTO Messtechnik GmbH (FEMTO)
Scies Miniatures Sarl (Scies)

AirCom Pneumatic GmbH (AirCom)

ETW Wollmershauser GmbH (ETW)

Brainware Solutions GmbH
(Brainware)

Segment

Devices and Industrial Solutions
Devices and Industrial Solutions
Devices and Industrial Solutions
Devices and Industrial Solutions
Precision Manufacturing
Devices and Industrial Solutions
Devices and Industrial Solutions
Devices and Industrial Solutions
Precision Manufacturing
Precision Manufacturing
Precision Manufacturing

Devices and Industrial Solutions

/
I
i
iy

Year of
acquisition

2018
2019
2019
2020
2022
2023
2023
2024
2024
2025

2025

2026

11n 2019 ARENIT acquired Prazisions-Entwicklung Denz Fertigungs GmbH. One part of the business was merged
into Chrosziel, the other part (third-party manufacturing) was closed in 2025.
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LTM adjusted revenue split by group company owned as of 31 December 2025

ETW

6%

CAP PARTS
10%

AirCom 14%

Chrosziel ‘/

Lampert

CNC-Step

AKB

FEMTO

Funke

Group companies within Devices and Industrial Solutions

Lampert

Lampert Werktechnik, established in Ger-
many in 2001, is located in Werneck, Ger-
many, and specializes in precision micro-
welding systems used by jewellers, dental
technicians, and high-precision industrial
users. The company’s “PUK"” pulse-arc mi-
cro welding machines are known for their
compact size and precise performance,
making detailed welding and repairs possi-
ble in applications where traditional equip-
ment falls short. Lampert's welders are
commonly found in jewellery manufactur-

ing, dental laboratories, and various micro-

LAMpERT. I

PRECISION WELDING

mechanical settings, valued for their relia-
bility and user-friendly features, including
microscope-guided operation for enhanced
accuracy. The company’s presence in its
main markets is supported by an interna-
tional distribution network. Operating with
an efficient, lean structure, Lampert also
has opportunities for growth in broader in-
dustrial areas. As part of ARENIT's portfolio,
Lampert continues to develop its product
range and pursue expansion into new sec-
tors, strengthening its reputation as a top

brand in the precision welding field.

23 Represents full year revenue, however ETW and AirCom were acquired during 2025 and was not part of ARENIT dur-

ing the full year.
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Funke

Funke is a German aerospace electronics
firm specializing in the development and
production of avionics equipment for com-
munication, navigation, and monitoring,
primarily serving the general aviation and
special-mission markets. Founded in 1992
and with facilities in Buchloe and Ulm, the
company offers a portfolio that includes
aircraft radio transceivers, transponders,
airborne warning systems, ground station
radios, and custom avionics integrations.
Funke’s certified engineering and manufac-
turing capabilities enable it to deliver be-
spoke solutions for leading aerospace cli-
ents, such as Airbus, Lufthansa Technik,
Thales Alenia Space, and public agencies
like Eurocontrol and the European Space
Agency.

fu.n.k.e.

AVIONICS GMBH
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The company is strategically positioned at
the convergence of defence, unmanned
aerial vehicles, and civil aviation sectors,
leveraging advanced radiofrequency and
radar technologies relevant for emerging
aerospace applications. Funke's business
model combines standard product sales
with customized system development, fos-
tering both stable revenues and long-term
client partnerships. As a part of ARENIT's
portfolio, Funke represents a dynamic, in-
novation-driven business with a strong in-
stalled base and opportunities for growth in
aircraft connectivity and drone technolo-

gies.
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AKB

AKB, established in 1996 in Selmsdorf, Ger-
many, is an esteemed provider of custom
drive systems and gearboxes for a wide
range of industrial sectors. The company'’s
engineering expertise enables it to design
and manufacture tailored gear units for ap-
plications including railway technology,
food processing, energy, defence, environ-
mental solutions, and specialized machin-
ery. AKB's business model is supported by
its diversified customer base and strong

market presence, particularly in rail trans-

FAKB B

[

portation, where its screw jack drive sys-
tems are widely deployed in new European
railcars for automobile transport. The com-
pany's in-house engineering and assembly
capabilities ensure the efficient production
of highly reliable, client-specific solutions
that meet stringent requirements. Over
nearly three decades, AKB has developed
deep technical know-how and built endur-
ing relationships with clients across Europe
and beyond. As part of the Group, AKB ex-

emplifies German “Mittelstand” excellence.

ARENIT INDUSTRIE SE
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CNC-STEP

CNC-STEP, founded in 2004 and based in
Geldern, Germany, is a reputable developer
and manufacturer of CNC milling and en-
graving machines tailored for the
“prosumer” market—offering industrial-
grade performance at accessible prices. The
company’s product portfolio includes por-
tal milling machines, engraving and routing
equipment, CNC plasma cutters, and water-
jet cutters, complemented by proprietary
CAD/CAM software and a wide range of ac-
cessories. With over 10,000 machines sold
globally, CNC-STEP serves small businesses,
educational institutions, hobbyists, and
specialized manufacturers. Its offerings

span from benchtop “High-Z" routers, ideal

NC-STEP ¥

CNC Maschinenbau 7

Chrosziel

Chrosziel, founded in Munich in 1973, is a
distinguished manufacturer of high-preci-
sion equipment for the motion picture and
broadcast industries. Renowned among
cinematographers, Chrosziel delivers ad-
vanced optical solutions and camera acces-
sories, including lens control systems, lens

testing instruments, and specialized rig

ARENIT INDUSTRIE SE
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for detailed engraving and light milling, to
XL and XXL gantry machines suitable for
larger projects across wood, plastics, and
soft metals. CNC-STEP is recognized for
bridging the gap between DIY kits and high-
end industrial CNC centers, emphasizing ro-
bust German engineering, user-friendly in-
terfaces, and competitive pricing. Its strong
reputation in vocational training and proto-
typing highlights the brand'’s reliability and
appeal. Within ARENIT's portfolio, CNC-STEP
provides exposure to the growing trend of
automation and digital fabrication, posi-
tioning itself for continued stability and

growth in the evolving industrial landscape.

_E: lgl

i

components, all engineered with meticu-
lous precision to ensure flawless integra-
tion with high-end cameras and lenses. The
company’'s unwavering commitment to
quality and innovation has established its
products as industry benchmarks, widely
used in film productions, television studios,

and rental operations worldwide.
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In 2024, Chrosziel enhanced its capabilities
by acquiring the CineTec division of the
Group company Denz. This strategic move
broadened Chrosziel's product range, solid-
ifying its position at the forefront of CineTec
technology. As a member of the Group,
Chrosziel combines legacy with innovation

™ Chrosziel

..the cinematographer’s choic

FEMTO

FEMTO, based in Berlin and founded in 1995,
is a prominent specialist in ultra-low-noise
electronic instrumentation for high-end
measurement applications. The company
focuses on designing and manufacturing
highly sensitive amplifier modules, includ-
ing low-noise preamplifiers, lock-in ampli-
fiers, and photoreceivers. These products
are essential for scientific and industrial
fields such as laser spectroscopy, fiber-op-
tic communications, semiconductor inspec-
tion, and quantum research, where they
amplify extremely small electrical signals
with exceptional fidelity and minimal noise.
FEMTO has established a global reputation

ARENIT INDUSTRIE SE
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and maintains an experienced R&D team
adept at adapting to evolving industry
needs. The company also explores opportu-
nities in adjacent sectors, such as defense.
Its premium brand and loyal customer base,
help Chrosziel to operate in a currently dif-

ficult market environment.

for technical excellence, serving elite re-
search institutions and advanced manufac-
turing firms worldwide. The company’s
niche dominance is underscored by its
strong pricing power and high margins, as
its products often have no direct substi-
tutes and compete primarily on technologi-
cal performance. With a diversified, inter-
national client base and a commitment to
continuous innovation, FEMTO offers both
stability and growth potential through ex-
panding into adjacent and emerging appli-
cations. Within ARENIT's portfolio, FEMTO
acts an excellent example of keeping a

strong position
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within a narrow niche, providing exposure

to the dynamic photonics and analytics sec-

FE;»TO‘” '*_"
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Brainware

Founded in 1997, Brainware Solutions GmbH
is a German technology company located in
Chemnitz, Germany, specializing in the de-
velopment and manufacturing of advanced
systems for precision and quality testing of
manufactured products. The company op-
erates across several key segments, includ-
ing automotive suppliers (non-engine re-

lated), railway, sensors, and castings.

BRAINWARE
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tor while maintaining a proven track record

of profitability and market leadership.

Brainware's proprietary solutions are de-
veloped in-house and tailored for high-ac-
curacy testing applications. Due to frequent
production changes at customer sites,
there is a recurring demand for new sys-
tems, reinforcing Brainware’s position in
the market. The company has established a
notable footprint in testing systems for
electric vehicles, reflecting its adaptability

to emerging industry trends.
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BRAINWARE
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Group companies within Precision Manufacturing

Scies

Scies, based in Vallorbe, Switzerland, is a
distinguished manufacturer of high-preci-
sion saw blades and sawing equipment, pri-
marily serving the jewellery and fine wood-
working sectors. Established in 1966, the
company is renowned for its ultra-thin jew-
ellers’ saw blades under the “Pégas” brand,
favoured by professionals worldwide for
cutting precious metals and executing intri-
cate woodworking tasks. These blades are
renowned for their superior metallurgy, du-
rability, and precision. Scies also designs
specialized scroll saw machines and acces-
sories, which leverage its blade expertise to

deliver highly accurate, vibration-free cut-

SCIES INIATURES SarRL
B swiss precision saw blades since 1966

ARENIT INDUSTRIE SE

ting for model makers and craftsmen. The
company’'s commanding position in its
niche allows for premium pricing and strong
customer loyalty, supported by a global cli-
entele that includes jewellery and watch
manufacturers, tool distributors, and hob-
byists. Growth opportunities exist through
expanding its sawing machine line and de-
veloping new tools, building on its reputa-
tion for Swiss quality. Within the ARENIT
portfolio, Scies Miniatures enhances geo-
graphic diversity and provides recurring
revenue through its high-quality, replacea-
ble blades.
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AirCom

AirCom, established in 1996 in Ratingen,
Germany, is a recognized provider of high-
performance equipment for compressed air
and fluid pressure systems. With decades of
expertise in pneumatic technology, AirCom
has developed into a global specialist in the
control, measurement, and regulation of
air, gases, and fluids. The company oper-
ates as both a technical distributor and a
value-added assembler, offering a compre-
hensive catalog of valves, pressure regula-
tors, filters, and related components. Its in-
house workshop enables product customi-
zation to address specific client require-
ments, serving various sectors including

mechanical engineering, chemical pro-

ofAirCom|

ARENIT INDUSTRIE SE

cessing, laboratories, and medical devices.
AirCom’s reputation for quality and reliabil-
ity is reflected in its worldwide customer
base and consistent performance over
more than thirty years. As a prominent sup-
plier in the industrial pneumatics segment,
AirCom benefits from a stable, diversified
customer portfolio and low customer con-
centration. Notably, ARENIT holds a 92 per
cent ownership stake in the company, with
ARENIT holding a call option to require the
remaining 8 per cent. AirCom'’s presence in
ARENIT's portfolio offers exposure to broad
manufacturing and process industries, rein-
forcing its position as a key contributor and

niche market expert.

AIRCOM PNEUMATICGMBH

«f Aufbereitung von Druckluft™ \

of Druckregelung ~—

«f Volumenstromregelung flir gasférmige und fluss R‘aedlen
o7 Uber 30 Jahre Erfahrung
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ETW

ETW was founded in 1993 and is headquar-
tered in Wolpertshausen, Germany. The
company is a specialized engineering and
manufacturing firm focused on custom in-
dustrial systems, with notable expertise in
the aerospace sector. ETW commands pre-
cision mechanical and electronics engi-
neering, and aviation cable production
competence. The company works closely
with equipment OEMs and aircraft subsys-
tem suppliers, establishing a reputation for
technical competence and adaptability.

ETW is particularly recognized for supplying

AeETW-

ETW Wolimershauser GmbH
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advanced components for premium aircraft
interiors for business-class and first-class
seats, which demand reliability and cus-
tomization. Its diversified operations, span-
ning aerospace, industrial automation, and
electronics, provide balanced revenue
streams and resilience to market fluctua-
tions. Within ARENIT's portfolio, ETW adds
value by providing exposure to aerospace
supply chain growth and contributes in-
come from broader industrial projects, re-
inforcing the group’s strategy of investing in

niche, high-quality businesses across DACH.

ARENIT INDUSTRIE SE
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CAP PARTS

CAP PARTS, founded in 1933, is a German industrial company specializing in precision metal
components for electronic applications. Operating from a 5,500 m? facility in Scheibenberg, Ger-
many, the company manufactures housings, covers, and contact elements for the electronics
industry, in particular producing metal enclosures and plates for capacitors. CAP PARTS utilizes
advanced metal stamping, pressing, and extrusion processes to deliver high-quality parts with
tight tolerances, establishing itself as a trusted partner for major electronics OEMs and suppli-

ers across Europe and beyond.

Its strategic value lies in its role as a reliable European supplier, offering an alternative to Asian
manufacturers and supporting customers’ supply chain resilience. CAP PARTS benefits from
global growth in the electronics market, which in itself is a cyclical market. Renowned for pre-
cision manufacturing and reliability, CAP PARTS exemplifies manufacturing excellence within
the ARENIT portfolio and is well-positioned to capitalize on the increasing demand for high-

quality electronic components.

® CAP
PARTS
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Illustrative historical financial performance of group companies?

The following two graphs showcase the aggregate financial performance of the group compa-
nies owned by the end of each respective fiscal year. The figures are based on management
accounts for the last twelve months of each group company and have not been derived from
audited consolidated financial statements. As a result, the figures based on management ac-
counts may not fully match the audited group financial statements. These figures have neither

been audited, reviewed nor otherwise verified by an external auditor.

Illustrative total adjusted revenue of the companies within the Group at the end of each

year®, EUR million

# group
e @ © @ © 0 0 ©

end of year
84.3
401
33.0
28.2
15.2

2024 2025

2019 2020 2021 2022 2023

24 For the definition of EBITA see section “Selected financial information - Definitions of key figures” and “Selected

financial information - Reconciliation tables”.
25 Excluding the discontinued business of Denz for all years and including Brainware in 2025.
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LTM adjusted revenue and LTM adjusted EBITA are defined as the sum of revenue and EBITA of
all companies owned as of the end of the respective financial year, excluding Denz for all years.
IFRS figures are prepared only at group level; individual company figures reflect corresponding
IFRS adjustments. The adjusted EBITA figures shown are defined as before holding costs at-
tributable to the central organisation and have been adjusted for one-off effects relating to the
acquisitions closed during the year. The LTM adjusted EBITA margin has been defined as the
total of the LTM adjusted EBITA divided by the total adjusted revenue. The figures are only il-
lustrative and do not correspond to the Group’s reported financials for the corresponding pe-

riod.

On this adjusted LTM basis, 2025 was the strongest year in terms of both revenue and EBITA
since the conception of ARENIT. Through both organic growth and the acquisition of AirCom and
ETW as well as including the Brainware acquisition in January 2026, LTM adjusted revenue in-
creased from EUR 40.1 million to EUR 84.3 million. LTM adjusted EBITA rose from EUR 6.1 million
to EUR 16.7 million, yielding a margin expansion from 15 per cent per cent to 20 per cent, before

central holding costs.

Illustrative total adjusted EBITA and adjusted EBITA margin of the companies within the
Group at the end of each year?, EUR million

# group
s @ @ @ O O O O
end of year
16.7
20%
18% 17% 15% °
6.6
5.6 el
3.7
: = .
2019 2020 2021 2022 2023 2024 2025

26 Excluding the discontinued business of Denz for all years and including Brainware in 2025.
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Customer concentration

The distribution of revenue is balanced
across a wide range of customers, where
the largest customer accounted for approx-
imately 12 per cent of total invoice value

during the fiscal year of 2025. The top five
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customers collectively contributed 38 per
cent, and the top ten represented 47 per
cent. The top twenty customers together

comprised approximately 56 per cent.

Overview of customer concentration of invoices in 20257

Other: 44%

This diversification reflects the Group’s
presence in attractive B2B niches across a
range of industries, including industrials,

technology, energy, transportation, and

Top 1: 12%

=
L 4

Top 5: 38%

Top 10: 47%

Top 20: 56%

consumer goods. Operating in these spe-
cialized segments allows the Company to
offer tailored, high-quality solutions that

meet complex customer requirements.

27 ARENIT’s two largest customers by invoices in 2025 are part of the same group but separate entities with their own

and independent purchasing organizations; excl. Brainware.

ARENIT INDUSTRIE SE
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Organic growth of the group companies

A central element of ARENIT's growth strat-
egy is the continued organic expansion of
its group companies following their acqui-
sition and integration into the broader or-
ganization. Organic growth is defined as the
change in revenues for all companies that
were owned throughout both the current
and previous full fiscal years. All years ex-
clude the discontinued business of Denz.
Reported figures for 2023-2025 are adjusted
for internal management fees charged be-
tween operating companies and the hold-
ing company. Financial data for the period
2020-2024 is based on the individual com-
panies’ German GAAP annual financial
statements, which are non-audited and
non-consolidated. For the Swiss operating
company, 2024 figures are derived from
management accounts and the annual fi-

nancial statement (both non-audited and

Overview of group organic revenue growth

2021
Organic growth 12%

Profitability of the group companies?

ARENIT continually tracks the financial per-
formance of individual group companies
through their respective unaudited man-
agement accounts. These management ac-

counts are adjusted for one-off effects re-
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non-consolidated), as the company’s finan-

cial year deviated from the calendar year.

Over the past five years, ARENIT has shown
a consistent pattern of organic growth, with
positive results in four out of five years. The
only exception was 2024, which reflected a
challenging market environment in Ger-
many. In three of the last five years, the
Group recorded double-digit organic

growth rates.

In 2025, ARENIT reported organic growth of
63 per cent, primarily driven by an extraor-
dinary performance of one group company.
However, after excluding the results of this
standout company, the Group still achieved
an organic growth rate of 5 per cent for the
year, underscoring a market rebound and
the overall strength and resilience of ARE-

NIT's growth model.

2022 2023 2024 2025

1% 5% -1% 63%

lated to acquisitions made during the year,
as applicable, and do not account for costs
related to the central organization. ARENIT
has chosen not to disclose the profitability

of individual group companies to avoid cre-

28 For the definition of EBITA see section “Selected financial information - Definitions of key figures” and “Selected

financial information - Reconciliation tables”.
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ating situations where suppliers or custom- per cent, never falling below 10 per cent,
ers could leverage this information in com- demonstrating strong core stability. Three
mercial negotiations. Instead, ARENIT has companies have performed particularly
prepared the illustration below to provide well, with adjusted EBITA margins consist-
an overview of the distribution of margin ently above 20 per cent during this period.
profiles across the group companies owned Conversely, three companies have had ad-
on 31 December 2025, excluding Denz. justed EBITA margins below 10 per cent,

) generally due to higher sensitivity to mar-
Over the past three years, four companies ) .
ket fluctuations and cyclical trends. One of
have consistently maintained adjusted . )
these companies reported negative ad-

EBITA margins between 10 per cent and 20 )
justed EBITA for 2025.

Companies owned as of end of 2025, grouped by LTM adjusted EBITA margin

4
3 3

<10% 10 - 20% >20%
While the Group does not communicate the not accounting for central organization
profitability of individual group companies, costs and internal charges. The 2025 figures
the below table illustrates the historical also include Brainware (based on manage-
EBITA contribution of the group companies, ment accounts) which was acquired in Jan-
in non-fixed descending order per year. The uary 2026.

figures used are based on the end-of-year

. . . Prior to 2025, no single portfolio company
LTM unaudited annual financial statements

accounted for more than 40 per cent of to-
tal Group adjusted EBITA. In 2025, however,

(prepared in accordance with German

GAAP) of the group companies owned as of
the largest contributor represented 46 per

cent of the Group's adjusted EBITA before

31 December each year (excluding Denz),
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central holding costs, based on unaudited
LTM management accounts as of December
2025. Having delivered the strongest year fi-
nancially in the history of this company, this
is also the first time it has become the larg-

est contributor on the adjusted EBITA level.
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Going forward, ARENIT expects more uni-
form contributions through organic and in-
organic growth, and for the largest contrib-
utor to not exceed 25 per cent of total ad-
justed EBITA.

Illustration of total LTM adjusted EBITA contribution, from largest to smallest contributor of

companies owned on 31 December each year (Brainware is included in 2025 figures)®

Largest contributor in each year

Smallest contributor in each year

Strategy

The Company’s strategy is based on the
blueprints of the proven Nordic com-

pounder model. Expansion is built on disci-

2022 2023 2024 2025
37% 29% 40% 46%
33% 29% 36% 15%
20% 24% 14% 14%
10% 24% 12% 13%
1% 8% 4%

-6% 7% 4%

-3% 3%

-16% 3%

3%
1%
-5%

plined M&A, operational improvements and
sustainable long-term ownership. The

strategy is underpinned by seven pillars:

29 Excluding the discontinued business of Denz for all years and including Brainware in 2025.
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Dual-engine model

ARENIT's business model is based on the
classic dual-engine model of a Nordic com-
pounder: programmatic M&A coupled with
the organic growth of a cashflow-strong
portfolio, providing the basis for exponen-
tial growth over time. By leveraging disci-
plined M&A and operational improvements,

Decentralized approach

ARENIT's operating companies are run in a
decentralized model, where the managing
directors are the key decision makers for
their respective companies. ARENIT encour-
ages entrepreneurship and innovative initi-
atives, aiming to empower local managing
directors to develop the businesses based

on their superior understanding and exper-

High quality B2B companies

ARENIT acquires profitable B2B companies
with a well-established market position in
their respective niches and a prospect of
delivering long-term growth and strong

cash flows. By acquiring and developing

Succession specialist

The Group is a trusted partner for entrepre-
neur-owned SMEs with extensive experi-
ence in leadership transitions, with a focus
on understanding and respecting underly-

ing company culture. For many of the busi-

ARENIT INDUSTRIE SE

ARENIT can swiftly capitalize on market op-
portunities while maintaining sustainable
long-term ownership. Furthermore, the
combination of these engines supports di-
versification and risk mitigation, as the
Group is not solely dependent on either ex-

ternal growth or internal advancements.

tise. The central organization of ARENIT is
lean, with currently only 3.5 full-time equiv-
alents. This keeps the overhead costs as low
as possible, with total overhead costs in
2025 of EUR 1.7 million, while also support-
ing an agile and entrepreneurial culture

through the group.

companies with established positions, ARE-
NIT may leverage and reinforce existing
competitive edges, including factors such
as technological leadership, key customer

relationships, and knowledge.

ness sellers, considerations such as ensur-
ing cultural continuity, safeguarding the
long-term future of the business, and main-
taining the family's respect within the local

community, often carry greater weight than
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extracting the last Euro in valuation. ARENIT
has substantial experience in navigating
these unique challenges that come with
ownership and potential management
changes, especially in businesses where the
founder or family has played a central role.
This expertise enables ARENIT to facilitate

smooth transitions by working closely with

Exclusive deal flow

ARENIT works closely with small M&A bou-
tiques and independent advisors in the
DACH region, providing them with privi-
leged access to high-quality acquisition op-
portunities. In addition, the team benefits

from a strong proprietary network: former

Attractive local financing

ARENIT finances its acquisitions through
both internally generated cash flows and
external debt financing. External financing
has in several of ARENIT's acquisition been
provided at attractive terms through the
Company’s network with local German sav-
ings banks. These Sparkassen are regionally
focused, publicly owned saving banks oper-
ating through a decentralized model as sep-
arate legal entities. Sparkassen are often

relationship-oriented, making ARENIT's es-

Excellent technical expertise

Target companies are expected to demon-
strate outstanding technical expertise

within their domains, ensuring the safe-

ARENIT INDUSTRIE SE
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existing leadership to understand the core
values, traditions, and operational culture
that define the business. ARENIT ensures
that any changes made during the transi-
tion phase are sensitive to the established
ways of working and the expectations of
employees, customers, and stakeholders.

owners who have sold their companies to
ARENIT also refer new potential sellers, and
long-standing professional relationships of
the leadership team continue to generate

high-quality inbound opportunities.

tablished network a competitive edge and
allows for accessing capital at more favour-
able and flexible terms than the acquisition
financing offered by many other types of fi-
nancial institutions. The regional Spar-
kassen, together with financing from two
larger financial institutions, constitutes the
loan portfolio of ARENIT with an average
weighted interest rate as per July 2025 of
4,96 per cent.

guarding of their principal business activi-
ties as well as facilitating strong pricing

power as well as development of new and
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related products and services. As a part the
Group, each company should be capable of

sustaining and enhancing its technical ca-

Acquisition strategy

Introduction

ARENIT follows a disciplined and proven ap-
proach to sourcing high-quality transac-
tions, evaluating approximately 500 poten-
tial targets annually. The process is de-

signed to ensure stringent selection criteria

Target channels

ARENIT leverages multiple channels to

identify attractive opportunities:

e Inbound Offerings: Due to ARENIT's
strong reputation and proven success,
the Company receives daily inquiries
from M&A brokers presenting potential
targets.

e M&A Broker Network: ARENIT maintains
a database of over 500 brokers across

Germany, Austria, and Switzerland. ARE-

Investment criteria

ARENIT focuses on acquiring B2B small and
medium-sized enterprises (SMEs) that op-
erate within niche markets and possess a
strong technical edge. The ideal targets are
businesses available for sale due to succes-

sion situations, typically driven by age or

ARENIT INDUSTRIE SE

pabilities, thereby reinforcing its market

position.

and successful acquisitions. From initial
identification to completion, ARENIT em-
phasizes thorough screening, financial and
legal due diligence, and full ownership ac-

quisition.

NIT proactively reaches out to these bro-
kers to explore new mandates and as-
sess potential fits.

e Organic Network Effects: ARENIT bene-
fits from an extensive network of trusted
contacts, including individuals familiar
with ARENIT's acquisition strategy. This
network generates opportunities

through direct referrals and introduc-

tions to ARENIT's leadership.

health-related reasons of the current

owner.

Geographically, ARENIT concentrates on op-
portunities within the DACH region, encom-

passing Germany, Austria, and Switzerland.
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From a financial perspective, target compa-
nies should demonstrate a proven track
record of solid profitability, with an EBITA
margin exceeding 15 per cent. Current EBITA
levels should range between EUR 600,000
and EUR 5 million, with EUR 1 million hurdle
Additionally,

post-listing. businesses

should require limited capital expenditure.

ARENIT's acquisition strategy is to secure

100 per cent ownership of the shares with-

Acquisition economics and mechanics

ARENIT uses a number of valuation meth-
ods when evaluating potential acquisition
targets. One approach which enables easy
comparison across different companies and
time of acquisition is the purchase price rel-
ative to the adjusted EBITA of the company
in question. ARENIT targets a range of 5-7 on
this metric and has so far been able to make

its acquisitions within this range.

ARENIT's standard approach is to acquire
full ownership of its target companies by
purchasing 100 per cent of the shares, de-
liberately avoiding the use of earn-outs to
ensure straightforward and transparent
transaction structures. This strategy is de-
signed to simplify post-acquisition integra-
tion and establish clear ownership from the

outset.

ARENIT INDUSTRIE SE
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out earn-outs. The preference is for stand-
alone businesses that do not require com-
plementary acquisitions or add-on strate-
gies, although highly selective add-ons may

be considered in the future.

Certain exclusions apply: ARENIT does not
pursue B2C companies or software-only
businesses, or companies operating in sec-
tors subject to long-term structural pres-

sure.

However, there have been exceptions to
this approach. In two specific instances, AR-
ENIT initially acquired less than full control;
securing 95 per cent and 92 per cent of the
shares, respectively. To address the minor-
ity interests, ARENIT has incorporated both
call and put options into the agreements,
granting the right for either party to trans-
fer the remaining shares at a later date and
ensuring a clear path to eventual 100 per
cent ownership. ARENIT has exercised one
of these options to date; the other com-
pany, AirCom (acquired in 2025), remains
not wholly owned, with ARENIT holding an
option to acquire the remaining 8 per cent

of shares when deemed appropriate.
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Business overview

Deal funnel and conversion

ARENIT operates a highly selective deal fun-
nel to ensure only the most attractive op-
portunities progress to acquisition. Each
year, approximately 500 potential targets
enter the pipeline through various sourcing
channels. After applying stringent invest-
ment criteria, around 100 companies are

taken in for deeper evaluation. From this

Deal funnel

500 Incoming targets

pool, ARENIT engages in detailed discus-
sions with 15-20 companies, leading to 5-8
letters of intent and due diligence pro-
cesses. Ultimately, this disciplined ap-
proach results in 2 or more high-quality
transactions completed annually, ensuring
that every acquisition aligns with ARENIT's

strategic objectives.

100 Taken in for evaluation

15-20 contactand dialogue

5-8 Letter of intent and
due diligence initiated

2+ High-quality
transactions

completed

oS Successful sourcing of
,; potential transactions

ARENIT INDUSTRIE SE
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Business overview

Overview of LOIs3%3!

ARENIT has established a proven acquisi-
tion funnel that has resulted in a robust
pipeline comprising seven companies cur-
rently in active dialogue and five companies
with Letters of Intent (LOIs).

The LOI portfolio represents a combined
revenue of approximately EUR 53 million,
with 77 per cent attributable to the ‘Devices
and Industrial Solutions’ segment and 23
per cent to ‘Precision Manufacturing’. Cor-
respondingly, the EBITA contribution from
the LOI pipeline is estimated at EUR 15 mil-

lion, allocated 71 per cent to ‘Devices and

Acquisition process

The acquisition process is structured to
maintain rigor and transparency from start

to finish:

1. Identification of transactions and tar-
gets: Initial screening of potential com-
panies based on ARENIT's investment

criteria.

2. Review and screening: Comprehensive
evaluation to confirm strategic fit and fi-

nancial robustness.

\
|
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Industrial Solutions’ and 29 per cent to ‘Pre-
cision Manufacturing’. LOls include all tar-
gets where ARENIT either has agreed an LOI
with the seller or submitted an LOI and is
currently in negotiations of this LOI with the
seller. ARENIT intends to selectively sign
and close deals from the current LOI port-
folio. One of these companies in the LOI
portfolio could add approximately EUR 4.5
million in EBITA, and the Company consid-
ers that a potential share purchase agree-
ment could be signed in the first half of
2026.

3. Submission of indicative bids: Non-
binding offers presented to shortlisted

targets.

4. Commercial, financial, tax and legal due
diligence: Detailed assessment of com-
mercial, financial, and legal aspects to

mitigate risk.

5. Acquisition completed: Final negotia-
tions and closing, followed by full inte-

gration under ARENIT ownership.

30 Financial figures for companies in the LOI portfolio reflect a mix of 2024 actuals, 2025 forecasts, and historical av-
erages, in order to reflect ARENIT management's assessment of representative numbers. LOIs includes all targets
where ARENIT either has agreed an LOI with the seller or submitted an LOI and is currently in negotiations of this LOI

with the seller.

31 For the definition of EBITA see section “Selected financial information - Definitions of key figures” and “Selected

financial information - Reconciliation tables”.
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Business overview

Organization and governance

Legal structure

ARENIT Industrie SE
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A
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A
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Brainware  Chrosziel Lampert
Solutions m|

Entwicklung
Denz
Fertigungs
GmbH (i, L)

As of the date of the Information Memoran-
dum, ARENIT is the parent company of ten
holding vehicles, and the ultimate parent of
eleven® group companies. The parent com-
pany manages investment processes, strat-
egy planning, administration, and finance.
ARENIT employs three people, supported by
one part-time assistant, focused on evalu-
ating acquisitions, follow-up, and planning
of the group companies, administration and
finance.

ARENIT invests in small and medium-sized
companies with an active ownership ap-
proach, requiring strong experience in in-
vestment and development. Most financial
and commercial analysis for acquisitions is

cap AKB FEMTO AirCom Funke
GmbH Werktechnik  PARTS AG Antriebs-
GmbH GmbH technik
Prazisions- GmbH

CNC-STEP ETw Scies

GmbH Avionics GmbH & Wollmers-  Miniatures

technik GmbH Co. KG hiuser Sarl
GmbH GmbH

(incl. CNC-
STEP
Verwaltungs
GmbH)

handled internally through a process using
networks, modelling and searches. This en-
ables ARENIT to review numerous opportu-
nities cost-effectively and maintain control
of its investment process. Understanding
targets’ business models, offerings and
value creation opportunities is key.

Annual meetings of managing directors fos-
ter collaboration and synergies among
group companies. These meetings serve as
platforms for strategic discussions, ex-
change of best-practices and cooperation
to maximize mutual benefits.

Companies provide monthly financial re-
ports and updates on strategic initiatives.

32 The legal structure depicts twelve group companies, however Prazisions-Entwicklung Denz Fertigungs-GmbH is in

liquidation.
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Business overview

Sustainability

Overall, the Group’s approach to sustaina-
bility is designed to evolve gradually. The
identification or definition of potential indi-
cators, processes, or areas of focus will be
considered over time, informed by insights
gained through the ongoing information-
gathering efforts. At this stage, ARENIT aims
to develop a balanced and practical under-
standing of its sustainability- related con-
text, while maintaining the ability to adjust
its approach as regulatory requirements,
stakeholder expectations, and the opera-
tional realities of its subsidiaries continue
to evolve. As part of its commitment to a
more sustainable economy, ARENIT has
gathered data, written a report and set for-
ward-looking initiatives. The company

Environment

The overall objective is to reduce the
Group’s impact on the climate and the en-
vironment. This is supported by the struc-
tured collection and analysis of environ-
mental data across the group. Based on
these insights, the Group intends to define

Social

By ensuring a safe and inclusive workplace,
the Company seeks to promote social sus-
tainability for its employees. This includes
adherence to international human rights
conventions as well as local regulations,
such as minimum wage requirements. By

ARENIT INDUSTRIE SE
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monitors progress through collecting and
analysing data from its subsidiaries and
starting to define and establish perfor-
mance indicators for

the area of sustainability. To ensure trans-
parency and accountability, an annual sus-
tainability report is voluntarily prepared in
accordance with the Voluntary Sustainabil-
ity Reporting Standard for non-listed SMEs
(VSME) issued by the European Financial
Reporting Advisory Group (EFRAG). The re-
port was first prepared in 2024 and includes
information on the Company’s environmen-
tal, social, and corporate governance im-
pact, such as Scope 1 and 2 CO, emissions,
social responsibility, HR-related matters,
and governance practices.

suitable performance indicators and set
sustainability targets in the coming years.
Indicators such as greenhouse gas emis-
sions are regularly assessed to ensure a
downward trend.

maintaining a safe working environment,
the Company aims to reduce workplace in-
juries and sickness while fostering a diverse
workforce with zero tolerance for discrimi-
nation or ill-treatment.
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Governance
The Company ensures compliance with all porate governance, please see section “Cor-
applicable international and national regu- porate governance”.

lations. For further information about cor-
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Selected financial information

Selected financial information

The following section presents historical
consolidated financial information for the
Company and its wholly owned Group com-
panies as of and for the financial years
ended 31 December 2024 and 2025. The fi-
nancial information as of and for the finan-
cial years ended 31 December 2024 and 2025
is taken or derived from the Company's au-
dited consolidated financial statements as
of and for the financial years ended 31 De-
cember 2024 and 2025, which have been
prepared in accordance with the IFRS® Ac-
counting Standards (IFRS Accounting
Standards) adopted by the European Union
(EU) (“IFRS"”), and the commercial law provi-
sions to be observed in addition to this in
accordance with Section 315e (1) of the Ger-
man Commercial Code (Ger. Han-
delsgesetzbuch) or from the Company's in-

ternal or external accounting records.

ARENIT INDUSTRIE SE

The historical financial information pre-
sented below must be read together with
the Company's audited consolidated finan-
cial statements as of and for the financial
years ended 31 December 2024 and 2025,
which have been incorporated in the Infor-
mation Memorandum by reference. The fi-
nancial information that have not been in-
corporated by reference are either not rele-
vant to investors or can be found elsewhere

in the Information Memorandum.

The Information Memorandum contains
certain financial key figures that have not
been defined according to IFRS Accounting
Standards. The Company assesses that
these key figures provide a better under-

standing of the Company's financial trends.
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Consolidated income statement and comprehensive income

EURk (unless otherwise stated) Jan-Dec 2025 Jan-Dec 2024
Revenue 69,915 40,260
Change in inventories of finished (1,390) 159
and unfinished goods

Other income 1,135 1,079
Cost of materials (29,908) (14,968)
Gross profit 39,751 26,531
Personnel expenses (18,703) (15,320)
Other expenses (7,978) (6,256)
Depreciation of tangible assets & (3,906) (2,761)
amortisation of intangible assets

Operating profit 9,164 2,194
Financial income 238 678
Financial expenses (2,146) (1,565)
Profit before income tax 7,257 1,307
Income tax (2,947) (1,072)
Net profit 4,310 235

Items that will be reclassified to profit or

loss in the future

Changes from translation of foreign opera- (3) (42)
tions

Other comprehensive income/loss

Total comprehensive income for the year 4,307 193
Earnings per share (EUR)

e basic 35.92 1.96
e diluted 35.92 1.96
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Consolidated balance sheet

EURk 31 December
2025
Assets
Non-current assets 59,591
Other intangible assets 5,801
Goodwill 40,393
Tangible assets 13,448
Other non-current financial assets 23
Deferred tax assets 285
Current Assets 40,854
Inventories 18,550
Trade receivables 4,860
Other current receivables 2,250
Cash and cash equivalents 15,194
Assets held for sale 0
Total assets 100,805

Equity & liabilities

Equity 45,527
Share capital 120
Reserves 41,143
Other reserves (46)
Net profit/loss for the year 4,310
Non-current liabilities 41,125
Long term debt 34,142
Non-current lease liabilities 4,202
Other non-current financial liabilities 674
Deferred tax liabilities 2,108
Current liabilities 14,152
Short term debt 4,750
Trade payables 1,459
Provisions 505
Current lease liabilities 1,259
Other current financial liabilities 595
Prepayments 1,035
Other current liabilities 3,871
Income tax liabilities 680
Total equity & liabilities 100,805

ARENIT INDUSTRIE SE
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31 December

2024

41,592
2,881
26,368
12,145
23

176

35,723
13,301
3,473
1,496
17,453

272

77,587

41,532
120
41,219
(42)
235

25,214
19,836
3,522
833
1,022

10,841
4,099
1,317
302
1,256
M4
898
2,354
501
77,587
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Consolidated cash flow statement

As of and for the As of and for the
fiscalyear ended fiscal year ended
31 December 2025 31 December 2024

Operating activities

Operating profit 9,164 2,194
Non-cash items 5,118 2,561
Other financial items 1 (102)
Income taxes paid (3,170) (1,632)
Cash flow before changes in working capital 11,113 3,021

Changes in working capital

Increase (-) /decrease in inventories (1,372) 9)
Increase (-) /decrease in trade receivables 1,444 1,901
Increase/decrease in trade payables (1,645) (277)
Changes in working capital (1,573) 1,615
Cash flow from operating activities 9,540 4,636
Investing activities

Interest received 238 660
Investments in intangible assets (319) (396)
Investments in tangible assets (1,162) (645)
Sale in assets 466 14
Acquisition of subsidiaries net of cash & cash (21,845) (13,153)
equivalents

Cash flow from investing activities (22,622) (13,520)

Financing activities

Interest paid (2,145) (1,374)
Payments of leasing liabilities (1,259) (1,021)
Increase/decrease in current credit facilities 68 (106)
Borrowings 18,960 10,356
Repayments of borrowings (4,676) (4,082)
Dividends paid (160) (85)
Cash flow from financing activities 10,789 3,688
Cash flow for the year (2,293) (5,196)
Cash and cash equivalents at beginning of period 17,453 22,612
Exchange rate differences in cash and cash 34 37
equivalents

Cash and cash equivalents at year-end 15,194 17,453
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Selected key figures

EURK (unless otherwise stated) As of and for the year
ended 31 December

2025

Revenue 69,915
Gross profit 39,751
EBITA 11,631
EBITA margin 17%
Interest Bearing Net Debt 23,698
EBITDA 14,435
Interest Bearing Net Debt / EBITDA ratio 1.6x

Reconciliation tables

Operating profit, one-off effect, EBIT, EBITA and EBITDA
As of and for the

fiscal year ended
31 December 2025

\
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As of and for the year
ended 31 December

2024
40,260
26,531
3,272
8%
7,315
5,686
1.3x

As of and for the
fiscal year ended
31 December 2024

Operating profit 9,164
Reorganisation costs 736
IFRS-conversion costs 200
Other material cost & other cost 656
EBIT 10,757

Amortisation of intangible assets

from acquisitions

EBITA 11,631
Depreciation of tangible assets & amortisa-

tion of intangible assets’

EBITDA 14,435
1 0f which EUR 228 thousand relates to reorganisation costs in 2025.

874

2,804

ARENIT INDUSTRIE SE

2,194
388

344
2,925

347
3,272
2,414

5,686
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Key figures Definitions & Reason for use

EBITDA EBITDA is derived from EBITA by adding back depreciation and impairment of
property, plant and equipment as well as amortisation and impairment of in-
tangible assets, in accordance with the Group’s accounting policy.

EBITA EBITA is derived from EBIT by adding back amortisation and impairment of in-
tangible assets arising from acquisitions, in particular purchase price alloca-
tion (PPA) related intangible assets such as customer relationships and brands.

EBIT EBIT is derived from operating profit (IFRS) by adjusting for acquisition-related
costs, one-off effects and remeasurement effects of hedging instruments.

CGTRT One-off effects comprise clearly defined, material items that are in manage-

Siees ment's view not part of the Group’s ordinary business activities. Such effects
are adjusted symmetrically, irrespective of whether they result in income or
expenses. EBITA and EBIT key figures in order to increase the comparability of
the operating earnings situation across periods.

Net Debt

Net Debt corresponds to current and non-current liabilities to credit institu-

tions, bonds, interest-bearing pension provisions, liabilities related to put/call
options relating to acquisitions, and lease liability less cash and cash equiva-

lents.

The key figure shows users to assess the Group's ability to pay dividends, make

strategic investments and meet its financial obligations.

ARENIT INDUSTRIE SE
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Comments to the financial development

The information below must be read together with the section “Selected financial information”
above and the consolidated financial statements as of and for the financial years ended 31 De-
cember 2024 and 2025.

Financial year 2024 compared to financial year 2025

A comparison between the periods 1 January - 31 December 2024 and 1 January - 31 December
2025.

Revenue

Revenue increased by EUR 29,655 thousand, corresponding to 74 per cent, from EUR 40,260
thousand during the financial year 2024 to EUR 69,915 thousand during the financial year 2025.
The increase was due to inorganic and strong organic growth. Revenue growth in 2025 was at-
tributable both to the first-time consolidation of the entities acquired during the year and to
organic growth within the existing portfolio, particularly driven by improved demand conditions

and stronger performance in selected operating subsidiaries.

Change in inventories of finished and unfinished goods

Change in inventories of finished and unfinished goods decreased by EUR 1,549 thousand, from
EUR 159 thousand during the financial year 2024 to EUR -1,390 thousand during the financial
year 2025. The increase was due to increase in inventory due to the strong organic growth. The
change in finished goods and work in progress reflects higher production volumes in response
to increased order intake as well as inventory effects related to capacity expansion and the

integration of newly acquired businesses.

Other income

Other income increased by EUR 56 thousand, corresponding to 5 per cent, from EUR 1,079 thou-
sand during the financial year 2024 to EUR 1,135 thousand during the financial year 2025. There

was no material change noted.

Cost of materials

Cost of materials increased by EUR 14,940 thousand, corresponding to 100 per cent, from EUR -
14,968 thousand during the financial year 2024 to EUR -29,908 thousand during the financial

year 2025.The increase in cost of materials is consistent with the higher sales volumes gener-
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ated both organically and through acquisitions, and reflects the broader procurement base and

production footprint following the expansion of the Group.

Gross profit

Gross profit increased by EUR 13,220 thousand, corresponding to 50 per cent, from EUR 26,531
thousand during the financial year 2024 to EUR 39,751 thousand during the financial year 2025.

The increase was due to inorganic and organic growth.

Personnel expenses

Personnel expenses increased by EUR 3,382 thousand, corresponding to 22 per cent, from EUR
-15,320 thousand during the financial year 2024 to EUR -18,703 thousand during the financial
year 2025. Personnel expenses increased due to the inclusion of employees from the acquired
entities as well as targeted workforce expansion to support higher activity levels and integra-

tion efforts. Organically, no material changes happened.

Other expenses

Other expenses increased by EUR 1,722 thousand, corresponding to 28 per cent, from EUR -6,256
thousand during the financial year 2024 to EUR -7,978 thousand during the financial year 2025.
Other expenses rose as a result of the expanded scope of operations, integration-related activ-
ities, and the scaling of administrative and operational structures required to support the en-

larged Group.

Depreciation of tangible assets & amortisation of intangible assets

Depreciation of tangible assets & amortisation of intangible assets increased by EUR 1,145 thou-
sand, corresponding to 41 per cent, from EUR 2,761 thousand during the financial year 2024 to

EUR -3,906 thousand during the financial year 2025. The increase was due to inorganic growth.

Operating profit

Operating profit increased by EUR 6,970 thousand, from EUR 2,194 thousand during the financial
year 2024 to EUR 9,164 thousand during the financial year 2025. The increase was due to the

revenue effects that are mentioned above and acquisitions.

Financial income

Financial income decreased by EUR 440 thousand, corresponding to 65 per cent, from EUR 678
thousand during the financial year 2024 to EUR 238 thousand during the financial year 2025. The

decrease was due to the usage of cash for further acquisitions in financial year 2025.
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Financial expenses

Financial expenses increased by EUR 581 thousand, corresponding to 37 per cent, from EUR -
1,565 thousand during the financial year 2024 to EUR -2,146 thousand during the financial year
2025. The increase was due to higher acquisition debt, that the Company took on for the acqui-
sitions of AirCom and ETW.

Profit before income tax

Profit before income tax increased by EUR 5,950 thousand, from EUR 1,307 thousand during the
financial year 2024 to EUR 7,257 thousand during the financial year 2025. The increase was due

to inorganic growth and organic effects that are mentioned above.

Income tax

Income tax increased by EUR 1,875 thousand, from EUR -1,072 thousand during the financial year
2024 to EUR -2,947 thousand during the financial year 2025. The increase was due to higher

profit due to inorganic and organic growth.

Net profit

Net profitincreased by EUR 4,075 thousand, corresponding to 1,734 per cent, from EUR 235 thou-
sand during the financial year 2024 to EUR 4,310 thousand during the financial year 2025. The

increase was due to inorganic and organic growth.

Changes from translation of foreign operations

Changes from translation of foreign operations increased by EUR 39 thousand, corresponding
to 93 per cent, from EUR -42 thousand during the financial year 2024 to EUR -3 thousand during
the financial year 2025. The increase was due to the low difference in valuation of hedge instru-
ments due to the low volatility of EURIBOR.

Total comprehensive income for the year

Total comprehensive income for the year increased by EUR 4,114 thousand, from EUR 193 thou-
sand during the financial year 2024 to EUR 4,307 thousand during the financial year 2025. The

increase was due to inorganic and organic growth.

Cash flow

Cash flow from operating activities increased by EUR 4,904 thousand, from EUR 4,636 thousand
during the financial year 2024 to EUR 9,540 thousand during the financial year 2025. The increase
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was due to the organic and inorganic growth as well as the change in total working capital that

changed due to the strong organic growth, specifically the inventory increase.

Cash flow from investing activities decreased by EUR 9,102 thousand, corresponding to 67 per
cent, from EUR -13,520 thousand during the financial year 2024 to EUR -22,622 thousand during
the financial year 2025. The decrease was due to one larger transaction in 2025 in relation to

the previous financial year.

Cash flow from financing activities increased by EUR 7,101 thousand, from EUR 3,688 thousand
during the financial year 2024 to EUR 10,789 thousand during the financial year 2025. The in-

crease was due to one larger transaction in 2025 in relation to the previous financial year and

the debt that has been attracted.

Liquidity and financial position
As of 31 December 2025, equity amounted to
EUR 45,527 thousand, compared to EUR
41,532 thousand as of 31 December 2024.
The increase was largely due to the net
profit for the year that was retained offset
to a very small part due to the cost for the
capital increase that was booked directly in

the reserves. As of 31 December 2025, cash

Historical investments

ARENIT's standard investments relate to
operational capex (investments in tangible
and intangible assets) within the operating

companies and the acquisition of new port-

and cash equivalents amounted to EUR
15,194 thousand, compared to EUR 17,453
thousand as of 31 December 2024. The de-
crease was to a large part due to the posi-
tive operating result and the usage of cash
for transactions that decreased the cash
position. Details can be seen in the consol-

idated cash flow statement.

folio companies. The below shows ARENIT's
main investments during the financial years
2024 and 2025.

Investments in intangible assets 319 396
Investments in tangible assets 1,162 645
Acquisition of subsidiaries incl. cash and cash equivalents 21,845 13,153
Total investments 23,326 14,194
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Significant events after 31 December 2025

On 12 January 2026, ARENIT Dalke GmbH, a
sole subsidiary of the Company, entered
into an agreement to acquire all shares in
Brainware Solutions GmbH. The acquisition
was completed on 15 January 2026. Other

than described above and the events de-

scribed in the section “Capitalisation, in-
debtedness and other financial information,
the Company considers that no significant
events have occurred after 31 December
2025.

2025 management adjusted financial performance

To facilitate a comprehensive understand-
ing of the Company’s underlying financial
performance, the following table presents a
reconciliation between the audited consol-
idated financial figures for 2025 and the
management adjusted financial figures for
the same period. This reconciliation is pro-
vided to illustrate the effects of adjust-
ments made to reflect a normalized operat-
ing environment and to enhance compara-
bility across reporting periods. The illustra-
tive financial information presented below
has not been audited, reviewed or other-
wise verified by any independent auditor.
Accordingly, no auditor expresses an opin-
ion or any other form of assurance with re-

spect thereto.

ARENIT INDUSTRIE SE

The adjustments encompass items that the
Company considers non-recurring, non-op-
erational, or otherwise distortive to the as-
sessment of its ongoing performance, in-
cluding costs related to acquisitions, inte-
gration activities, and other expenses aris-
ing from circumstances unique to historical
ownership or structures. Furthermore, the
management-adjusted financials are pre-
sented as if the Company had owned all
current Group companies during the fiscal
year 2025.

The adjusted metrics are intended to sup-
port a clearer evaluation of the Company’s
earnings capacity, operational efficiency,

and long-term value-creation potential.
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EURk 2025 Actual LT™M One-off LT™M Acquisi-  IFRS Effect
Effects Effects tion
Income statement Consolidated AirCom Bonus ETW  Brainware Brainware
Group IFRS payment German
GAAP
Revenue 69,915 4,560 - 720 1,110 - 86,306’
Change in inventories of fin-
ished and unfinished goods (1,390) i i i (61) i (1,45)
Other income 1,135 26 - 20 26 - 1,206
Cost of materials (29,908) (2,377) - (220) (3,408) - (35,914)
Gross profit 39,751 2,209 = 520 7,666 = 50,147°
Personnel expenses (18,703) (1,790) 967 (433) (4,158) - (24,117)
Other expenses (7,978) (344) - (143) (909) 208 (9,166)
Depreciation of tangible assets
& amortisation of intangible (3,906) (40) - (32) (177) (184) (4,340)
assets
Operating profit 9,164 36 967 (88) 2,423 23 12,525
Key Performance Measures
Revenue 69,915 84,3233
Gross profit 39,751 48,726*
EBITA 11,631 14,992
EBITA margin 17% 18%
Operating Profit Bridge
Operating Profit 9,164 36 967 (88) 2,423 23 12,525
Reorganisation costs 736 736
IFRS-conversion costs 200 200
Other material cost & other
costs 656 656
EBIT 10,757 14,118
Amortisation of intangible as-
sets from acquisitions 874 874
EBITA 11,631 14,992
Depreciation & Amortisation 2,804 2,804
Depreciation effect Brainware - 361
Depreciation effect LTM - 72
Thereof depreciation Denz 228 228
EBITDA 14,435 76 967 (56) 2,600 208 18,230

1Adjusting for the discontinued business of Denz, the corresponding figure is EUR 84,323 thousand.

2 Adjusting for the discontinued business of Denz and certain costs affecting the gross profit, the corresponding figure is EUR 48,726
thousand

3 Including the deduction of EUR 1,983 thousand related to the discontinued business of Denz. The cost is not recurring.

4 Including adjustments totalling EUR 1,421 thousand related to the discontinued business of Denz as well as certain one-off effects
affecting the gross profit.

ARENIT INDUSTRIE SE 71



Invitation to acquire Swedish Depositary Receipts in ARENIT INDUSTRIE SE
Comments to the financial development

Explanations of management adjustments

LTM Effects AirCom

One-off “Bonus
payment”

LTM Effects ETW

Acquisition
Brainware

One-time
closure cost

IFRS Effect
Brainware

ARENIT INDUSTRIE SE

Inclusion of the financial results of AirCom from 1 January 2025 up to
the date of its acquisition (26 May 2025), to reflect its contribution as
if it had been consolidated from the start of the period.

Addback of a one-time cost comprising a bonus payment granted by
the seller of AirCom to its employees as a present in connection with
the sale. The cost is not recurring.

Inclusion of the financial results of ETW from 1 January 2025 up to the
date of its acquisition (12 April 2025), to reflect its contribution as if it
had been consolidated from the start of the period.

Inclusion of the financial results of Brainware during 2025, to reflect
its contribution as if it had been consolidated during the period. Fig-
ures are stated in German GAAP based on management accounts.

One time closure cost relate to the negative effects and closing cost
of discontinuation of Denz.

Adjustments of the financial results of Brainware concerning the con-
version from German GAAP to IFRS Accounting Standards.
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Capitalisation, indebtedness and other finan-

cial information

The tables in this section describe the Com-
pany's capitalisation and indebtedness on
Group level. ARENIT presents the infor-
mation partly on an actual basis as of 31 De-
cember 2025 (in other words based on the
figures from the Company's balance sheet
as of 31 December 2025 derived from the
consolidated financial statements as of and
for the financial year ended 31 December
2025 or from ARENIT's internal accounting
system) and partly on an adjusted basis to
illustrate the effects from the events which
have contributed to any major changes to
ARENIT's capitalisation and indebtedness
since 31 December 2025. The presented
debts included in the tables below are in-
terest-bearing. Refer to the section “Share
capital and ownership structure” for further
information about the Company's share

capital and shares. The information pre-

ARENIT INDUSTRIE SE

sented in this section should be read to-
gether with the section “Comments to the fi-
nancial development” and “Selected finan-
cial information” and ARENIT's audited con-
solidated financial statements as of and for
the financial year ended 31 December 2025,
which has been incorporated in the Infor-

mation Memorandum by reference.

As mentioned above, the tables below show
the Company's capitalisation and indebted-
ness on an adjusted basis. The following
events occurred after the 31 December 2025
up until the publication of the Information
Memorandum and have been taken into ac-

count:

the acquisition of Brainware Solutions
GmbH; and

e theincrease in share capital
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Capitalisation
31 December Adjustments 31 December
2025 2025 adjusted
basis
Current debt
Guaranteed - - -
Secured 4,750 - 4,750
Unguaranteed/Unsecured 0
Total current debt (including cur- 4,750 - 4,750
rent portion of non-current
debt)’

Non-current debt

Guaranteed - - -
Secured 34,142 10,5007 4ty,642
Unguaranteed/Unsecured - - =
Total non-current debt (exclud- 34,142° 10,500 44,642
ing current portion of non-cur-

rent debt)?

Shareholder’s equity

Share capital 120 17,880* 18,000
Legal reserve(s)® 41,143 -17,880* 23,263
Other reserves® 4,264 - 4,264
Total 45,527 0 45,527

1 Corresponds to short-term debt as presented in the Company's consolidated balance sheet.

2 Increase in non-current financial debt, raised in relation to the acquisition of Brainware, amounting to EUR
10,500 thousand.

3 Corresponds to long-term debt, as presented in the Company‘s consolidated balance sheet.

4 Net effect of EUR 17,880 thousand concerning the share capital increase related to share capital increase out of
capital reserves.

5 Corresponds to reserves, as presented in the Company's consolidated balance sheet.

6 Corresponds to the sum of other reserves and net profit/ loss for the year, as presented in the Company's con-
solidated balance sheet.

ARENIT INDUSTRIE SE 94



Invitation to acquire Swedish Depositary Receipts in ARENIT INDUSTRIE SE
Capitalisation, indebtedness and other financial information

N
A
dir W

Net indebtedness

EURk 31December 2025 Adjustments 31December 2025

adjusted basis
A - Cash’ 15,194 (3,568)? 11,626
B - Cash equivalents 0 0 -
C - Other current financial assets 0 0 -
D - Liquidity (A+B+C) 15,194 (3,568) 11,626
E - Current financial debt (including 1,854 2084 2,062

debt instruments, but excluding cur-
rent portion of non-current financial

debt)?

F - Current portion of non-current 4,750 0 4,750
financial debt®

G - Current financial indebtedness 6,603 208 6,811
(E+F)

H - Net current financial indebted- (8,590) 3,776 (4,815)
ness (G-D)

I - Non-current financial debt (ex- 34,142 10,500° 44,642
cluding current portion and debt in-

struments)

] - Debt instruments’ 674 0 674
K - Non-current trade and other pay- 4,202 626° 4,828
ables?

L — Non-current financial indebted- 39,018 11,126 50,144
ness (1+)+K)

M - Total financial indebtedness 30,427 14,902 45,329
(H+L)

1 Corresponds to cash and cash equivalents as presented in the Company's consolidated balance sheet.

2 Negative net effect of EUR 3,568 thousand stemming from the acquisition of Brainware, comprising a positive effect of EUR 932
thousand from the acquired cash position in Brainware and a negative effect of EUR 4,500 thousand from the cash consideration
paid in the acquisition).

3 Corresponds to the sum of current lease liabilities and other current financial liabilities as presented in the Company’‘s balance
sheet.

4 Inclusion of the short-term lease liabilities of Brainware, amounting to EUR 208 thousand.

5 Corresponds to short-term debt as presented in the Company's balance sheet.

6 Increase in non-current financial debt, raised in relation to the acquisition of Brainware, amounting to EUR 10,500 thousand.

7 Corresponds to other non-current financial liabilities as presented in the Company's balance sheet.

8 Corresponds to non-current lease liabilities as presented in the Company’s balance sheet.

9 Inclusion of the non-current lease liabilities of Brainware, amounting to EUR 626 thousand

Working capital statement

It is the opinion of ARENIT's board of direc- Working capital refers to ARENIT's possibil-
tors that, as of the date of the Information ity of obtaining access to cash and cash
Memorandum, the Company has enough equivalents to meet its payment obliga-
working capital to meet its payment obliga- tions as they fall due.

tions over the next twelve months after the

Listing.
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Board of directors, Executive management and

Auditor

According to ARENIT's articles of associa-
tion, the board of directors shall consist of
a minimum of four and a maximum of eight
board members appointed by the general
meeting. ARENIT's board of directors cur-
rently consists of five ordinary board mem-
bers, including the chairman of the board of
directors, who are elected for the period
until the end of the annual general meeting

2028, with exception of Stefan Niemeier,
who is elected for the period until the end
of the annual general meeting 2029. The ta-
ble below lists the board members with in-
formation on year of election to the Compa-
ny's board of directors and shareholdings in
ARENIT as of the day of this Information

Memorandum.

Shareholding

Elected to the Independentinre- Independentin as of the day
board of di- lation to the Com-  relation to the of the Infor-
rectors forthe pany and its senior Company's major  mation Mem-
Position = Company executives shareholders orandum’
Tallal Chairman 2024 Yes No 26,796
Charles
Mamisch
Nina Board 2024 Yes Yes -
Gillmann member
Victor Viros  Board 2024 Yes No -
Usandizaga  member
Stefan Board 2024 No No 30,1802
Niemeier member
Maria Board 2026 Yes Yes -
Rydén member

1 Refers to own holdings as well as holdings through physical and legal closely related persons. Shareholdings are
stated as of the date of the Information Memorandum, before the Offering and the transfer of shares under the

SHA Execution Agreement.

2 Stefan Niemeier indirectly holds 30,180 shares in the Company through ARENIT GmbH and ARENIT Bega GmbH,
which are controlled jointly by Stefan Niemeier and Nils Schlag.

ARENIT INDUSTRIE SE
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Board members

Tallal Charles Mamisch

Chairman of the board of directors in the
Company since 2026. Board member in the
Company since 2024.

Born: 1975.

Education: MD, University Diisseldorf; PhD,
Harvard Medical School / MIT; Executive

MBA HSG, University St. Gallen.

Work experience: Extensive experience
overseeing 27 companies as chairman of the
board including responsibility for financial
reporting. CEO of several group companies
to LIFCO AB, including CEO of Caring Tech-
nology Ltd, Denterbridge SAS, EDP Euro-
pean Dental Partner Holding GmbH, MedTec
Medizintechnik GmbH, Display France SARL

Nina Gillmann

and Modul-System S.A. Board member at

Expand International AB.

Other ongoing engagements: Managing
shareholder of Matilda GmbH. CEO of Mari
AG (former Matilda AG). Chairman of the
Board of MDH AG und MedTech Gmbh.

Independent in relation to the Company

and its senior executives: Yes.

Independent in relation to the Company's

major shareholders: No.

Holding of shares in ARENIT: Indirectly
4,019,400 shares (held through MaRi AG) af-
ter the Offering.

Board member in the Company since 2024.
Born: 1974.

Education: Dr. Sc. Pol., Christian-Albrechts-
Universitat zu Kiel; Master of Economics
(Diplom Volkswirtschaftslehre), Christian-
Albrechts-Universitat zu Kiel; Master of Let-
ters (Management, Economics, and Interna-
tional Relations), University of St Andrews;
Pre-Diploma of Economics, Technische Uni-

versitat Berlin.

ARENIT INDUSTRIE SE

Work experience: Academic degree in busi-
ness and practical experience as CEO and

co-owner of companies.

Other ongoing engagements: Co-owner and
CEO of TWISE GmbH. Owner and CEO of

From Future GmbH.

Independent in relation to the Company

and its senior executives: Yes.

Independent in relation to the Company's
major shareholders: Yes.

Holding of shares in ARENIT: None.
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Victor Viros Usandizaga

Board member in the Company since 2024.
Born: 1985.

Education: BS Chemical Engineering, Insti-
tuto Quimico de Sarria (Universitat Ramon
Llull); MS Chemical Engineering, Instituto
Quimico de Sarria (Universitat Ramon Llull);
MBA, Stanford University; MS Environment

& Resources, Stanford University.

Work experience: Investor and partner in
Private Equity firm Portobello Capital S.L.
Representative of the Board Member Porto-
bello Beta S.L. in Condis Supermercats S.A.

Director in Cosmofar Singapore Private.

Other ongoing engagements: Representa-

tive of the Board Member Portobello

Stefan Niemeier

Gamma S.L. in Trosidio Spain S.L. Repre-
sentative of the Board Member Portobello
Alfa S.L. in Torre Oria S.L, in Onion Solutions
S.L., in Hinuera Investments S.L., and in
Grupo Hospitalario Clinicas Mi S.L. Sole Di-
rector of Hawk Hill Investments S.L. Partner
at Portobello Capital Gestion SGECR, S.A.

Independent in relation to the Company

and its senior executives: Yes.

Independent in relation to the Company's
major shareholders: No. Employed and a
Partner at Portobello Capital SGECR, S.A.
who manages funds that are major share-

holders in the Company.

Holding of shares in ARENIT: None.

Board member since 2024 and Managing Di-
rector in the Company since 2023.

Born: 1973.

Education:
delshochschule Leipzig (HHL); Dr. rer. oec.,
Handelshochschule Leipzig (HHL).

Diplom-Kaufmann, Han-

Work experience: Over 17 years at McKinsey
& Company, of which 10 years as a Partner
and Senior Partner.

Other ongoing engagements: Managing
partner of ARENIT GmbH and ARENIT Bega
GmbH. Managing director of SparkX GmbH,
ARENIT Alme GmbH, ARENIT Bever GmbH,
ARENIT GAT GmbH and member of the board

ARENIT INDUSTRIE SE

of the charitable foundation Stiftung Ohlen-
dorff'sche Villa.

Independent in relation to the Company
and its senior executives: No.

Independent in relation to the Company's
major shareholders: No.

Holding of shares in ARENIT: Indirectly
4,527,000 shares prior to the Offering and
indirectly 3,959,325 shares after the Offer-
ing and the transfer of shares under the SHA
Execution Agreement (held through ARENIT
GmbH and ARENIT Bega GmbH).
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Maria Rydén

Board member in the Company since 2026.
Born: 1966.

Education: Bachelor of Business Admin-
istration, Vaxjo University.

Work experience 25 years of experience
from CFO positions in global corporations,
listed companies, private equity and family-
owned entities, including SwitchCore AB,
Dole Nordics AB, lkano Fastigheter, Saba
Frukt och Gront/Dole AB, Beijer Ref AB and
Salix Group AB. CEO of Ikano Vardboende
AB. 10 years of audit experience from Arthur
Andersen. Chairman of the board of direc-
tors of Thomée Gruppen AB, TECCA AB,
HABO GRUPPEN AB, Kellfri AB, ApQ El AB,
Sista versen 81533 AB, Kompis Assistans.
Board member in Salix Jarn, Bygg & Agri AB,
Salix Hem & Beslag AB, KeMa Invest AB, Sa-
lix Bygg och Emballagelosningar AB, Salix

Senior executives

Stefan Niemeier

Lantbruk, Skog & Entreprenad AB, Salix
Jarn, Bygg & Agri AB and Salix Hem & Beslag
AB. and member of the Audit Committee of

Beijer Ref.

Other ongoing engagements: Board mem-
berin APQ El and Kompis Assistans and sev-
eral board assignments from employment
positions. VP Reporting and Finance at
Ramudden Global AB. Board member of
Precise Biometrics AB, Agtira AB and KeMa
Invest AB. Deputy board member in Make
Group AB. Member of the Nomination Com-

mittee in Kompis Assistans EF.

Independent in relation to the Company

and its senior executives: Yes.

Independent in relation to the Company's

major shareholders: Yes.

Holding of shares in ARENIT: None.

Board member since 2024 and Managing Di-

rector in the Company since 2023. Please see

ARENIT INDUSTRIE SE

description of Stefan Niemeier under the

section “Board members”.
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Nils Schlag

Managing Director in the Company since
2023.

Born: 1980.

Education: Diplom-Kaufmann, Westfalische
Wilhelms-Universitat Miinster; Dr. rer. pol.,

Westfalische Wilhelms-Universitat Miinster.

Work experience: 11 years at McKinsey &
Company, of which 3 years as a Partner. For-
mer Managing director of ARENIT Werse
GmbH and Nolting Unternehmensholding
GmbH.

Maximilian Dohse

Other ongoing engagements: Managing
partner of ARENIT GmbH and ARENIT Bega
GmbH. Managing director of SparkX GmbH,
ARENIT Alme GmbH, ARENIT Bever GmbH,
ARENIT GAT GmbH and ANGER Holding
GmbH.

Holding of shares in ARENIT: Indirectly
4,527,000 shares prior to the Offering and
indirectly 3,959,325 shares after the Offer-
ing and the transfer of shares under the SHA
Execution Agreement (held through ARENIT
GmbH and ARENIT Bega GmbH).

CFO of the Company since 2024.
Born: 1987.

Education: Bachelor of Science, Freie Uni-

versitat Berlin.

Auditor

Work experience: CEO of The Swaen B.V.
Various positions at BayWa AG, a company
listed on Frankfurt, Miinchen and Xetra ex-

changes.
Other ongoing engagements: None.

Holding of shares in ARENIT: None.

On 26 February 2026, Deloitte GmbH
Wirtschaftspriifungsgesellschaft, Hamburg
branch (“Deloitte”), was appointed as the
Company's independent auditor for the pe-
riod until the end of the annual general

meeting 2027. The office address of Deloitte
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Hamburg is DammtorstrafRe 12, 20354 Ham-
burg, Germany. Deloitte has issued an audit
report for the consolidated financial state-
ments as of and for the financial years
ended 31 December 2024 and 2025.
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Other information regarding the board members and senior execu-

tives

All people on the Company's board of direc-
tors and senior executives can be reached
via the Company's office address, Eu-
lenkrugstralle 55-57, 22359 Hamburg, Ger-
many. None of the board members or senior
executives above have any family ties to an-
other board member or to senior executives
in the Company. No board member or sen-
ior executive has been convicted in any
fraud-related case during the past five

years.

In addition, no board member or senior ex-
ecutive has received an accusation and/or
sanction against him or her in the past five
years from authorities authorised by law or
regulation (including approved profes-
sional associations). During the past five
years, no board member or senior executive
has been prohibited by a court from being a
member of a company's administrative,
management or supervisory body or from
having a leading or comprehensive function
at a company. Maximilian Dohse has been
appointed as liquidator for the liquidation
of Prazisions-Entwicklung Denz. Prazisions-
Entwicklung Denz Fertigungs GmbH was ac-
quired by ARENIT in 2019. Its CineTec busi-
ness was later integrated into ARENIT's

portfolio company Chrosziel in 2024 and its
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contract manufacturing operations were
closed by the end of November 2025. As a
result, by resolution dated 18 December
2025, ARENIT Werre GmbH initiated a liqui-
dation of Prazisions-Entwicklung Denz with
effect from 31 December 2025. The liquida-
tor announced the dissolution in the official
corporate gazette (Ger. Bundesanzeiger) on
9 January 2026. The announcement urged
the company's creditors to submit their
claims within one year of the announce-
ment. As of the date of this Information
Memorandum, the liquidation of
Prazisions-Entwicklung Denz is therefore
pending. Other than stated above, no board
member or senior executive has been in-
volved in any bankruptcy, liquidation or
bankruptcy administration during the past

five years.

Other than described in the section “Legal
inquiries and other information — Interests
and conflicts of interest”, no board member
or senior executive has any private inter-
ests that may conflict with the Company's
interests. As stated above, however, some
board members and senior executives have
financial interests in the Company through

their shareholdings.
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Agreements on compensation after completion of services

The Company has concluded managing di-
rector contracts with the managing direc-
tors that expire on 15 August 2027. There is
no provision for ordinary termination. The
right of extraordinary termination for seri-
ous cause remains unaffected. Due to the
absence of an ordinary termination clause,
it is possible that the respective managing
director may no longer be in office but is en-
titled to further benefits from the Company
on the basis of his contract. In addition, in

Salaries and remuneration of t

ecutives

Pursuant to the resolutions passed on the
general meeting on 26 February 2026, for
board service in the Company, no compen-
sation shall be paid to Stefan Niemeier, Vic-
tor Virds Usandizaga and Tallal Charles Ma-
misch. A compensation amounting to EUR
25,000 annually shall be paid to Nina Gill-
mann as well as to Maria Rydén for the pe-

riod starting from 1 April 2026.

Fixed salary

the event of the death of a managing direc-
tor, the Company is obliged to pay his re-
muneration until the end of the respective

contract term.

For the CFO, the mutual notice period is 6
months. At the time of the publication of
this Information Memorandum, there have
been no provisions in relation to occupa-

tional pensions.

he board of directors and senior ex-

The table below lists the amounts that have
been paid in remuneration to senior execu-
tives (including any conditional or deferred
remuneration or similar) during the period
1January 2025 to and including 31 December
2025, as well as any benefits in-kind granted
by the Company or its subsidiaries for ser-
vices that have performed for the Group, re-
gardless of in which capacity the services
have been performed and regardless of who

has performed the service.

Senior or other bene-
executives fits (EUR)
Stefan Niemeier 300,000
Nils Schlag 312,437
Maximilian Dohse 171,000
Total 783,437

ARENIT INDUSTRIE SE

\EREL]S Pension
remuneration costs
(EUR) (EUR) Amount (EUR)
- - 300,000
- - 312,437
13,600 - 184,600
13,600 - 797,037
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Corporate governance

As described in the section “The SDRs, share
capital and ownership structure”, shares is-
sued by the Company are represented by
SDRs with Pareto Securities AB as custodian
(the “Custodian”), and the registered share-
holder of the shares, and the terms of the
SDRs will grant to the SDR holders the same

rights as are attached to the shares repre-

sented by the SDR. The following descrip-
tion of the legal framework of the Company
does not necessarily reflect the fact that
shares are held indirectly, via SDRs. In-
stead, the description focuses on the rules
governing the organization of the Company
as well as the shareholders’ rights in re-

spect of the Company’s affairs.

Legislation, the German corporate governance code, articles of as-

sociation

ARENIT is a European public limited com-
pany (Societas Europaea, SE) with its regis-
tered seat in Hamburg, Germany, and regu-
lated by the laws of Germany subject to the
EU regulations on European companies, in
particular the Council Regulation (EC) No.
2157/2001 of 8 October 2001 on the Statute
for a European company (SE), the German
Act implementing Council Regulation (EC)
No. 2157/2001 of 8 October 2001 on the Stat-
ute for a European company (SE) (Ger. Ge-
setz zur Ausfiihrung der Verordnung (EG) Nr.
2157/2001 des Rates vom 8. Oktober 2001
liber das Statut der Europdischen Gesell-
schaft (SE)) and the German Stock Corpora-
tion Act (Ger. Aktiengesetz).

The German Corporate Governance Codex
(“GCGC", Ger. DCGK) in its most recent ver-
sion of 28 April 2022, as published in the
German Federal Gazette (Ger. Bundesanzei-

ger) on 27 June 2022, provides recommen-

ARENIT INDUSTRIE SE

dations and suggestions for the manage-
ment and supervision of German public lim-
ited companies whose shares are admitted

to trading on a regulated market.

The GCGC is based on internationally and
nationally recognized standards of good
and responsible corporate management. It
contains  principles, recommendations
(“shall provisions”, Ger. Empfehlungen) and
suggestions (“should provisions”, Ger.
Anregungen) that are intended to ensure
that the company is managed in its best in-
terests. The GCGC aims to promote confi-
dence in the management and supervision
of German listed public limited companies
by investors, customers, employees, and
the general public. The matters addressed
by the GCGC include the shareholders'
meeting, the management board and the
supervisory board, transparency and ac-

counting, as well as auditing of financial
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statements. The German Stock Corporation
Act only requires companies listed on a reg-
ulated market to state annually that the
recommendations in the GCGC have been
complied with, or to explain which recom-
mendations have not been complied with
and are not being applied and the reasons
behind non-compliance. It is possible to
deviate from the principles and suggestions

contained in the GCGC without disclosure.

ARENIT has applied for admission to trading
of the Company’'s SDRs on Nasdaq First
North Premier Growth Market, which is a
Multilateral Trading Facility (MTF) and is
classified as an EU SME Growth Market.
However, as a company listed on the
Nasdaq First North Premier Growth Market,
ARENIT is obliged under the rules for
Nasdaq First North Premier Growth Market
to apply the Swedish Corporate Governance
Code or the GCGC and to explain any devia-
tions. Prior to the admission to trading, the
Company was not obliged to follow the
GCGC and did not do so, the Company
therefore did not issue annual compliance
statements regarding the GCGC. Even
though the Company now applies the GCGC,
it does not currently plan to issue annual
compliance statements regarding the GCGC,
given that there is no legal obligation to do

SO.

According to its preamble, the GCGC aims to
make the dual German corporate govern-
ance system transparent and comprehensi-
ble.

ARENIT INDUSTRIE SE

As a European public limited company (So-
cietas Europaea, SE), the Company has a
one-tier management and control struc-
ture. The board of directors manages the
Company, determines the basic principles
of its activities, monitors their implementa-
tion and has the additional tasks and pow-
ers arising from the law. The managing di-
rectors conduct the business of the Com-
pany by implementing the basic principles
and guidelines established by the board of
directors and represent the Company in and

out of court.

The Company applies the provisions of the
GCGC applicable to the supervisory board to
the board of directors and those provisions
relating to the management board to the
managing directors. However, due to its fo-
cus on the dual German corporate govern-
ance system, the principles, recommenda-
tions and suggestions contained in the
GCGC are only applicable to the Company's
one-tier structure to a limited extent and
can only be applied insofar as there are no

legal provisions to the contrary.

Apart from legislation and the GCGC and its
rules and recommendations, the articles of
association form the basis for the manage-
ment of the Company’s operations. Among
other things, the articles of association
stipulate where the Company has its regis-
tered office, share capital as well as the
conditions for shareholders to participate
in the (annual) general meeting. The Com-
pany's general meeting partially amended

the Company's articles of association by
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resolution dated 12 February 2026. The
Company's current articles of association
were entered in the commercial register of
the Local Court (Ger. Amtsgericht) of Ham-
burg, Germany, on 13 February 2026. The ar-
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ticles of association as of the date of this
Information Memorandum are presented in
full in this Information Memorandum,
please refer to the section “Articles of Asso-

ciation”.

General deviations from the GCGC in the context of the monistic

structure of ARENIT

From the Company's point of view, the ex-
ceptions to the GCGC set out in the follow-
ing paragraphs are to be made with regard
to the legal structure of the monistic sys-

tem.

The management tasks referred to in prin-
ciples 1 to 5, including the recommenda-
tions A.1to A.5, are, in accordance with the
law, in the responsibility of the board of di-
rectors in a monistic SE. These tasks in-
clude, in particular, the management and
leadership tasks of the executive board in a
dualistic company, the development of the
corporate strategy, the identification and
assessment of the environmental, social
and sustainability-related impacts and ob-
jectives of the Company's activities, the in-
troduction of a diversity concept, the estab-
lishment of an internal control and risk
management system, and the assurance of

compliance.

According to recommendation B.3, since the
executive directors of a public limited com-
pany can only be dismissed for good cause
after German corporate law, the initial ap-

pointment of executive directors of a public

ARENIT INDUSTRIE SE

limited company should be for a maximum
of three years. Recommendation B.4 also
states that reappointment before the end
of one year prior to the end of the term of
office, with simultaneous termination of the
current appointment, should only take
place in special circumstances. Managing
directors of a monistic SE, on the other
hand, may be appointed for an indefinite
period by law and may be dismissed at any
time without good cause. Against this back-
ground, the Company considers recommen-
dations B.3 and B.4 to be not applicable to

monistic SEs.

According to the relevant legal provisions,
members of the board of directors may be
appointed as managing directors in a mo-
nistic SE, provided that the majority of the
members of the board of directors are not
involved as managing directors. Recom-
mendations C.6 to C.12 regarding the inde-
pendence of supervisory board members
therefore only apply to those members of
the board of directors who have not been
appointed as managing directors. Further-
more, if, in accordance with recommenda-

tion D.6, the supervisory board is to meet
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regularly without the management board,
the recommendation cannot apply to man-

aging directors who are also members of
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the administrative board, which applies to

Stefan Niemeier at the Company.

Further deviations from the GCGC in the interests of the Company

As of the date of the Information Memoran-
dum, the Company complies or intends to
comply with all other recommendations of

the GCGC, apart from the following:

According to recommendations A.1 and A.3
of the GCGC, the board of directors should
systematically identify and assess the risks
and opportunities associated with social
and environmental factors for the Com-
pany, as well as the environmental and so-
cial impact of the Company's activities, take
these into account in the corporate strategy
and, based on this, supplement the corpo-
rate planning with appropriate financial
and sustainability-related targets, and en-
sure implementation by establishing an in-
ternal control system and risk management
system. The Company has previously not
been required to take these aspects into ac-
count in its corporate strategy or corporate
planning and to ensure this through control
and risk management systems, meaning
that these requirements of the GCGC are
not yet implemented. However, the Com-
pany intends to comply with these recom-

mendations in the future.

According to recommendation B.1 of the
GCGC, the board of directors should ensure
diversity in the composition of the manag-

ing directors. Given that only two managing

ARENIT INDUSTRIE SE

directors, Stefan Niemeier and Nils Schlag,
manage the Company's business, the Com-
pany deviates from this recommendation as
the Company does not see any added value

in compliance.

For public limited companies listed on a
regulated market, the establishment of an
audit committee is required by German law.
According to the GCGC's recommendation
D.4, the board of directors shall also form a
nomination committee. Furthermore, in its
recommendation C.10, the GCGC mentions
the possibility of a remuneration commit-
tee for the management board, without rec-
ommending its implementation. According
to recommendation D.2 of the GCGC, the
board of directors should form qualified
committees, while recommendation D.3 of
the GCGC sets additional requirements for
the qualifications of individual members of
the audit committee. According to this rec-
ommendation D.3 of the GCGC, the chair-
man of the audit committee should have ex-
pertise in accounting and at least one other
member of the audit committee should
have expertise in auditing. Pursuant to rec-
ommendation D.10 of the GCGC, the audit
committee should discuss audit risks, the
audit strategy and the audit results with the
auditor; the chair of the audit committee

should regularly exchange information with
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the auditor on the progress of the audit and
report on this to the committee; and the au-
dit committee should regularly consult with
the auditor, even without the management
board being present. Following recommen-
dation D.4 of the GCGC, the nomination
committee should be composed exclusively
of shareholder representatives, which
names suitable candidates to the board of
directors for its proposals to the general
meeting. ARENIT currently only intends to
list SDRs on a growth market, meaning that
there is no legal obligation to establish an
audit committee (or other committees) un-
der German law. The board of directors
therefore does not form any committees
but performs all tasks as a whole. The board
of directors considers this to be appropri-
ate, as efficient plenary discussions and an
intensive exchange of opinions are possible
with a five-member board of directors. To
date, the respective chairman of the board
of directors has also conducted all consul-
tations with the auditor. Furthermore, the
board of directors of the Company currently
consists of one member with expertise in
accounting and auditing (Maria Rydén). Ac-
cordingly, in view of the scope of the busi-
ness and the Company'’s size, the board of
directors of the Company sees no need to
establish any committees, especially an au-
dit committee, a remuneration committee
or a nomination committee. In light of this,
the Company sees also no need to pay
higher remuneration to members of the
board of directors who are members of

committees, as recommended in G.17 of the

ARENIT INDUSTRIE SE
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GCGC. However, the rules of procedure of
the Company's board of directors and the
Company'’s articles of association allow for
committees, including an audit committee,
to be established at a later date if the board
of directors considers this appropriate.
Therefore, the Company's general meeting
on 26 February 2026 resolved that certain
members of the board of directors, if they
chair a committee should receive additional

remuneration of EUR 8,000 per year.

According to recommendation F.2 of the
GCGC, consolidated financial statements
should be made publicly available within 90
days of the end of the financial year, and
mandatory interim financial information
should be made publicly available within 45
days of the end of the reporting period. The
Company will deviate from this and publish
their consolidated financial statements
within 120 days of the end of the financial
year. Furthermore, in accordance with the
regulations of Nasdaq First North Premier
Growth Market, mandatory interim financial
information will be published within 60
days of the end of the reporting period. The
Company takes the view that these
measures are sufficient to provide share-

holders with comprehensive information.

Furthermore, with regard to the remunera-
tion system for managing directors, the
Company does not comply with the recom-
mendations G.1 to G.12. According to these
recommendations, the board of directors
should establish a remuneration system for

managing directors consisting of fixed com-
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pensation and short- and long-term varia-
ble components. For public limited compa-
nies listed on a regulated market, the es-
tablishment of a remuneration system is re-
quired by law. However, ARENIT currently
only intends to list SDRs on a growth mar-
ket, meaning there is no legal obligation un-
der German law to establish a remuneration
system for managing directors. Therefore,
ARENIT does not currently have a remuner-
ation system as described in the GCGC. In
the opinion of the board of directors of the
Company, the remuneration granted to the
managing directors is currently appropriate
for the size and structure of the Company
and ensures sustainable value growth. The
managing directors are sufficiently incen-
tivised to act in the interests of the Com-
pany and its shareholders. Stefan Niemeier
and Nils Schlag are indirect shareholders
and together hold the largest shareholding

in the Company.

According to recommendation G.13 of the
GCGC, payments to a managing director in
the event of premature termination of ser-

vices should not exceed the value of two

General meetings of shareholders

The (annual) general meeting is the highest
decision-making body where shareholders
exercise their participation, information
and voting rights. At the annual general
meeting, decisions are made regarding div-
idends, election of the board of directors,
election of the Company’s auditor remuner-

ation of members of the board of directors
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years' remuneration. The current employ-
ment contracts of the managing directors
do not contain any ordinary termination
rights for the Company. Accordingly, it can-
not be ruled out that in individual cases the
Company may have to pay more than two
years' remuneration even though the man-
aging director in question has already been
dismissed by the board of directors. As a
precautionary measure, the Company
therefore declares its deviation from this

recommendation.

Following recommendation G.15 of the
GCGC, remuneration received by managing
directors for their work on the board of di-
rectors should be offset against their remu-
neration as managing directors of the Com-
pany. At the Company, this only applies to
Stefan Niemeier. As Stefan Niemeier does
not receive any remuneration for his work
on the company's board of directors, no
such offset has been implemented to date.
As a precautionary measure, the Company
therefore declares its deviation from this

recommendation.

and other matters in accordance with the
relevant law and the Company’s articles of
association. In addition, the annual finan-
cial statements and consolidated financial
statements are presented to the annual
general meeting. Further information about
the annual general meeting and meeting

minutes are available on the Company's
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website and in the commercial register of
the Local Court (Ger. Amtsgericht) of Ham-
burg, Germany. According to the Company’s
articles of association, notice of the annual
general meeting shall be given by publish-
ing the notice of the general meeting to-
gether with the agenda in the German Fed-
eral Gazette (Ger. Bundesanzeiger) and on

the Company's website.

Under the Council Regulation (EC) No.
2157/2001 of 8 October 2001 on the Statute
for a European company (SE) and the Com-
pany’'s articles of association, the general
meeting must be held at least once per cal-
endar year within six months of the end of
the Company’s financial year. In the case of
the Company, this means an annual general
meeting of shareholders must be held on 30
June the latest of each year following the re-

spective financial year.

The general meeting shall be convened by
the board of directors or the managing di-
rectors of the Company. If a shareholder or

a group of shareholders holds shares rep-

resenting more than 5 per cent of the Com-
pany's share capital, that shareholder or
group of shareholders may also request to
the Company's board of directors that a

general meeting be convened.

There is no provision in the articles of asso-
ciation requiring a general presence
quorum for shareholders’ meetings of the

Company.

In principle, a resolution at a general meet-
ing requires a simple majority of the share
capital represented. However, certain reso-
lutions under German law require specific
thresholds to be met. Resolutions to amend
the Company's articles of association, reso-
lutions on capital measures and resolutions
to conclude control or profit transfer agree-
ments require a majority of three-quarters
of the share capital represented in the gen-
eral meeting. The dismissal of members of
the board of directors requires a majority of
three-quarters of the votes cast at the gen-

eral meeting.

The right to attend general meetings and the shareholders' rights to initiatives

Shareholders who are entered in the share
register of the Company (Ger. Aktienregis-
ter) on the date specified in the notice con-
vening the general meeting have the right
to participate in the general meeting.
Shareholders may attend the annual gen-
eral meeting in person or by proxy. Share-
holders who participate in the general

meeting generally have the right to request

ARENIT INDUSTRIE SE

information from the Company and ask
questions at the general meeting. Each
proxy has the same rights as the share-

holder for whom he exercises the rights.

The granting of a power of attorney, its rev-
ocation and proof of authorisation must be

in writing.
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According to German law, any shareholder
or any group of shareholders which holds
shares representing more than 5 per cent of
the Company's share capital may request to

the Company's board of directors that an

The board of directors

According to ARENIT's articles of associa-
tion, the board of directors shall consist of
a minimum of four and a maximum of eight
members. The members are elected at a
general meeting of the Company for a max-
imum period until closure of the general
meeting that resolves on the formal dis-
charge for the fourth financial year after the
start of the term of office. The financial year
in which the term of office starts shall not
be included in the calculation. Reappoint-
ments are permitted. ARENIT's board of di-
rectors currently consists of five ordinary

board members, with Stefan Niemeier

\\
\
\
\\
N
L
N
A

item be included in the agenda of a general
meeting of shareholders. Such a request
must be received by the Company up to 24
days before a general meeting. The request

must be substantiated.

elected at the annual general meeting on 23
April 2024 for the period until the annual
general meeting 2029, Nina Gillmann, Tallal
Charles Mamisch and Victor Virés Usandi-
zaga elected at the extraordinary general
meeting on 29 May 2024 for the period until
the annual general meeting 2028 and Maria
Rydén elected at the annual general meet-
ing on 26 February 2026 for the period until
the annual general meeting 2028. Infor-
mation on the board members can be found
under the section “Board of directors, Exec-

utive management and Auditor”.

The board of directors' responsibilities and work

The board of directors' responsibilities and
work is set out in the Council Regulation
(EC) No. 2157/2001 of 8 October 2001 on the
Statute for a European company (SE) and
the German Act implementing Council Reg-
ulation (EC) No. 2157/2001 of 8 October 2001
on the Statute for a European company (SE)
(Ger. Gesetz zur Ausfiihrung der Verordnung
(EG) Nr. 2157/2001 des Rates vom 8. Oktober
2001 iiber das Statut der Europdischen Ge-
sellschaft (SE)). The board of directors man-

ARENIT INDUSTRIE SE

ages the Company, determines the basic
principles of its activities and monitors
their implementation. These tasks include,
in particular, the management and leader-
ship tasks of the executive board in a dual-
istic company, the development of the cor-
porate strategy, the identification and as-
sessment of the environmental, social and
sustainability-related impacts and objec-
tives of the Company's activities, the intro-

duction of a diversity concept, the estab-
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lishment of an internal control and risk
management system, and the assurance of
compliance. For this purpose, the chairman
of the board of directors coordinates regu-
larly, promptly and comprehensively with
the managing directors on all matters of
planning, strategy, business development,
risk management and compliance that are
relevant to the Company or one of its affili-
ates, including deviations of the course of

business from established plans and tar-

The board of directors' rules of procedure

The board of directors operates in accord-
ance with its own rules of procedure, which
set out the principles governing the struc-
ture and the activities of the board of direc-
tors. The rules of procedure regulate,
among other things, the allocation of re-
sponsibilities within the board of directors,
the convening and execution of meetings,
the confidentiality of the members of the
board of directors and the dealing with con-
flicts of interest. As part of its duties, the
Company's board of directors shall meet at
least every three months. Prior to each
meeting of the board members, a notice of

the board meeting shall be issued to the

Audit and remuneration committees

ARENIT has not established an audit or re-
muneration committee, as ARENIT is not le-

gally required to do so. For further context,

ARENIT INDUSTRIE SE
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gets, and is kept informed thereof. The
board of directors has the power to give di-
rectives and guidelines to the managing di-
rectors, as well as appointing and dismiss-
ing the managing directors. The board of di-
rectors shall regularly review the efficiency
of its activities, at least every two years. In
addition to the relevant provisions of law
and the provisions of the Company's arti-
cles of association, the board of directors

has adopted its own rules of procedure.

members of the board of directors and
minutes shall be taken at each meeting. The
board of directors shall elect a chairman.
Since 26 February 2026, the chairman of the
Company's board of directors is Tallal
Charles Mamisch. With the exception of the
deviations from the GCGC described under
“General deviations from the GCGC in the
context of the monistic structure of ARENIT”
and under “Further deviations from the
GCGC in the interests of the Company”, the
rules of procedure of the board of directors
do not deviate from German law or the rec-

ommendations of the GCGC.

please see “Further deviations from the

GCGC in the interests of the Company”.
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Managing directors/CEOs

The managing directors and CEOs of the
Company are Stefan Niemeier and Nils
Schlag. The managing directors are ap-
pointed by the board of directors and are
tasked with the day-to-day management of
the Company in accordance with the guide-
lines and instructions set out by law, the ar-
ticles of association and the rules of proce-
dure of the managing directors, as well as
the instructions given by the board of direc-
tors. The day-to-day management includes

all those measures that are not of an unu-

ARENIT INDUSTRIE SE
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sual nature or of great significance given
the scope and nature of the Company’s op-
erations, or those that have been explicitly
defined as requiring the approval of the
board of directors or falling under the ex-
clusive responsibility of the board of direc-
tors. A more detailed presentation of the
managing directors and the executive man-
agement may be found in the section
“Board of directors, Executive management

and Auditor”.
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The SDRs,

structure

Share information

On the date of this Information Memoran-
dum, ARENIT's registered share capital
amounts to EUR 120,000, divided into
120,000 shares. Each share represents a
share in the Company's share capital in the
amount of EUR 1.00. The shares have been
issued in accordance with German law and
are denominated in EUR. All shares are fully
paid and freely transferable pursuant to the

Company'’s articles of association.

The general meeting on 26 February 2026
adopted a resolution to carry out a capital
increase from company funds (Ger. Kapital-
erhdhung aus Gesellschaftsmitteln) by con-
version of part of the Company's existing
capital reserves, according to which the
share capital is to be increased by EUR
17,880,000 from EUR 120,000 to EUR
18,000,000, divided into 18,000,000 shares.
The share capital increase is expected to be
registered on or about 5 March 2026, so that
from the date of entry in the commercial
register of the Local Court (Ger.
Amtsgericht) of Hamburg, Germany,
18,000,000 shares in the Company, each
representing a share in the Company's
share capital in the amount of EUR 1.00, will

be issued.

ARENIT INDUSTRIE SE

share capital and ownership

The general meeting on 26 February 2026
adopted a resolution to carry out a further
capital increase against cash contributions,
according to which the share capital can be
increased to up to EUR 23,844,157, divided
into up to 23,844,157 shares. The share cap-
ital increase is expected to be registered on
or about 12 March 2026 in the amount of
EUR 5,844,157, so that from the date of entry
in the commercial register of the Local
Court (Ger. Amtsgericht) of Hamburg, Ger-
many, 5,844,157 new shares in the Company,
each representing a share in the Company’s
share capital in the amount of EUR 1.00, will

be issued.

The right of the shares may only be changed
in accordance with the Council Regulation
(EC) No. 2157/2001 of 8 October 2001 on the
Statute for a European company (SE), the
Act implementing Council Regulation (EC)
No 2157/2001 of 8 October 2001 on the Stat-
ute for a European company (SE) (Ger. Ge-
setz zur Ausfiihrung der Verordnung (EG) Nr.
2157/2001 des Rates vom 8. Oktober 2001
liber das Statut der Europaischen Gesell-
schaft (SE)) and the German Stock Corpora-
tion Act (Ger. Aktiengesetz).

ARENIT does not hold any own shares in the

Company.
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Certain rights attached to the shares

General meetings and voting rights

Notice of a general meeting shall be given
by publishing the notice of the general
meeting together with the agenda in the
German Federal Gazette (Ger. Bundesanzei-
ger) and on the Company's website. Share-
holders may also be informed by email or
post at the address supplied by the share-
holder to the Company. Shareholders who

are entered in the share register on the date

specified in the notice convening the gen-
eral meeting have the right to participate in
the general meeting. At the general meet-
ing, each share in the Company entitles the
holder to one vote. At the general meeting,
each shareholder entitled to vote may vote
for the full number of shares owned and
represented by him or her without any re-

striction in voting rights.

Preferential rights for new issues of shares

Under the Council Regulation (EC) No
2157/2001 of 8 October 2001 on the Statute
for a European company (SE) and the Ger-
man Stock Corporation Act (Ger. Aktieng-
esetz), shareholders normally have a pref-
erential right to subscribe for new shares,

warrants and convertibles unless the gen-

eral meeting adopts a resolution to deviate
from the shareholders' preferential rights.
A respective resolution requires a majority
of at least three quarters of the share capi-
tal represented at the general meeting at

the time of the resolution.

Right to dividends and distribution in connection with liquidation

The distribution of dividends requires a res-
olution passed by a simple majority at the
general meeting. The managing directors
may propose distributions in the form of an
ordinary dividend or a distribution in kind.
Dividends may only be distributed if the

Company has sufficient distributable net in-

ARENIT INDUSTRIE SE

come based on the most recent annual fi-

nancial statements.

Each share entails an equal right to divi-
dends and to any surplus in the event of lig-

uidation.

14



/
i

Invitation to acquire Swedish Depositary Receipts in ARENIT INDUSTRIE SE
The SDRs, share capital and ownership structure &

/
N
it

\
\
)
| )

\
\
L
\
\
I

Share capital development

The table below summarises the historical and upcoming developments in ARENIT's share cap-

ital since registration of the Company in April 2023.

Shares Share capital
Change Total Share
Change in Total in share share of share

number of number capital capital capital
shares of shares (EUR) (EUR) (EUR)
6 April 2023 Initial for- 120,000 120,000 120,000 120,000 1.00
mation
Prior to the  Capitalin- 17,880,000 18,000,000 17,880,000 18,000,000 1.00
Listing’ crease out of
capital re-
serves
Prior to the  Capitalin- Up to Up to Up to Up to 1.00
Listing? crease 5,844,157 23,844,157 5,844,157 23,844,157

against cash
contributions

1 Registration is expected to take place on or around 5 March 2026.
2 Registration is expected to take place on or around 12 March 2026.

The SDRs

Issuing SDRs is a method to enable trading aktiebolagslagen

panies  Act  (Sw.

in foreign shares in Sweden. All shares will (2005:551)).
be deposited with the Custodian, pursuant
. A SDR holder has the right to one vote at
to the terms of the custodian agreements ) ]
. general meetings, meetings for each SDR
entered into between the Company and the T )
. W . Y held, which is either cast by the Custodian
Custodian (the “Custodian Agreement”),
. . at the direction of the SDR holder or cast by
and the deposit agreement entered into be- )
L. the SDR holder as proxy for the Custodian
tween the currently existing shareholders ] )
. u ) at the respective general meeting. All SDRs
and the Custodian (the “Deposit Agree-
Y . . carry equal rights to the Company’s assets
ment”), by transferring the shares in rem to
. . . and profit as well as the right to take part of
the Custodian and registering the Custo-
) . , potential surplus in the event of liquida-
dian as shareholder in the Company’'s share
tion.
register. The Custodian was registered with

the Swedish Companies Registration Office
on 10 October 1980 and has its registered
office in Stockholm. The legal form of the

Custodian is governed by the Swedish Com-

ARENIT INDUSTRIE SE

For the full General Terms and Conditions
for the SDRs, please see the section “Gen-

eral Terms and Conditions for SDRs".
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The transfer of Shares or SDRs is not subject
to the consent of the board of directors or
rights of first refusal. The SDRs to be admit-
ted to trading are thus freely transferrable
(certain shares/SDRs held by the existing
shareholders in the Company are however

subject to lock-up undertakings, please see

/
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On or about 17 March 2026, all of the Com-
pany's SDRs are expected to be admitted to
trading on Nasdaq First North Premier
Growth Market. The SDRs are affiliated with
Euroclear with ISIN SE0027767849 and will
be traded under the ticker symbol “ARENIT
SDB”".

section “Lock-up” below).

Ownership structure

The following overview of existing shareholders with holdings exceeding five per cent of the
Company's shares and votes depicts the shareholder structure as of the date of this Information
Memorandum as well as after the Listing (i.e. after the capital increase against cash contribu-
tions, the Offering and the transfer of shares under the SHA Execution Agreement (as defined
below). For further information of the transfer of shares under the SHA Execution Agreement,

please see - “Shareholders’ agreements” below.

Number of shares and votes as Number of shares and votes af- Number of shares and votes af-
of the date of the Information ter the Listing (if the Over-allot- ter the Listing (if the Over-allot-

ment is exercised in full)
Shareholder Number Percent Number Percent Number Percent
ARENIT GmbH 25,536 21.28 3,625,200 15.20 3,625,200 15.20
(Dr. Stefan Niemeier

and Dr. Nils Schlag)

ARENIT Bega GmbH 34,824 29.02 4,293,450 18.01 4,293,450 18.01
(Dr. Stefan Niemeier

and Dr. Nils Schlag)

Memorandum ment is not exercised)

MaRi AG (Dr. Tallal 26,796 22.33 4,019,400 16.86 4,019,400 16.86
Charles Mamisch)

Portfolio Arenit 32,844 27.37 5,412,600 22.70 4,438,575 18.62
GmbH

Total 120,000 100 17,350,650 72.77 16,376,625 68.69

ARENIT INDUSTRIE SE 116
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Share-based incentive programs

After the Listing, it is planned to implement
a stock-based incentive plan for the man-
aging directors of the operating companies,
the CFO and long-standing employees of
ARENIT. The options can be either virtual or
‘real’. In the case of virtual options, it will
be in ARENIT’s discretion to decide whether
the employee receives the remuneration in
the form of shares or cash when the option

is exercised. The base value of the incentive

program for the Group will not exceed EUR
405,000 at the first day of trading and will
increase in line with the share price. The op-
tions can only be exercised if the share
price is at least 50 per cent above the issue
price in the transaction and at the earliest
three years after the first day of trading.

Listing on Nasdaq First North Premier Growth Market

The board of directors of the Company has
resolved to apply for admission of the Com-

pany's shares to trading on Nasdaq First

Shareholders’ agreement

As of the date of this Information Memoran-
dum, there is a shareholders’ agreement
between the shareholders in the Company
(the “Shareholders’ Agreement”). On 17 Feb-
ruary 2026, the Company, ARENIT GmbH,
ARENIT Bega GmbH, MaRi AG and Portfolio
Arenit GmbH entered into a SHA execution
agreement (the “SHA Execution Agree-
ment”). Pursuant to the SHA Execution
Agreement, and subject to the condition
precedent of completion of the Listing, (i)
ARENIT GmbH and ARENIT Bega GmbH

ARENIT INDUSTRIE SE

North Premier Growth Market. The first day
of trading is expected for 17 March 2026.

agreed to transfer an aggregate of 486,000
SDRs to Portfolio Arenit GmbH, and (ii) the
Shareholders' Agreement and its adden-

dums are terminated.

As far as the board of directors is aware
there will be no shareholder agreement or
corresponding agreement between share-
holders in ARENIT for the purpose of creat-
ing joint influence or control over the Com-

pany as of the date of the Listing.
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Lock-up agreements

The shareholders in the Company have en-
tered into customary lock-up arrangements
with the Manager that will restrict, subject
to certain exceptions, their ability to, with-
out the Manager's prior written consent,
sell or otherwise dispose of SDRs or shares,
as applicable, for a period of 720 days for
ARENIT GmbH and ARENIT Bega GmbH (the

companies controlled by Stefan Niemeier

Register of shareholders and SDRs

In the register of shareholders of the Com-
pany, all shares underlying the SDRs and
will continue to be registered in the name
of Pareto as Custodian and registered
shareholder. Euroclear Sweden AB (“Euro-
clear”), the Swedish Central Securities De-
positary, will be responsible for keeping a

register in respect of the SDRs, in accord-

ARENIT INDUSTRIE SE

and Nils Schlag and 360 days for the Com-
pany's other shareholders, following the
completion of the Offering. In addition, the
Company has undertaken to not issue any
new SDRs or shares for a period of 12
months following the completion of the Of-
fering and Listing, subject to customary ex-
ceptions, without the Manager's prior writ-

ten consent.

ance with the Swedish Central Securities
Depositories and Financial Instruments (Ac-
counts) Act (Sw. lag (1998:1479) om virde-
papperscentraler och kRontoforing av finan-
siella instrument) and any other relevant
provisions applicable to the book entry sys-
tem kept by Euroclear. The ISIN code for the
SDRs is SE0027767849.
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SATZUNG
Allgemeine Bestimmungen
Firma der Gesellschaft

Die Firma der Gesellschaft lautet:

\

A
A
|\

ARTICLES OF ASSOCIATION
General Provisions
Company Name

The name of the Company is:

ARENIT Industrie SE.

(“Gesellschaft / Company”)

Sitz der Gesellschaft

Die Gesellschaft hat ihren Sitz in Hamburg.

Gegenstand des Unternehmens

Gegenstand des Unternehmens ist das Hal-
ten, das Verwalten und (soweit dies nicht
eine aufsichtsrechtliche Erlaubnis erfor-
dert) die Finanzierung von Beteiligungen an
Unternehmen aller Art, sowie alle damit im
Zusammenhang stehenden Geschafte.

Die Gesellschaft darf (i) Beteiligungen an
anderen Unternehmen gleicher, ahnlicher
oder anderer Art erwerben, (ii) sich an sol-
chen Unternehmen, auch als personlich
haftende beteiligen,
(iii) von der Gesellschaft gehaltene Beteili-

Gesellschafterin,

gungen an Unternehmen verkaufen und
ibertragen und (iv) im In- und Ausland
Zweigniederlassungen unter gleicher oder
anderer Firma errichten.

Kapital und Aktien
Grundkapital

Das Grundkapital der Gesellschaft betragt
EUR 120.000 (in Worten: Euro einhundert-
zwanzig tausend). Es ist eingeteilt in 120.000
nennwertlose Stiickaktien.

Die Aktien lauten auf den Namen. Das gilt
auch bei Kapitalerh6hungen, falls nichts
anderes beschlossen wird.

Die Form von Aktienurkunden setzt der Ver-
waltungsrat fest. Die Gesellschaft kann an-
stelle von Einzelurkunden auch Urkunden
tiber mehrere Aktien (Sammelurkunden)
oder eine Urkunde iiber samtliche Aktien

ARENIT INDUSTRIE SE
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Registered Seat

The Company has its registered seat in
Hamburg.

Object of the Company

Object of the Company is holding, managing
and (to the extent not requiring regulatory
permits) financing of participations of en-
terprises of all kinds as well as all activities
related thereto.

The Company is authorized (i) to acquire eq-
uity participations in other companies with
the same, similar or other types of busi-
nesses, (ii) to participate in such other com-
panies, also as general partner with per-
sonal liability; (iii) to sell and transfer equity
participations in any legal entities held by
the Company and (iv) to set up branch of-
fices in Germany or abroad under the same
or similar name.

Capital and Shares
Registered Share Capital

The registered share capital of the Company
amounts to EUR 120,000 (in words: Euro one
hundred twenty thousand). Itis divided into
120,000 non-par value shares.

The shares are registered shares. This pro-
vision shall, unless a resolution to the con-
trary is passed, also apply in the event of
any capital increase.

The form of the share certificate shall be
determined by the administrative board.
The Company may combine individual
shares in share certificates evidencing a
multiple number of shares or issue a global
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6.1

6.2

6.3

7.1

7.2

(Globalurkunde) ausgeben. Der Anspruch
einzelner Aktiondre auf Verbriefung ihrer
Aktien ist ausgeschlossen, soweit dies
rechtlich zulassig ist oder eine Verbriefung
nicht nach den Regeln einer Borse erforder-
lich ist, an der die Aktien der Gesellschaft
oder vergleichbare Zertifikate gehandelt
werden.

Organisationsverfassung der Gesellschaft
Organe

Die Organe der Gesellschaft sind der Ver-
waltungsrat und die Hauptversammlung
(monistisches System).

Verwaltungsrat
Aufgaben

Der Verwaltungsrat leitet die Gesellschaft,
bestimmt die Grundlinien ihrer Tatigkeit
und lberwacht deren Umsetzung. Der Ver-
waltungsrat handelt nach MaRRgabe des gel-
tenden Rechts, dieser Satzung und seiner
Geschaftsordnung.

Der Verwaltungsrat iiberwacht die Tatigkeit
der geschaftsfiihrenden Direktoren und be-
schlieBt fiir diese eine Geschaftsordnung.

Der Verwaltungsrat ist befugt, Anderungen
dieser Satzung, die nur die Fassung betref-
fen, zu beschlieBen.

Zusammensetzung

Der Verwaltungsrat besteht aus mindestens
vier und hochstens acht Mitgliedern. Die
konkrete Anzahl der Verwaltungsratsmit-
glieder legt die Hauptversammlung bei ih-
rer Wahl durch Beschluss fest.

Die Verwaltungsratsmitglieder werden fiir
die Zeit bis zur Beendigung der Hauptver-
sammlung gewabhlt, die liber die Entlastung
fiir das vierte Geschaftsjahr nach Beginn
der Amtszeit beschlieft, soweit nicht bei
der Wahl eine kiirzere Amtszeit bestimmt
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certificate. A claim by the shareholders to
have their shares certificated is excluded to
the extent this is legally permissible or cer-
tification is not required under the rules of
a stock exchange on which the Company's
shares or comparable certificates are

traded.

Organisational structure of the Company
Bodies of the Company

The bodies of the Company are the admin-
istrative board and the general meeting
(one-tier system).

Administrative Board
Duties

The administrative board shall manage the
Company, define the basic principles of its
activities and monitor their implementa-
tion. The administrative board shall act in
accordance with applicable law, these arti-
cles of association, and its rules of proce-
dure.

The administrative board shall supervise
the activities of the managing directors and
shall adopt rules of procedure for them.

Amendments of these articles of associa-
tion as related only to the wording thereof,
may be resolved by the administrative
board.

Composition

The administrative board consists of at
least four and no more than eight members.
The specific number of members of the ad-
ministrative board shall be determined by
resolution of the general meeting upon
their election.

An election shall be for a maximum period
until closure of the general meeting that re-
solves on the formal discharge for the forth
financial year after the start of the term of
office. The financial year in which the term
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7.3

7.4

7.5

7.6

wird. Hierbei wird das Geschaftsjahr, in dem
die Amtszeit beginnt, nicht mitgerechnet.
Die ein- oder mehrmalige Wiederwahl ist
zulassig.

Der Verwaltungsrat wahlt aus seiner Mitte
einen Vorsitzenden und einen Stellvertre-
ter. Der Stellvertreter nimmt die Rechte und
Pflichten des Vorsitzenden des Verwal-
tungsrats im Falle der Verhinderung des
Vorsitzenden wahr. Der Verwaltungsrats-
vorsitzende ist ermachtigt, (Willens-)Erkla-
rungen des Verwaltungsrats, auch solche
zur Durchfiihrung seiner Beschliisse, na-
mens des Verwaltungsrats abzugeben und
entgegenzunehmen.

Jedes Mitglied des Verwaltungsrats kann
sein Amt unter Einhaltung einer Frist von
mindestens einem Monat durch schriftliche
Erklarung gegeniiber dem Vorsitzenden des
Verwaltungsrats niederlegen. Der Vorsit-
zende des Verwaltungsrats erklart die Nie-
derlegung seines Amtes gegeniiber seinem
Stellvertreter. Das Recht zur Amtsniederle-
gung aus wichtigem Grund bleibt ebenso
wie die Moglichkeit der einvernehmlichen
Amtsmiederlegung ohne Einhaltung der
vorbezeichneten Frist unberihrt.

Fiir Mitglieder des Verwaltungsrats, die vor
Ablauf ihrer Amtszeit aus dem Verwaltungs-
rat ausscheiden, wird ein Nachfolger fiir die
verbleibende Amtszeit des ausgeschiede-
nen Mitglieds gewdhlt, es sei denn, die
Hauptversammlung legt eine kiirzere Amts-
zeit fiir den Nachfolger fest. Das gilt auch,
wenn aufgrund einer Anfechtung der Wahl
ein Nachfolger gewahlt werden muss.

Die Hauptversammlung ist berechtigt, fiir
jedes Verwaltungsratsmitglied ein Ersatz-
mitglied zu bestellen, welches Verwaltungs-
ratsmitglied wird, wenn das Mitglied des
Verwaltungsrats vor Ablauf seiner regularen
Amtszeit wegfallt. Das Amt des Ersatzmit-
glieds endet mit der Beendigung der Haupt-
versammlung, die einen Nachfolger be-
stellt, spatestens jedoch mit Ablauf der re-
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of office starts shall not be included in the
calculation. Reappointments are permitted.

The administrative board shall elect a chair-
man and one deputy chairman. The deputy
chairman shall have the rights and obliga-
tions of the chairman only if the latter is
prevented from exercising such rights. The
chairman of the administrative board is au-
thorized to make and receive declarations
of intent on behalf of the administrative
board, including such declarations as are
required to implement its resolutions.

Any member of the administrative board
may, upon giving one month's notice in
writing to the chairman, resign from office
at any time. The chairman may resign by
way of declaration vis-a-vis the deputy
chairman. The right to resign from office for
good cause remains unaffected, as does the
possibility of resigning from office by mu-
tual agreement without observing the
aforementioned notice period.

For members of the administrative board
who leave the administrative board before
the expiry of their term of office, a succes-
sor shall be elected for the remaining term
of office of the departing member, unless
the general meeting determines a shorter
term of office for the successor. This shall
also apply if a successor must be elected as
a result of a challenge to the election.

The general meeting shall be entitled to ap-
point, for each member of the administra-
tive board, an alternate member who shall
become a member of the administrative
board if the respective member of the ad-
ministrative board ceases to hold office be-
fore the expiry of his/her regular term of of-
fice. The office of the alternate member
shall end upon the close of the general
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8.1.

8.2

8.3

gularen Amtszeit des weggefallenen Ver-
waltungsratsmitglieds. Fiir die Beendigung
des Amtes eines Ersatzmitglieds gelten die
Bestimmungen nach Ziffer7.4 entspre-

chend.

Sitzungen und Beschliisse des Verwal-
tungsrats

Der Verwaltungsrat muss mindestens alle
drei Monate zu Sitzungen zusammentreten,
um Uber den Gang der Geschafte und deren
voraussichtliche Entwicklung zu beraten.

Der Vorsitzende beruft die Sitzungen mit ei-
ner Frist von zwei Wochen schriftlich oder
per E-Mail ein. Fiir die Berechnung der Frist
sind der Tag der Einberufung und der Tag
der Sitzung nicht mitzurechnen. In dringen-
den Fallen kann der Vorsitzende die Frist
angemessen abkiirzen. Mit der Einberufung
sind die Gegenstande der Tagesordnung mit
Beschlussvorschlagen mitzuteilen. Wurde
ein Tagesordnungspunkt nicht ordnungsge-
maR angekiindigt, so darf hieriiber nur be-
schlossen werden, wenn alle Verwaltungs-
ratsmitglieder an der Beschlussfassung
teilnehmen oder vertreten sind und der Be-
schlussfassung nicht widersprechen. Die
Vorschriften des §110 Abs.1 und 2 AktG
bleiben unberiihrt.

Beschliisse des Verwaltungsrats werden
grundsatzlich in Prasenzsitzungen am Sitz
der Gesellschaft oder per Videokonferenz
gefasst. Prasenzsitzungen kdnnen auch an
jedem anderen Ort stattfinden, wenn kein
Mitglied des Verwaltungsrats innerhalb ei-
ner vom Vorsitzenden zu bestimmenden
angemessenen Frist widerspricht. Abwe-
sende Verwaltungsratsmitglieder konnen
auch in der Weise an der Beschlussfassung
des Verwaltungsrats teilnehmen, dass sie
ihre Stimme schriftlich abgeben und die
Stimmabgabe durch ein anderes Verwal-
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meeting that appoints a successor, but at
the latest upon expiry of the regular term of
office of the member of administrative
board who ceased to hold office. The provi-
sions of clause. 7.4 shall apply mutatis mu-
tandis to the termination of the office of an

alternate member.

Meetings and Resolutions of the Adminis-
trative Board

The administrative board shall meet at least
once every three months to discuss the pro-
gress and foreseeable development of the
Company’s business.

The meetings of the administrative board
shall be convened by the chairman in writ-
ing or email with a notice period of at least
two weeks. In calculating the period of no-
tice, the day on which the notice is sent as
well as the day of the meeting itself shall
not be included. In matters of urgency, the
chairman may shorten the period as appro-
priate. The items on the agenda and the
proposals for resolution shall be communi-
cated together with the convocation notice.
If an item on the agenda was not properly
announced, respective resolutions can only
be passed if all members participate in the
resolution and no member objects to the
resolution. The provisions in section 110
para. 1and 2 of the German Stock Corpora-
tion Act (Aktiengesetz, AktG) remain unaf-
fected.

Resolutions of the administrative board
shall, as a rule, be adopted in physical
meetings at the Company's registered office
or as a video conference. Physical Meetings
may also be held at any other location if no
member of the administrative board ob-
jects within a period to be set by the chair-
man, which must be at least five days.
meetings. However, absent members of the
administrative board may also participate
in the adoption of resolutions by submitting
their vote in writing and having such vote
delivered at the meeting by another mem-
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8.4

8.5

8.6

8.7

tungsratsmitglied in der Sitzung iiberrei-
chen lassen. In diesem Fall gilt das abwe-
sende Mitglied als anwesend. Dariiber hin-
aus konnen sie ihre Stimme auch im Vorfeld
der Sitzung, wahrend der Sitzung oder
nachtraglich innerhalb einer vom Vorsitzen-
den des Verwaltungsrats zu bestimmenden
angemessenen Frist miindlich, fernmiind-
lich, per E-Mail oder mittels sonstiger ge-
brauchlicher Kommunikationsmittel abge-
ben. Ein Recht zum Widerspruch gegen die
vom Vorsitzenden angeordnete Form der
Beschlussfassung besteht nicht.

AuBerhalb von Sitzungen (im Sinne von Zif-
fer 8.3) sind schriftliche, per E-Mail, miind-
liche oder mittels sonstiger vergleichbarer
Kommunikation erfolgende Beschlussfas-
sungen (auch in Kombination der vorge-
nannten Wege) zuldssig, wenn dies vom
Vorsitzenden im Einzelfall unter Beachtung
einer angemessenen Frist angeordnet wird
oder sich alle Verwaltungsratsmitglieder an
der Beschlussfassung beteiligen. AuRerhalb
von Sitzungen herbeigefiihrte Beschliisse
werden vom Vorsitzenden schriftlich fest-
gestellt und allen Mitgliedern zugeleitet.

Den Vorsitz in den Sitzungen des Verwal-
tungsrats fiihrt der Vorsitzende. Er be-
stimmt die Reihenfolge, in der die Gegen-
stande der Tagesordnung verhandelt wer-
den, sowie die Art und Reihenfolge der Ab-
stimmungen. Er kann die Behandlung ein-
Tagesordnungspunkte auf die
nachste Sitzung vertagen. Eine weitere Ver-
tagung bedarf des Beschlusses der anwe-
senden Mitglieder des Verwaltungsrates.

zelner

Der Verwaltungsrat ist beschlussfahig,
wenn samtliche Verwaltungsratsmitglieder
ordnungsgemaR geladen sind und mindes-
tens drei Verwaltungsratsmitglieder an der
Beschlussfassung teilnehmen. Ein Mitglied
nimmt auch dann an der Beschlussfassung
teil, wenn es sich seiner Stimme enthalt.

Beschliusse des Verwaltungsrats bediirfen
der einfachen Mehrheit der abgegebenen
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ber of the administrative board. In that
case, the absent member shall be deemed
to be present. In addition, they may also
cast their vote prior to or during the meet-
ing or following the meeting within a rea-
sonable period as determined by the chair-
man of the administrative board in oral
form, by telephone, by e-mail or any other
customary means of communication. Ob-
jections to the form of voting determined by

the chairman are not permitted.

Outside of meetings (within the meaning of
clause 8.3), resolutions may be adopted in
writing, by email, orally, or by other compa-
rable means of communication (including a
combination of the aforementioned meth-
ods) if this is ordered by the chairman on a
case by case basis subject to compliance
with a reasonable notice period, or if all
members of the administrative board par-
ticipate in the adoption of the resolution.
Resolutions adopted outside of meetings
shall be recorded in writing by the chairman
and forwarded to all members.

The chairman shall chair the meetings of
the administrative board. He shall deter-
mine the order in which the items on the
agenda are dealt with, as well as the type of
voting and the order in which voting takes
place. The chairman may defer considera-
tion of individual agenda items to the next
meeting. Any further deferral shall require a
resolution of the members of the adminis-
trative board present at the meeting.

The administrative board shall have a
quorum if all members have been duly in-
vited and at least three of its members par-
ticipate in the resolution. A member also
participates in the passing of resolutions if
he abstains from voting.

Resolutions of the administrative board re-
quire the simple majority of the votes cast
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9.2

9.3

9.4

9.5

9.6

Stimmen, soweit nicht durch Gesetz oder
Satzung etwas anderes vorgeschrieben ist.
Ergibt eine Abstimmung Stimmengleichheit,
so gibt die Stimme des Vorsitzenden den
Ausschlag.

Ausschiisse

Der Verwaltungsrat kann im Rahmen der ge-
setzlichen Vorschriften aus seiner Mitte
Ausschiisse bilden. Aufgaben, Befugnisse
und Verfahren der Ausschiisse bestimmt
der Verwaltungsrat.

Die von einem Ausschuss beschlossenen
Willenserklarungen gibt im Namen des Aus-
schusses dessen Vorsitzender ab.

Die Mitglieder der Ausschiisse werden mit
einfacher Mehrheit der abgegebenen Stim-
men gewahlt. Ihre Amtszeit entspricht ihrer
Amtszeit als Mitglied des Verwaltungsrats,
sofern nicht bei ihrer Wahl etwas Abwei-
chendes festgelegt wird. Scheidet ein vom
Verwaltungsrat bestelltes Mitglied eines
Ausschusses aus dem Ausschuss aus bzw.
ist es an der Ausiibung seines Amtes nicht
nur voriibergehend verhindert, so hat der
Verwaltungsrat unverziiglich - spatestens
in seiner nachsten Sitzung - einen Nachfol-
ger fiir die restliche Amtszeit des Ausge-
schiedenen bzw. Verhinderten zu wahlen.

Den Ausschiissen konnen, soweit gesetzlich
zulassig, Entscheidungsbefugnisse ubertra-
gen werden.

Jeder Ausschuss besteht aus mindestens
drei Mitgliedern und wabhlt aus seiner Mitte
einen Vorsitzenden.

Die in der Satzung oder in dieser Geschafts-
ordnung fiir den Verwaltungsrat getroffe-
nen Regelungen - insbesondere zur Einbe-
rufung und Durchfiihrung von Sitzungen so-
wie zur Beschlussfassung - gelten fiir die
Ausschiisse entsprechend, soweit nicht ab-
weichende Bestimmungen getroffen sind
oder zwingende gesetzliche Vorschriften
entgegenstehen.
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unless a different majority is required by
law or these articles of association. The
chairman shall have a casting vote in the
event of a tie.

Committees

The administrative board may, within the
framework of the statutory provisions, form
committees from among its members. The
tasks, powers, and procedures of the com-
mittees shall be determined by the admin-
istrative board.

Declarations of intent resolved by a com-
mittee shall be made in the name of the
committee by its chairman.

The members of the committees shall be
elected by a simple majority of the votes
cast. Their term of office shall correspond
to their term of office as a member of the
administrative board, unless otherwise
stipulated at the time of their election. If a
committee member appointed by the ad-
ministrative board leaves the committee or
is prevented from exercising his/her office
not merely temporarily, the administrative
board shall, without undue delay - at the
latest at its next meeting — elect a successor
for the remainder of the term of office of the
departing or prevented member.

To the extent legally permissible, decision-
making powers may be delegated to the
committees.

Each committee shall consist of at least
three members and shall elect a chairman
from among its members.

The provisions set out in these articles of
association or in these rules of procedure
for the administrative board - particularly
regarding the convening and conduct of
meetings as well as the adoption of resolu-
tions - shall apply mutatis mutandis to the
committees, unless deviating provisions
have been made or mandatory statutory
provisions preclude this.
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Der Vorsitzende des jeweiligen Ausschusses
berichtet dem Verwaltungsrat als Gesamt-
gremium regelmaRig liber die Arbeit des
Ausschusses sowie liber die Ergebnisse der
Beratungen und Beschlussfassungen.

Vergiitung

Den Verwaltungsratsmitgliedern kann fiir
ihre Tatigkeit von der Hauptversammlung
eine Vergiitung gewahrt werden. Fiir den
Vorsitzenden des Verwaltungsrats und den
Stellvertreter kann die Hauptversammlung
jeweils eine hohere Vergiitung beschliefen.
Die Hauptversammlung kann ferner fiir die
Tatigkeit von Verwaltungsratsmitgliedern in
Ausschiissen eine gesonderte Vergiitung
bewilligen. Die Vergiitung ist jeweils nach
Ablauf eines Geschaftsjahres, gegebenen-
falls anteilig, zahlbar.

Mitglieder des Verwaltungsrats, die nur
wahrend eines Teils des Geschaftsjahrs
dem Verwaltungsrat angehort haben, erhal-
ten fiir jeden angefangenen Monat ihrer
Mitgliedschaft ein Zwdlftel der Vergiitung.
Das gilt entsprechend fiir eine etwaige Ver-
giitung fiir eine Tatigkeit in einem Aus-
schuss des Verwaltungsrats.

Die Verwaltungsratsmitglieder erhalten Er-
satz aller Auslagen sowie Ersatz der etwa
auf eine ihnen bewilligte Vergitung und
Auslagen zu entrichtende Umsatzsteuer.

Ferner schlieBt die Gesellschaft zugunsten
der Verwaltungsratsmitglieder eine Haft-
pflichtversicherung (D&O0-Versicherung) zu
marktiiblichen und angemessenen Konditi-
onen ab.

Geschaftsfiihrende Direktoren
Aufgaben und Zusammensetzung

Der Verwaltungsrat bestellt einen oder
mehrere geschaftsfiihrende Direktoren.
Sind mehrere geschaftsfiihrende Direktoren
bestellt, kann der Verwaltungsrat einen ge-
schaftsfihrenden Direktor zum Vorsitzen-
den und einen geschaftsfiihrenden Direktor
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The chairman of the respective committee
shall regularly report to the administrative
board as a whole on the committee’s work
as well as on the results of the deliberations

and resolutions.
Remuneration

The members of the administrative board
may be granted remuneration for their ser-
vice by resolution of the general meeting.
The general meeting may resolve higher re-
muneration in each case for the chairman of
the administrative board and the deputy
chairman. The general meeting may further
grant separate remuneration for the service
of members of the administrative board on
committees. Remuneration shall be paya-
ble in each case after the end of a financial
year, where applicable on a pro rata basis.

Members of the administrative board who
have served on the administrative board
only during part of the financial year shall
receive one twelfth of the remuneration for
each commenced month of their member-
ship. This shall apply accordingly to any re-
muneration for service on a committee of
the administrative board.

The members of administrative board shall
be reimbursed for all expenses as well as
for any value added tax payable on the re-
muneration granted to them and on their
expenses.

Furthermore, the Company shall take out li-
ability insurance (D&O-insurance) for the
benefit of the members of the administra-
tive board at reasonable market conditions

Managing Directors
Duties and Composition

The administrative board shall appoint one
or more managing directors. If more than
one managing director has been appointed,
the administrative board may appoint a
managing director as chairman and a man-
aging director as deputy chairman. Mem-
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1.2

1.3

1.4

11.5

11.6

zu seinem Stellvertreter ernennen. Mitglie-
der des Verwaltungsrats konnen zu ge-
schaftsfiihrenden Direktoren bestellt wer-
den, sofern die Mehrheit des Verwaltungs-
rats weiterhin aus nicht geschaftsfiihren-
den Mitgliedern besteht.

Die geschaftsfiihrenden Direktoren fiihren
die Geschafte der Gesellschaft.

Die geschaftsfiihrenden Direktoren sind
verpflichtet, die Anweisungen des Verwal-
tungsrats zu befolgen, insbesondere die Ge-
schaftsordnung zu beachten und die in der
Satzung oder ihrer Geschaftsordnung als
zustimmungspflichtig  bezeichneten Ge-
schafte nur mit Zustimmung des Verwal-
tungsrats vorzunehmen.

Die geschaftsfiihrenden Direktoren werden
fiir einen Zeitraum von hochstens sechs
Jahren bestellt. Wiederbestellungen sind
zulassig.

Folgende MaBnahmen und/oder Rechtsge-
schafte bediirfen der Zustimmung des Ver-
waltungsrats:

(a) Materielle Anderungen, Erweiterungen
und Beschrankungen des von der Gesell-
schaft betriebenen Geschaftsbereichs.

(b) Abschluss, Anderung oder Beendigung
von samtlichen Finanzierungsvertragen, un-
ter denen die Gesellschaft Mittel an dritte
Personen gewadhrt; sofern das jeweilige Fi-
nanzierungsvolumen EUR 10.000 iibersteigt;

(c) Abschluss, Anderung und Beendigung
von Arbeits- und Dienstvertragen mit Ange-
stellten der Gesellschaft mit einem Gesamt-
verdienst (einschlieBlich des Maximalbe-
trags etwaiger variabler Verglitungskompo-
nenten) von mehr als EUR 400.000.

Die Geschaftsordnung fiir die geschaftsfiih-
renden Direktoren kann weitere MaBnah-
men und/oder Rechtsgeschafte von der Zu-
stimmung des Verwaltungsrats abhangig
machen.
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bers of the administrative board may be ap-
pointed as managing directors, provided
that the majority of the administrative
board continues to consist of non-executive

members.

The managing directors shall manage the
business of the Company.

The managing directors are obliged to com-
ply with the instructions of the administra-
tive board, in particular to observe any
given rules of procedure and to perform the
actions specified in these articles of associ-
ation or rules of procedure requiring the ap-
proval of the administrative board only with
this approval.

The managing directors will be appointed
for a maximum period of six years. Reap-
pointments are permitted.

The following measures and/or legal trans-
actions require the consent of the adminis-
trative board:

(a) Material change, expansion or limitation
of the business conducted by the Company.

(b) Conclusion, amendment and termina-
tion of any financing agreements, under
which the Company is lending funds to any
third parties provided that the relevant fi-
nancing amount exceeds EUR 10,000;

(c) Conclusion, amendment and termina-
tion of employment and service agreements
with any employees of the Company with a
total remuneration (including the maximum
amount of any variable remuneration) ex-
ceeding EUR 400,000.

The rules of procedure for the managing di-
rectors may make further measures and/or
legal transactions subject to the approval of
the administrative board.
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VI.

13.

131

13.2

13.3.

13.4

13.5

Vertretung

Ist nur ein geschaftsfiihrender Direktor be-
stellt, so vertritt dieser die Gesellschaft al-
lein. Sind mehrere geschaftsfiihrende Di-
rektoren bestellt, so wird die Gesellschaft
durch alle geschaftsfiihrenden Direktoren
gemeinsam vertreten.

Der Verwaltungsrat kann einem oder meh-
reren geschaftsfiihrenden Direktoren Ein-
zelvertretungsbefugnis und/oder die Be-
fugnis erteilen, im Namen der Gesellschaft
mit sich als Vertreter eines Dritten Rechts-
geschafte einzugehen.

Die vorstehenden Regelungen gelten ent-
sprechend fiir Liquidatoren.

Hauptversammlung

ort und Einberufung der Hauptversamm-
lung

Die ordentliche Hauptversammlung findet
innerhalb der ersten sechs Monate eines
Geschaftsjahrs statt.

Die Hauptversammlung wird durch den Ver-
waltungsrat oder die geschaftsfiihrenden
Direktoren einberufen.

Hauptversammlungen finden am Sitz der
Gesellschaft oder in einer inlandischen
Stadt mit mehr als 100.000 Einwohnern
statt. Der Ort der Hauptversammlung ist in
der Einladung anzugeben.

Die Hauptversammlung wird mit einer Frist
von mindestens 30 Tagen vor dem Tag der
Hauptversammlung einberufen. Bei der Be-
rechnung der Frist wird der Tag der Einbe-
rufung nicht mitgerechnet.

Die Einberufung wird im Bundesanzeiger
bekannt gemacht. Sind samtliche Aktionare
der Gesellschaft bekannt, kann die Haupt-
versammlung auch in Schrift- oder Textform
mittels eingeschriebenen Briefs (Einwurf-
Einschreiben), per Kurierdienst, per Post
und/oder per E-Mail an die letzte seitens
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Representation

If only one managing director is appointed,
such managing director shall represent the
Company acting alone. If several managing
directors are appointed, the Company shall
be represented by all managing directors
acting jointly.

The administrative board may grant one or
more managing directors the authority to
act alone as legal representative and/or the
power to enter into legal transactions on
behalf of the Company as a representative
of a third party.

The aforementioned regulations regarding
representation apply accordingly to liqui-
dators.

General Meeting

Convening

The annual general meeting takes place
within the first six months of each financial
year.

General meeting will be convened by the
administrative board or the managing di-
rectors.

General meetings shall be held at the Com-
pany’s registered office or in a domestic city
with more than 100,000 inhabitants. The
place of the general meeting shall be stated
in the notice of convocation.

General meeting must be convened with a
notice period of at least 30 days. The day on
which the invitation is sent shall not be
counted.

The convocations will be published in the
federal gazette. If all shareholders are
known to the Company, the general meeting
may also be convened in written or text
form by registered letter (registered mail),
courier service, post and/or e-mail to the
last address or e-mail address provided by
the shareholder.
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14.

14.1

14.2

15.

151

15.2

15.3

des Aktiondrs mitgeteilte Adresse bzw. E-
Mail-Adresse erfolgen.

Virtuelle Hauptversammlung

Der Verwaltungsrat ist ermadchtigt, eine
Hauptversammlung der Gesellschaft ohne
physische Prasenz der Aktiondre oder ihrer
Bevollmachtigten am Ort der Hauptver-
sammlung abzuhalten (virtuelle Hauptver-
sammlung). Die Ermachtigung nach vorste-
hendem Satz | gilt fiir einen Zeitraum von
fiinf Jahren nach Eintragung dieser von der
Hauptversammlung am 12. Februar 2026 be-
schlossenen Satzungsregelung in das Han-
delsregister.

Den Mitgliedern des Verwaltungsrats, mit
Ausnahme des Versammlungsleiters, ist
eine Teilnahme an der virtuellen Hauptver-
sammlung im Wege der Bild- und Toniiber-
tragung gestattet.

Vorsitz in der Hauptversammlung

Den Vorsitz in der Hauptversammlung fiihrt
der Vorsitzende des Verwaltungsrats oder
ein anderes von ihm zu benennendes Mit-
glied des Verwaltungsrats. Wenn der Vorsit-
zende und alle weiteren Mitglieder des Ver-
waltungsrats verhindert sind, ist der Ver-
sammlungsleiter durch die Hauptversamm-
lung zu wahlen.

Der Versammlungsleiter leitet die Ver-
sammlung und regelt den Ablauf der Haupt-
versammlung. Er kann sich, insbesondere
bei der Anwendung von Ordnungsvorschrif-
ten, der Unterstiitzung von Hilfspersonen
bedienen. Er bestimmt die Reihenfolge der
Redner und der Tagesordnungspunkte so-
wie die Form, das Verfahren und die weite-
ren Einzelheiten der Abstimmung; er kann
auch — im gesetzlichen Rahmen - {iber die
Zusammenfassung sachlich zusammenge-
horiger Beschlussgegenstande zu einem
Abstimmungspunkt entscheiden.

Der Versammlungsleiter kann die Rede-
und Fragezeit angemessen beschranken. Er
ist insbesondere befugt, zu Beginn oder je-
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Virtual General Meeting

The administrative board is authorized to
hold a general meeting without the physical
presence of the shareholders or their prox-
ies at the location of the general meeting
(virtual general meeting). The authorization
pursuant to sentence L above shall apply for
a period of five years following the entry in
the commercial register of this provision of
these articles of association resolved by the
general meeting on 12 February 2026.

The members of the administrative board
with the exception of the chairman of the
general meeting, are permitted to partici-
pate in the virtual general meeting by
means of video and audio transmission.

Chairman of the General Meeting

The general meeting shall be chaired by the
chairman of the administrative board or by
another member of the administrative
board to be designated by him. If the chair-
man and all other members of the adminis-
trative board are prevented from acting, the
chairman of the general meeting shall be
elected by the general meeting.

The chairman of the general meeting shall
chair the meeting and regulate the pro-
ceedings of the general meeting. In particu-
lar when applying rules of order, he may
avail himself of the assistance of auxiliary
persons. He shall determine the order of
speakers and the items on the agenda as
well as the form, the procedure and the fur-
ther details of voting; he may also — within
the limits of the law — decide on the consol-
idation of resolution items that are sub-
stantively connected into a single voting
item.

The chairman of the general meeting may
reasonably limit the speaking and question
time. In particular, he shall be authorized to
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16.

16.1

16.2

16.3

16.4

derzeit im Laufe der Hauptversammlung
Beschrankungen der Rede- oder Fragezeit
sowie der Gesamtzeit der Redebeitrage und
Fragen festzulegen - sowohl fiir den gesam-
ten Verlauf der Hauptversammlung als auch
fiir die Aussprache zu einzelnen Tagesord-
nungspunkten. Er kann ferner die Liste der
Wortmeldungen schlieBen und den Schluss
der Debatte anordnen, soweit dies fiir eine
ordnungsgemalle Durchfiihrung der Haupt-
versammlung erforderlich erscheint.

Teilnahme an der Hauptversammlung und
Stimmrechtsausiibung

Jede Stiickaktie gewahrt eine Stimme.

Die Aktionare konnen sich in der Hauptver-
sammlung vertreten lassen und ihre Stimm-
rechte durch Bevollmachtigte ausiiben. Die
Erteilung der Vollmacht, ihr Widerruf und
der Nachweis der Bevollmachtigung bediir-
fen der Textform (§ 126b BGB). Die Einzel-
heiten zur Erteilung der Vollmacht, zu ihrem
Widerruf sowie zum Nachweis gegeniiber
der Gesellschaft - einschlieflich etwaiger
Formerleichterungen fiir die Vollmachtser-
teilung und der Moglichkeit, den Nachweis
elektronisch zu lbermitteln — werden mit
der Einberufung der Hauptversammlung
bekannt gemacht. § 135 AktG bleibt unbe-
rihrt

Der Verwaltungsrat ist ermdchtigt, vorzuse-
hen, dass Aktionare ihre Stimmen, ohne an
der Versammlung teilzunehmen und ohne
Bevollmachtigten zu bestellen,
schriftlich oder im Wege elektronischer
Kommunikation abgegeben diirfen (Brief-
wahl). Der Verwaltungsrat ist ferner er-
machtigt, nahere Bestimmungen zum Ver-
fahren der Briefwahl zu treffen. Diese Best-
immungen werden mit der Einberufung der
Hauptversammlung bekannt gemacht.

einen

Der Verwaltungsrat ist ermdchtigt vorzuse-
hen, dass Aktiondre an der Hauptversamm-
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stipulate, at the beginning of the general
meeting or at any time during the course of
the general meeting, limitations on the
speaking or question time as well as on the
total time allotted for speeches and ques-
tions — both for the entire course of the gen-
eral meeting and for the discussion of indi-
vidual items on the agenda. He may further
close the list of requests to speak and order
the close of debate insofar as this appears
necessary for the proper conduct of the

general meeting.

Shareholders’ Resolutions; Representation

Each non-par value share confers one vote.

Shareholders may be represented at the
general meeting and exercise their voting
rights through proxies. The granting of a
proxy, its revocation and the evidence of
such authorization shall require text form
(section 126b of the German Civil Code (Biir-
gerliches Gesetzbuch, BGB)). The details re-
garding the granting of the proxy, its revo-
cation and the provision of evidence to the
Company - including any relaxations of for-
mal requirements for granting the proxy
and the possibility of transmitting the evi-
dence electronically - shall be announced
together with the notice convening the gen-
eral meeting. Section 135 of the German
Stock Corporation Act (Aktiengesetz, AktG)
shall remain unaffected.

The administrative board is authorized to
provide that shareholders may cast their
votes in writing or by means of electronic
communication, without attending the
meeting and without appointing a proxy
(postal vote). The administrative board is
further authorized to lay down more de-
tailed provisions governing the procedure
for postal voting. These provisions shall be
announced together with the notice con-
vening the general meeting.

The Administrative Board is authorized to
provide that shareholders may participate
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17.

18.

18.1

18.2

lung auch ohne personliche Anwesenheit
vor Ort und ohne Vertretung teilnehmen
und samtliche oder einzelne ihrer Aktio-
narsrechte ganz oder teilweise mittels
elektronischer Kommunikation ausiiben
konnen (Online-Teilnahme). Der Verwal-
tungsrat ist ferner ermachtigt, den Umfang
und das Verfahren der Teilnahme und Aus-
libung von Rechten nach Satz 1 zu bestim-
men.

Beschlusse der Hauptversammlung werden
mit einfacher Mehrheit der abgegebenen
Stimmen gefasst, soweit nicht durch Gesetz
oder Satzung andere Mehrheitsverhdltnisse
vorgeschrieben sind. Enthaltungen gelten
als nicht abgegebene Stimmen. Im Falle der
Stimmengleichheit gilt, ausgenommen bei
Wahlen, ein Antrag als abgelehnt.

Sofern bei einer Wahl im ersten Wahlgang
die einfache Mehrheit nicht erreicht wird,
findet eine Stichwahl zwischen den beiden
Personen statt, die die hochsten Stimmer-
gebnisse erhalten haben; eine solche Stich-
wahl findet auch statt, wenn im ersten
Wahldurchgang nur zwei Kandidaten zur
Wahl gestanden haben. Bei der Stichwahl
entscheidet die hochste relative Stimmen-
zahl oder bei Stimmengleichheit das vom
Versammlungsleiter zu ziehende Los.

Jahresabschluss
Geschaftsjahr

Das Geschaftsjahr der Gesellschaft ist das
Kalenderjahr.

Jahresabschluss

Der Jahresabschluss (Bilanz, Gewinn- und
Verlustrechnung nebst Anhang) und ein et-
waiger Lagebericht sowie, soweit gesetzlich
vorgeschrieben, der Konzernabschluss und
der Konzernlagebericht, sind alljahrlich in-
nerhalb der gesetzlichen Fristen von den
geschaftsfiihrenden Direktoren aufzustel-
len.

Die geschaftsfiihrenden Direktoren haben
die in Ziffer 18.1. genannten Unterlagen zu-
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in the general meeting without being pre-
sent in person at the place of the general
meeting or being represented and may ex-
ercise all or specific shareholders' rights in
totalor in part by electronic communication
(online participation). The Administrative
Board is also authorized to determine the
scope and the procedure of the participa-
tion and exercising of rights according to

sentence 1.

All shareholders’ resolutions shall be
passed by a simple majority of the votes
cast unless a different majority is required
by law or these articles of association. Ab-
stentions shall be considered as votes not
cast. In the event of a tie vote, a motion
shall be deemed rejected, except in the

case of elections.

If, in an election, the simple majority is not
achieved in the first round of voting, a run-
off election shall be held between the two
persons who received the highest numbers
of votes; such run-off election shall also be
held if only two candidates stood for elec-
tion in the first round of voting. In the run-
off election, the highest relative number of
votes shall decide or, in the event of a tie,
the drawing of lots by the chairman of the
general meeting.

Annual Financial Statements
Fiscal year

The fiscal year of the Company is the calen-
dar year.

Annual Financial Statements

The annual financial statements (balance
sheet, profit and loss statement incl. notes)
and any management report, as well as the
consolidated financial statements and con-
solidated management report, if required
by law, shall annually be prepared by the
managing directors within the statutory
time periods.

The managing directors shall submit the
documents referred to in clause 18.1., to-
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19.1
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19.3
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20.

sammen mit dem Vorschlag liber die Ge-
winnverwendung dem Verwaltungsrat zur
Prifung vorzulegen.

Billigt der Verwaltungsrat nach Priifung den
Jahresabschluss, so ist dieser festgestellt,
sofern nicht der Verwaltungsrat beschlieRt,
die Feststellung des Jahresabschlusses der
Hauptversammlung zu iiberlassen. Hat der
Verwaltungsrat den etwaigen Konzernab-
schluss nicht gebilligt, so entscheidet die
Hauptversammlung iiber die Billigung.

Gewinnverwendung; Gewinnverteilung

Fir die Gewinnverwendung gelten die ge-
setzlichen Vorschriften.

Im Falle einer Erh6hung des Grundkapitals
kann die Gewinnbeteiligung der neuen Ak-
tien abweichend von § 60 Abs. 2 AktG fest-
gelegt werden.

Die Hauptversammlung kann anstelle oder
neben einer Barausschittung eine Verwen-
dung des Bilanzgewinns im Wege einer
Sachausschiittung beschlieRen. Die Haupt-
versammlung kann in dem Beschluss iiber
die Verwendung des Bilanzgewinns Betrdge
in Gewinnriicklagen einstellen oder als Ge-
winn vortragen.

Sonstiges
Salvatorische Klausel

Sollten einzelne Bestimmungen dieser Sat-
zung ganz oder teilweise unwirksam sein
oder werden, so wird die Wirksamkeit der
Satzung im Ubrigen hierdurch nicht beriihrt.
Die unwirksame, nichtige oder anfechtbare
Bestimmung ist so umzudeuten oder durch
Satzungsanderung zu andern bzw. zu ergan-
zen, dass der damit verfolgte Zweck im Rah-
men der gesetzlichen Bestimmungen soweit
wie moglich erreicht wird. Dasselbe gilt bei
Vorhandensein von Liicken.
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gether with the proposal on the appropria-
tion of profits, to the administrative board

for review.

If the administrative board approves the
annual financial statements after examina-
tion, they are adopted, unless the adminis-
trative board decides to leave the adoption
of the annual financial statements to the
annual general meeting. If the administra-
tive board has not approved any consoli-
dated financial statements, the general
meeting shall decide on the approval.

Profit Appropriation; Profit Distribution

The statutory provisions shall apply with re-
gard to the appropriation of profits.

In case of an increase in the share capital
the participation of the new shares in the
profits can be determined by way of dero-
gation from section 60 para.2 of the Ger-
man Stock Corporation Act (Aktiengesetz,
AKtG).

The general meeting may resolve to distrib-
ute the distributable profit by way of a div-
idend in kind in addition or instead of a
cash dividend. The general meeting may al-
locate further amounts to retained earnings
or carry such amounts forward as profit in
the resolution on the appropriation of the
distributable profit.

Miscellaneous
Severability Clause

Should individual provisions of these arti-
cles of association be or become invalid in
whole or in part, the validity of the remain-
ing provisions shall not be affected thereby.
The invalid, void or contestable provision
shall be reinterpreted or shall by way of an
amendment to the articles of association be
amended or supplemented in such a way
that the purpose pursued thereby is
achieved as far as possible within the
framework of the statutory provisions. The
same applies in the case of gaps.
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21.

22.

Bekanntmachungen

Bekanntmachungen der Gesellschaft erfol-
gen ausschlieflich im Bundesanzeiger.
Sollte eine andere Form der Bekanntma-
chung gesetzlich zwingend vorgeschrieben
sein, ersetzt diese Form der Bekanntma-
chung die Bekanntmachung im Bundesan-

zeiger.
Sprachfassung

Es gilt der deutsche Wortlaut dieser Sat-
zung.
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Announcements

Announcements of the Company shall be
published exclusively in the Federal Ga-
zette. Where another form of notice is re-
quired under mandatory provisions of law,
such form of notice shall replace the notice
in the German Federal Gazette (Bundesan-
zeiger).

Language

The German version of these articles shall
prevail.
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Legal inquiries and other information

Legal group structure

The Company was founded on 28 March
2023 as a European public limited company
(Societas Europaea, SE) under the laws of
Germany subject to the EU regulations on
European companies, in particular the
Council Regulation (EC) No. 2157/2001 of 8
October 2001 on the Statute for a European
company (SE), the German Act implement-
ing Council Regulation (EC) No. 2157/2001 of
8 October 2001 on the Statute for a Euro-
pean company (SE) (Ger. Gesetz zur Ausfiih-
rung der Verordnung (EG) Nr. 2157/2001 des
Rates vom 8. Oktober 2001 iiber das Statut
der Europdischen Gesellschaft (SE)) and the
German Stock Corporation Act (Ger. Ak-
tiengesetz), as a so-called “shelf” company
under the name “Atrium 269. Europaische
VV SE” with registered seat in Dusseldorf,
Germany, and was registered on 6 April 2023
with the Local Court (Ger. Amtsgericht) of
Dusseldorf, Germany, under HRB 100454,

On 25 April 2024, the Company’s sharehold-
ers resolved in a general meeting, among
other matters, to move the registered seat
of the Company from Dusseldorf, Germany,
to Hamburg, Germany. The change of the
Company's registered office was registered
with the commercial register of the Local
Court (Ger. Amtsgericht) of Hamburg, Ger-
many, on 20 June 2024. Since then, the com-

pany has been registered in the commercial

ARENIT INDUSTRIE SE

register of the Local Court (Ger.
Amtsgericht) of Hamburg under HRB 187282.

On 29 May 2024, the Company’s general
meeting resolved to revise the articles of
association and to change the corporate
name to ARENIT Industrie SE. This change
was registered with the commercial register
of the Local Court (Ger. Amtsgericht) of
Hamburg, Germany, on 28 June 2024.

Also in the Company’s general meeting on
29 May 2024, the shareholders resolved on
a merger with ARENIT Industrie GmbH. This
merger with ARENIT Industrie GmbH was
also registered with the commercial regis-
ter of the Local Court (Ger. Amtsgericht) of
Hamburg, Germany, on 28 June 2024.

According to clause 3.1 of the articles of as-
sociation, the object of the Company (Ger.
Unternehmensgegenstand) is holding, man-
aging and (to the extent not requiring regu-
latory permits) financing of participations
of enterprises of all kinds as well as all ac-
tivities related thereto; please refer for fur-
ther information to the section Articles of

Association.

As of the date of this Information Memoran-
dum, the Company is the parent company
of ten holding vehicles, one company acting
as limited liability partner in a limited part-
nership (not shown in the chart below) and

twelve operating businesses, of which one
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operating company (Prazisions-Entwicklung
Denz Fertigungs-GmbH) is in liquidation.
The Company functions largely as a man-
agement holding company. As such, it per-
forms the typical tasks of a holding com-
pany that does not conduct any business
operations itself, such as strategic company
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development. The business operations of
the Group are conducted exclusively

through indirectly owned subsidiaries.

The chart below shows the Company and its
consolidated subsidiaries as of the date of

the Information Memorandum:
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Material agreements

The Company's business model is partially
based on inorganic growth. For this pur-
pose, the special purpose holding vehicles
(SPVs) conclude financing agreements with
banks that are necessary to finance the ac-
quisition price for the acquired shares in
the operating companies. These financing
agreements are mainly based on standard
agreements of the financing banks. They
are secured by guarantees from the operat-
ing companies acquired. Individual financ-
ing agreements contain change-of-control
clauses that can be exercised by the respec-

tive financing bank as a result of the Offer-
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Mess- i i

GmbH Avi GmbH & Wollmers- Miniatures
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GmbH GmbH
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Verwaltungs
GmbH)

ing. If any change-of-control clauses is ex-
ercised by the relevant financing bank as a
result of the transaction, the Company in-

tends to refinance such financing.

Apart from as otherwise described herein,
neither the Company nor any other Group
company has entered into any material
contracts outside the ordinary course of
business for the two years prior to the date
of this Information Memorandum. Further,
no member of the Group has entered into
any other contracts outside the ordinary
course of business that contains any provi-

sion under which any member of the Group
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has any obligation or entitlement that is
material to the Group as of the date of this

Information Memorandum.

Other agreements

In the course of their activities, the operat-
ing companies of the Group predominantly
use standard contracts with suppliers, cus-
tomers and other stakeholders. The provi-
sions of these contracts vary depending on
the group company, and may contain
change of control provisions that could be
exercised as a result of the transaction. As
standard, the operating companies also use
their own general terms and conditions.
There are circumstances, where the operat-
ing companies' own general terms and con-
ditions may or have not actually become
part of the given contract, for example due
to conflicting general terms and conditions
of the respective contractual partner. How-
ever, the Company’'s board of directors
does not anticipate that this will have a sig-

nificant impact on the business of the re-

Intellectual property rights

The companies of the Group hold a limited
number of registered patents and designs
in connection with the goods manufactured
by the operating companies. Given the na-
ture and scope of the business activities,
the Company's board of directors does not
consider these patents or designs to be ma-

terial or to have a significant impact on the
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spective group company. The Company’s
board of directors does not consider any of
the supplier or customer agreements of the
group companies to be individually signifi-

cant for the Group's business.

To incentivize the managing directors and
key employees of the operating Group com-
panies, the majority of their contracts con-
tain provisions for variable remuneration,
which may be paid in cash depending on the
performance of the respective Group com-
pany. The majority of these variable remu-
neration provisions are not capped. The
Company's board of directors is of the opin-
ion that the participation of managing di-
rectors and key employees is central to the
continued positive development of the re-

spective Group companies.

Group's financial position or profitability in

the event of their cancellation.

The majority of managing director employ-
ment contracts and standard employment
contracts of the operating Group compa-
nies do not contain any clauses regarding
the transfer of rights of use to copyrights

and inventions. However, the Company is of
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the opinion that this does not pose any in-
creased risk to the day-to-day operations of

the operating Group companies.

Disputes and government proceedings

In the course of their daily business activi-
ties, individual operating companies within
the Group may at any time be exposed to
claims by third parties, in particular due to
alleged warranty claims or alleged breaches
of contractual delivery obligations. The
Company’s board of directors does not be-
lieve that claims brought against ARENIT's
subsidiaries in or out of court in the last
twelve months have had or could have a
material impact on the Group's financial

position and results of operations.

Cornerstone Investors

The Cornerstone Investors have undertaken
vis-a-vis the Manager and the Company to
acquire SDRs in the Offering, corresponding
to approximately SEK 323 million. Following
completion of the Offering, the Cornerstone
Investors will hold approximately 17.6 per
cent of the number of shares and of the
number of votes in the Company. The Cor-
nerstone Investors will not receive any
compensation for their respective under-
takings, and the Cornerstone Investors will
be prioritised in the allotment of SDRs in
the Offering and receive full allocation in
accordance with their respective undertak-

ing. The Manager and the Board of Directors

ARENIT INDUSTRIE SE

ARENIT itself is currently not, nor has it
been during the course of the preceding
twelve months, involved in any legal, gov-
ernmental or arbitration proceedings which
may have, or have had in the recent past,
significant effects on its financial position
or profitability. The Company’s board of di-
rectors is not aware of any such proceed-

ings which are pending or threatened.

of the Company are of the opinion that the
Cornerstone Investors’ creditworthiness is
sound and thus that they will be able to
meet their respective undertakings. The
Cornerstone Investors’ undertakings are
however not secured through any bank
guarantee, blocked funds, pledges or simi-
lar arrangements. The Cornerstone Inves-
tors’ undertakings are accompanied by cer-
tain conditions relating to inter alia a distri-
bution of the Company's SDRs being
achieved in conjunction with the Offering as
well as the Offering being completed within

a certain time.
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Cornerstone Investors
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Commitment

(amount in MSEK)

Amiral Gestion
Neudi & C:0 AB
Axon Partners Group
Farna Invest AB
Jesper Lyckeus
Nextstage AM

Total

Permits

Statutory and regulatory approvals are re-
quired for day-to-day operations of the
Group companies. Taking into account the

nature and scope of the business activities,

Insurance

80
60
50
50
50
33

323

the Company's board of directors considers
that the Group and all operating companies
are in possession of all permits that are ma-

terial to their day-to-day business.

ARENIT holds corporate insurance customary for the industry. In the view of the nature and

scope of the business, the Company’s board of directors considers that the Group’s insurance

coverage is satisfactory.

Stabilisation

Pareto, acting as stabilisation manager (the
“Stabilisation Manager”) may any time dur-
ing the period beginning on the first trading
day of the Company's SDRs on Nasdaq First
North Premier Growth Market and ending
no later than 30 calendar days (the “Stabi-
lisation Period”) effect transactions with a
view to supporting the market price of the

SDRs at a level higher than what might oth-

ARENIT INDUSTRIE SE

erwise prevail, through buying SDRs in the
open market at prices equal to or lower
than (but not above) the Offering Price.
There is no obligation on the Stabilisation
Manager to conduct stabilisation activities
and there can be no assurance that stabili-
sation activities will be undertaken. If sta-
bilisation activities are undertaken, they

may be discontinued at any time, and must
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be brought to an end upon or before expiry
of the Stabilisation Period. Within one week
following the expiry of the Stabilisation Pe-
riod, the Stabilisation Manager will publish
an announcement with information as to
whether or not it has undertaken any stabi-
lisation activities, including the total num-
ber of SDRs sold and purchased, the date at
which the stabilisation activities com-
menced, the date at which stabilisation ac-
tivities last occurred and the price range
within which stabilisation was carried out

for each of the dates where stabilisation

Transactions with related parties

In accordance with IAS (International Ac-
counting Standard) 24 “Related Party Dis-
closures”, related parties include those en-
tities with whom the Company forms an af-
filiated group or in which it holds an inter-
est that enables it to either exercise a sig-
nificant influence over the business policy
of the associate or joint control over the
business policy of the joint venture, as well
as the principal shareholders in the Com-
pany, including their affiliates. In addition,
related parties also include the members of
the board of directors, the managing direc-
tors and the CFO and close members of
their families, as well as those entities over
which the members of the board of direc-
tors, the managing directors or the CFO or
their close family members are able to ex-
ercise a significant influence or in which
they hold a significant share of voting

rights.
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transactions were made. Any stabilisation
activities will be conducted in accordance
with the principles set out in the EC Com-
mission Regulation 2273/2003 buy-back
programmes and stabilisation of financial
instruments, as well as article 5(4) of the EU
Market Abuse Regulation and chapter Il of
the supplemental rules set out in the Com-
mission Delegated (EU) 2016/1052 of 8
March 2016 with regard to regulatory tech-
nical standards for the conditions applica-
ble to buy-back programmes and stabilisa-

tion measures.

In addition to the contracts between the
Company and certain shareholders for their
position as members of the board of direc-
tors or managing directors with the com-
pensations as described above under
“Board of directors, Executive management
and Auditor” and “Salaries and remunera-
tion of the board of directors and senior ex-
ecutives”, there are other contracts be-
tween Group companies and members of
the board of directors, the managing direc-
tors and the CFO or their close family mem-
bers or their affiliated companies, which are
of minor economic significance and within

the course of ordinary business.

Respective agreements between related
parties exist with ARENIT Gesellschaft fiir
Administration und Transport mbH for
transport and travel and with ARENIT Bever
GmbH, ARENIT Alme GmbH and ARENIT
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GmbH for the lease of real estate. ARENIT
Gesellschaft fir Administration und
Transport mbH, ARENIT Bever GmbH, ARE-
NIT Alme GmbH and ARENIT GmbH are com-
panies related to Stefan Niemeier and Nils
Schlag. The total value of these contracts
amounts to approximately EUR 665,000 per
year. This includes, in particular, the follow-
ing agreements between companies of the
Group and parties related to Stefan Nie-
meier, Nils Schlag or Tallal Charles Ma-

misch:

On 15 May 2019, ARENIT Bever GmbH and
Prazisions-Entwicklung DENZ Fertigungs-
GmbH entered into a lease agreement for
the commercial property located at Otto-
Hahn-StraBe 12-14, 85521 Hohenbrunn. The
lease agreement is expected to be termi-
nated by 30 September 2026. The annual
rent payable is EUR 370,200, increased by
3% annually plus utilities and value added

tax.

ARENIT Alme GmbH and AKB Antriebstech-
nik GmbH entered into a lease agreement
for the commercial property located at
RingstralRe 18, 23923 Selmsdorf on 11 Sep-
tember 2020. The lease agreement can be
terminated with a notice period of twelve
months. The earliest possible termination
date is 30 September 2035. The annual rent
payable is EUR 92,718.48, increased by 3%

annually plus utilities and value added tax.

The Company and ARENIT Gesellschaft fur
Administration und Transport mbH entered

into an aircraft “pay-per-use” agreement.

ARENIT INDUSTRIE SE
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The agreement was concluded for an indef-
inite period and can be terminated without
notice. The Company's board of directors
approved the conclusion of the agreement
by resolution dated 25 February 2026.

The Company entered into a sublease
agreement for the business premises at the
Company's registered office and a clearing
agreement for the company car of one of
the Company's managing directors, both
with ARENIT GmbH. The sublease agree-
ment has a term until 31 December 2027 and
a notice period of six months to the end of
the month. The clearing agreement runs for
the duration of the car lease agreement,
which expires on 1 April 2026. The Compa-
ny's board of directors approved the con-
clusion of both agreements by resolutions
dated 25 February 2026.

In addition, Sobernheimer Maschinenbau
GmbH and SparkX GmbH are customers of
goods from some operating ARENIT compa-
nies. Within the period covered by the his-
torical financial information presented, the
total economic value of these transactions
is less than EUR 50,000 per year. There will
be no related party transactions with So-
bernheimer Maschinenbau GmbH or SparkX

GmbH going forward.

Within the period covered by the historical
financial information presented, loans were
also granted within the Group and between
Group companies and shareholders. As of 31
December 2024, loans from shareholders to

Group companies amounted to EUR 687,543.
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As of 31 December 2025, there were no out-
standing loans between Group companies
and shareholders, members of the board of
directors, the managing directors and the
CFO, or their close family members, nor to
companies over which the members of the
board of directors, the managing directors
or the CFO, or their close family members,
exercise significant influence or in which
they hold a significant proportion of the
voting rights. As of 31 December 2025, intra-
group loans amounted to EUR 9,733,504.

Apart from granting loans, there are numer-
ous business relationships within the
Group. These include the purchase of
goods, services, and management services
by group companies from other group com-
panies. In the consolidated financial state-
ments as of 31 December 2025, which has
been incorporated by reference in the Infor-
mation Memorandum, these relationships

are neutralized in accordance with IFRS

Costs

The Group’s total cost for the Listing is esti-
mated at approximately EUR 3.3 million.

Such costs are primarily attributable to

Interests and conflicts of interest

Stefan Niemeier (member of the board of
directors and managing director of ARENIT)
and Nils Schlag (managing director of ARE-
NIT) hold, in addition to their indirect stake

ARENIT INDUSTRIE SE
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standards. The board of directors considers
that none of the intra-group service rela-
tionships in connection with the purchase
of goods or services is material to the exist-

ing business of the respective Group com-

pany.

All related party transactions described
above have been entered into on arm's
length terms and at market terms. The Com-
pany's board of directors does not consider
any of these related party transactions to
be material to the Group, neither on an in-
dividual transaction basis nor on an aggre-
gated basis. Other than as described above,
the Company has not entered into any other
related party transactions with any share-
holders, members of the board of directors,
senior executives or close associates of any
such parties, or with another group com-
pany for the period covered by the histori-
cal financial information and up to the date

of this Information Memorandum.

costs for financial advice, auditors, legal
advice, tax advice, printing and distribution

of the Information Memorandum etc.

in ARENIT, a combined indirect stake in AR-
ENIT Gesellschaft fiir Administration und
Transport mbH, Sobernheimer Maschinen-
bau GmbH and SparkX GmbH. Further, Tallal
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Charles Mamisch (chairman of the board of
directors of ARENIT) owns an indirect stake
in Sobernheimer Maschinenbau GmbH and
ARENIT Bever GmbH. Further, an agreement
has been entered into whereby the shares
held indirectly by Stefan Niemeier and Nils
Schlag in Sobernheimer Maschinenbau
GmbH will be transferred to Tallal Charles
Mamisch. As of the date of this Information
Memorandum, the transfer of the shares in
Sobernheimer Maschinenbau GmbH has not
yet been completed, but is expected to take
place before the Listing. Following comple-
tion of the transfer of the shares, Sobern-
heimer Maschinenbau GmbH will be owned
indirectly by Tallal Charles Mamisch to 100
per cent. There are still ongoing business
relationships between the Group and these
companies, with exception of Sobernheimer
Maschinenbau GmbH and SparkX GmbH (for
more information, please see section “Legal
inquiries and other information - Transac-

tions with related parties”). As Stefan Nie-

Interests of advisers

In connection with the Listing, Pareto pro-
vides financial advice to the Company, for
which Pareto may receive compensation.
From time to time, Pareto will provide other
financial services to the Company within
day-to-day operations, such as analytical
coverage or in connection with capital rais-
ings. BAHR Advokatbyra AB and Flick Gocke

ARENIT INDUSTRIE SE

meier and Nils Schlag participate in the re-
sults of ARENIT GmbH, ARENIT Gesellschaft
fiir Administration und Transport mbH, So-
bernheimer Maschinenbau GmbH and
SparkX GmbH, and as Tallal Charles Ma-
misch participates in the results of Sobern-
heimer Maschinenbau GmbH and ARENIT
Bever GmbH, they may, separately from
their positions as members of the board of
directors and managing directors of ARENIT,
have financial interests as a result of their
participations, which constitutes a poten-

tial conflict of interest.

Apart from what is described above, a num-
ber of board members and senior execu-
tives have financial interests in ARENIT
through their shareholdings. There are no
conflicts of interest between the commit-
ments of the board members or senior ex-
ecutives towards the Company and their
private interest and/or other engagements

beyond those described above.

Schaumburg has acted as legal advisors to
the Company and may provide additional
legal advice within the Company’s ongoing
operations. FNCA Sweden AB has been ap-
pointed Certified Adviser. FNCA Sweden AB
does not own any shares or financial instru-

ments in the Company.
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Documents incorporated by reference

The following documents are incorporated
into the Information Memorandum by refer-
ence and thus form part of the Information
Memorandum. The parts of the documents
below that are not incorporated are either
not relevant to an investor or are repro-
duced elsewhere in the Information Memo-

randum.

e The Group's audited consolidated finan-
cial statements and auditor's report for
the financial years 31 December 2024
and 2025.

Important information on taxation

The tax legislation in the investor's home
country and in Sweden may affect any in-

come received from SDRs in ARENIT.

The taxation of any dividend as well as cap-
ital gains taxation and rules concerning
capital losses in connection with disposal of

securities, depends on the shareholder’s

ARENIT INDUSTRIE SE

The Information Memorandum and the doc-
uments incorporated by reference in ac-
cordance with the above will be available in
electronic form on the Company's website
during the Information Memorandum's pe-
riod of validity, https://arenit.de/en/. The

articles of association are also available on
the website. Upon request, the current reg-
istration certificate may be obtained from
the online service of the German commer-
cial registers, which can be accessed at

www.handelsregister.de. The website is

also available in other languages, including

English.

particular circumstances. Special tax rules
apply to certain categories of tax payer and
certain type of investment forms. Each
holder of SDRs should therefore consult a
tax advisor for the information on the spe-
cific implications that may arise in an indi-
vidual case, including the application and

effect of foreign tax rules and tax treaties.
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General terms and conditions for SDRs

ARENIT Industrie SE, a Societas Europaea established under the laws of Germany, reg. no. HRB
187282 (the “Company’’) has commissioned Pareto Securities AB, reg. no. 556206-8956 (“Pareto
Securities”), on behalf of the depositary receipt holders, to hold shares in the Company (the
“Shares”) by way of registration of Pareto Securities as shareholder in the Company's share register
and to issue one Swedish depositary receipt (“SDR”) for each deposited Share in accordance with
these general terms and conditions (the “General Terms and Conditions”). The SDRs shall be
registered in Euroclear Sweden AB's (“Euroclear”) register and listed on Nasdaq First North Prem-
ier Growth Market (the “Marketplace™).

1.

1.1

1.2

1.3

1.4

1.5

1.6

2.1

Deposition of Shares, Registration and Transfer Restrictions etc.

The Shares will be held on behalf of SDR Holders (as defined below) by Pareto Securities,
or by a custodian appointed by Pareto Securities on account of Pareto Securities, by way
of registration of Pareto Securities or of the custodian appointed by Pareto Securities as
shareholder in the Company's share register. These General Terms and Conditions apply
to the depositing of Shares and issuing of SDRs. In these General Terms and Conditions, a
“SDR Holder” is defined as an owner of a SDR or its appointed custodian.

For each deposited Share, Pareto Securities shall issue one SDR. Pareto Securities does not
accept deposits of partial Shares or of an uneven number of participation rights which does
not entitle the holder to a whole number of Shares.

The SDRs shall be registered in a Swedish central securities depository register (“CSD
Register”’) maintained by Euroclear in accordance with the Swedish Central Securities De-
positary and Financial Instruments Accounts Act (Sw. Lag (1998:1479) om virde-
papperscentraler och kontoforing av finansiella instrument).

No physical securities or other certificates representing the SDRs will be issued and all
SDRs will be in dematerialized form and freely transferable.

Pareto Securities has the right to refuse acceptance of Shares for deposit in accordance with
these General Terms and Conditions if the transfer of such Shares is restricted pursuant to
the laws of Sweden or any other applicable jurisdiction, decisions or actions by any Swe-
dish or foreign governmental authorities, Euroclear or the Marketplace's rules and regula-
tions or any other stock exchange rules (the “Regulations™), in order to observe and com-
ply with such restrictions.

Pareto Securities and the Company shall establish arrangements, to the extent appropriate
and practically possible and in accordance with the Regulations, such that the SDR Holders
shall have the opportunity to exercise such rights with respect to the Company as would be
exercisable by such SDR Holders if they had owned Shares directly and not SDRs.

Deposition and Withdrawal of Shares

Following payment of all taxes, charges and expenses that may be payable in connection
with the deposit of Shares, and subject to the Regulations, Shares may be submitted to
Pareto Securities for deposit in accordance with these General Terms and Conditions along
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2.2

23

24

2.5

3.1

4.1

5.1

with proper instructions regarding name, address and securities account number in which
the SDRs shall be registered, including any other information and documentation which
may be required under the Regulations. Applicable stamp tax shall be paid in SEK and the
amount shall be based on the deposited Share’s value at the applicable time.

Following payment of all taxes, charges and expenses that may be payable in connection
with the deposit, the Shares may be transferred to a SDR Holder provided that it is not
prohibited to do so pursuant to the Regulations, by an official order, or by the Company’s
Articles of Association, as applicable. Shares shall be transferred to the SDR Holder by
way of a transfer agreement between Pareto Securities and the SDR Holder for the transfer
of the shares in rem, and registration of the SDR Holder as shareholder in the Company's
share register, or as has been agreed upon between Pareto Securities and the SDR Holder,
after deregistration of corresponding SDRs in the CSD Register. Any applicable stamp tax
shall be paid in SEK and the amount shall be based on the withdrawn Share’s value at the
applicable time.

Deposit and withdrawal of Shares pursuant to Section 2 may only be conducted through
Pareto Securities.

Deposit and withdrawal of Shares pursuant to Section 2 may not occur ten (10) days prior
to the Record Date (as defined below) for the shareholders' meeting until after the day of
the shareholders' meeting.

Pareto Securities is entitled to compensation from SDR Holders for all fees and costs that
occur in connection with the deposit or withdrawal pursuant to Section 2, in accordance
with Pareto Securities' price list, as applicable.

Transfers and pledging of Shares etc.

Deposited Shares may only be transferred or pledged by way of assignment or by pledging
of the SDRs. Any transfer or pledge of SDRs must comply with the provisions of the Swe-
dish Central Securities Depositary and Financial Instruments Accounts Act and the Swe-
dish Financial Instruments Trading Act (Sw. Lag (1991:980) om handel med finansiella
instrument).

Listing of Depositary Receipts on the Marketplace

The SDRs will be listed on the Marketplace. If the SDRs are delisted from the Marketplace,
the Company shall as soon as possible inform Pareto Securities and the SDR Holders. In-
formation given to SDR Holders must be submitted in the manner outlined in Section 12
below.

Record Date

Pareto Securities shall, in consultation with the Company, and subject to the Regulations
and the articles of association of the Company, decide upon the date (the “Record Date”)
which shall be applied by Pareto Securities for determination of those SDR Holders who
are entitled to:
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6.1

6.2

6.3

6.4

6.5

(a) receive dividends in cash or other property;
(b) attend and vote at the shareholders' meetings;
(©) receive Shares in connection with a bonus issue, subscribe for Shares, debentures

or any other rights in relation to a new share issuance; and
(d) otherwise exercise rights normally accorded to shareholders of the Company.
Dividends and Taxes etc.

Payment of dividends shall be made in SEK to the person registered in the CSD Register
on the Record Date as the SDR Holder or any other person entitled to the dividend.

Pareto Securities shall, in consultation with the Company, on each occasion of dividend
distribution agree on a date for the payment of the dividend (“Date of Payment”). Payment
of dividends to SDR Holders and other entitled holders shall on the Date of Payment be
carried out by Euroclear in accordance with Euroclear's rules and regulations, as applicable.

Pareto Securities shall, before payment of dividend is made to the SDR Holder in accord-
ance with these General Terms and Conditions, exchange dividends in foreign currency to
SEK in accordance with Pareto Securities' applied exchange rate which is to be determined
with regard to general market exchange rates. Exchange of foreign currency into SEK shall
take place three (3) business days before the Date of Payment. The dividend amount per
SDR is rounded down to the nearest 1/100 SEK.

Payment of dividends to SDR Holders or to anyone entitled to the dividend shall be made
without deduction for any costs, charges or similar that is attributable to the Company,
Pareto Securities or other. However, deductions shall be made for Swedish preliminary tax,
dividend withholding tax or other tax which is relevant pursuant to Swedish law or agree-
ments with foreign tax authorities, as well as any other tax requirements that may be im-
posed by Sweden or any foreign country’s applicable rules. For the purposes of processing
dividend or other payments in the CSD Register, any applicable German withholding tax
(including solidarity surcharge) will be stated with two (2) decimal places and rounded up
to the nearest 1/100 percent where necessary.

In conjunction with the payments of the dividends to the SDR Holders or anyone entitled
to the dividend, the Company, Pareto Securities, or any other party, shall withhold and pay
the required amount of tax to the tax authorities in Germany, in the event that such an
obligation exists. If the Company, Pareto Securities, or its representatives or agents are
informed that the distribution of cash, shares, rights or other property subject to taxation or
public charges, is to be withheld, the Company, Pareto Securities or its representatives or
agents are entitled to withhold the cash, or sell all or part of the property which is financially
and practically necessary to pay such taxes and charges. The remaining proceeds, after
deduction of taxes and charges, shall be paid by Pareto Securities to the entitled SDR Hold-
ers or anyone entitled to the dividend. SDR Holders are responsible for any deficiency in
capital that may arise after such a disposal as described above.
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6.6

6.7

6.8

7.1

7.2

7.3

8.1

Pareto Securities shall attempt to provide SDR Holders with the information Pareto Secu-
rities has in its possession which SDR Holders may reasonably require in order to qualify
for such benefits as are granted by an applicable tax treaty.

Pareto Securities shall in conjunction with the Company decide how non-monetary divi-
dends shall be given to the SDR Holders. This could entail property being sold and pro-
ceeds, following deductions for sale costs and taxes, will be paid to the SDR Holders as
outlined in Section 6.5 above.

If dividends are delivered to a recipient who is not entitled to receive dividends, Pareto
Securities and the Company nevertheless shall be deemed to have fulfilled their respective
obligations, except if Pareto Securities or the Company were aware of dividends being paid
to an unauthorized receiver, or Pareto Securities or the Company failed to exercise reason-
able care in the circumstances, or if the payment cannot be invoked because the recipient
was a minor and the guardian pursuant to the Swedish Code on Parents, Guardians and
Children had been appointed as a recipient and such guardianship included receiving divi-
dends.

Bonus Issues, Split and Consolidation of Shares

In the event of a bonus issue, Pareto Securities shall receive the Shares at the earliest pos-
sible time and issue an equal number of SDRs to each entitled SDR Holder, as well as
executing a change of SDR that correspond, pro rata, with the split respectively or the
consolidation of the Shares, by ensuring that the necessary registration measures are taken
concerning the securities deposits belonging to the SDR Holders who are entitled to such
entitlements.

Persons who on the Record Date are registered in the CSD Register as a SDR Holder or
holder of a right in respect to the measure being implemented, shall be entitled to participate
in bonus issues, splits and consolidation of Shares. If this person is not an authorized re-
cipient, Section 6.8 shall apply accordingly.

Applicable taxes will be addressed as set out in Section 6.
New Share Issue etc.

If the Company decides to issue new Shares, debentures or other rights, to which the Com-
pany's shareholders generally have pre-emptive rights, Pareto Securities shall based on the
information provided by the Company, as set out in Section 12, inform the SDR Holders
about the essential conditions for the new share issue. The Company shall prepare such
information and submit it to Pareto Securities who in turn will forward it to the SDR Hold-
ers. The same applies to any other offerings which the Company directs to the Sharehold-
ers. The information shall be accompanied by application forms which enable the SDR
Holder to instruct Pareto Securities to subscribe for Shares, debentures or rights, on behalf
of the SDR Holder. When Pareto Securities in accordance with the SDR Holder's instruc-
tions subscribes for and is allotted such Shares, debentures or rights, corresponding regis-
trations will be made as soon as possible after the issue and then deposited in the SDR
Holder's CSD account.
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9.1

10.

10.1

10.2

11.

If SDR Holders do not instruct Pareto Securities to exercise any of the rights set out above,
Pareto Securities can, if practical and economically feasible, sell such rights on behalf of
the SDR Holder and pay the proceeds to the SDR Holders after deducting charges, other
fees and taxes.

Fractional Rights

If the SDR Holder, pursuant to Section 6.8, is entitled to a fraction of a Share or any other
fractional rights which do not entitle the SDR Holder to a whole number of Shares, Pareto
Securities and the Company may enter into an agreement to the effect that Pareto Securities
shall sell such excess Shares or fractional rights, etc., and pay the proceeds of such sale to
the SDR Holder following deduction for costs and any fees and taxes.

Participation at Shareholders’ Meetings, etc.

The Company shall notify Pareto Securities about a shareholders' meeting at the earliest
six (6) weeks and at the latest four (4) weeks before the date of the meeting. As soon as
practically possible hereafter, the Company shall inform the SDR Holders about the share-
holder’s meeting. Such notification shall be published by advertisement in at least one (1)
Swedish national newspaper distributed daily. The notification shall include: i) the Com-
pany's name and registration number, ii) the type of shareholders’ meeting to be held, iii)
the time and location of the shareholders’ meeting, iv) information on how to find the con-
vening notice in full and the agenda of the shareholders' meeting on the Company's website,
v) the Record Date for the SDR Holders determined in accordance with Section 5, and vi)
instructions regarding any measures to be taken by the SDR Holder in order to be able to
vote at the shareholders' meeting by attending the meeting in person or to authorize a person
to attend and vote at the shareholders' meeting. Only SDR Holders who are registered in
the CSD Register ten (10) calendar days prior to the meeting and who have notified Pareto
Securities, or its representative, no later than five (5) calendar days prior the meeting of
their intention to participate in the meeting, shall be entitled to attend and vote for their
holdings at the meeting, either in person or by an authorized proxy. Pareto Securities, or as
applicable the custodian appointed by Pareto Securities where Pareto Securities have
opened a deposit on behalf of customers, shall, as the registered owner of the Shares, well
in advance of the meeting, issue proxies to the SDR Holders who, in accordance with these
General Terms and Conditions, have expressed their intention to participate in the share-
holders' meeting to Pareto Securities or its representative. Such proxies shall be sent to the
Company together with a record of the SDR Holders for which proxies have been issued.
The Company shall upon request from SDR Holders, send the material for the shareholders'
meeting provided through the Company's website.

Pareto Securities will not represent Shares where the SDR Holder has not communicated
any intent to attend the shareholders’ meeting, in person or by proxy or submitted voting
instructions.

Information

Pareto Securities shall, on the instructions of the Company and as set out in Section 12,
send the SDR Holders information that it receives from the Company or, if deemed appro-
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12.

12.1

12.2

13.

13.1

13.2

14.

14.1

priate in the opinion of the Company on a case by case basis, a summary of such infor-
mation. As a general rule, the information shall be presented in English unless the Company
deems that, in each individual case, a translation of a document into Swedish to be appro-
priate with regard to the contents or the purpose of the document. The English version of
the information shall govern.

If specifically requested by a SDR Holder, the Company shall arrange for an annual report
to be sent to that person. The Company shall also publicly announce stock market infor-
mation in accordance with the requirements for listing on the Marketplace.

Notices

Pareto Securities shall ensure that notices to SDR Holders pursuant to these General Terms
and Conditions are provided to the SDR Holders and other rights holders who are registered
in the CSD Register as entitled to receive notices in accordance with the Swedish Central
Securities Depositories and Financial Instruments Accounts Act.

Written notices shall be sent by mail to the relevant person in accordance with Section 12.1
at the address stated in the CSD Register. Pareto Securities may, as an alternative to mailing
notices, publish the message as an advertisement in one (1) Swedish national newspaper
distributed daily.

Fees and Costs

Pareto Securities' costs and fees for administration of the Shares shall be carried by the
Company unless otherwise stated in these General Terms and Conditions.

In its role as a depository institute, Pareto Securities collects a quarterly fee as outlined in
the separate service agreement. The quarterly fee is invoiced quarterly in advance, starting
from the month SDRs are registered in the Euroclear system. Payment is due within 30
days of the invoice date. In the event of an overdue invoice, penalty interest is enforceable
under the Swedish Interest Act (Sw. Réntelag (1975:635)). A reminder fee of 1,000 SEK
is payable for an overdue bill.

Change of Depositary

If the Company decides to retain another depository institute, Pareto Securities shall trans-
fer all of its rights and obligations regarding the SDR Holders in accordance with these
General Terms and Conditions and deliver the Shares to the new depository institute by
way of a transfer agreement between Pareto Securities and the new depository institute for
the transfer of the shares in rem and the entrance of the new depositary institute into the
Company’s share register as shareholder. Change of depository institute shall be subject to
Euroclear's approval and effected at the earliest three (3) months after the notice of change
of depository institute is submitted in accordance with Section 12. When a change of de-
pository is made in the manner set forth in this Section 14, SDR Holders shall be deemed
to have agreed to a transfer of the rights and obligations between the SDR Holders and
Pareto Securities to the SDR Holders and the new depository.
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15.

15.1

16.

16.1

16.2

16.3

16.4

17.

17.1

17.2

Should Pareto Securities have applied for or otherwise entered into restructuring, bank-
ruptcy, liquidation or other similar procedure, the Company may, in consultation with Pa-
reto Securities accelerate the process of changing the depository provided that this is in the
best interest of all SDR Holders.

Amendments to the General Terms and Conditions

Pareto Securities is entitled to amend these General Terms and Conditions if it is necessary
for the conditions to comply with the Regulations. Pareto Securities and the Company may
jointly agree to modify these General Terms and Conditions, where appropriate or neces-
sary, and in all cases under the presumption that the SDR Holders' rights are not compro-
mised in any significant way. Pareto Securities shall inform the SDR Holders of a decided
change in accordance with Section 12.

Information regarding SDR Holders

Pareto Securities retains the right to request information from Euroclear regarding SDR
Holders and to submit such information to the Company.

Pareto Securities and the Company may provide information regarding the SDR Holders
and their holdings to whoever fulfils a register task regarding the Shares or to governmental
authorities, provided that an obligation to supply such information is required by the Reg-
ulations, or by way of agreement with a governmental authority. SDR Holders are obliged
to comply with the request to provide such information to Pareto Securities.

Pareto Securities and the Company are entitled to provide information regarding the SDR
Holders and their holdings in connection with repayment or refund of taxes, or in connec-
tion with tax audits, to the extent it is required.

Pareto Securities and the Company have the right to provide and publish information re-
garding SDR Holders to the extent required by the Marketplace.

Limitation of Liability

Neither Pareto Securities, where applicable, the custodian appointed by Pareto Securities,
nor the Company shall be liable for damage which is due to the Regulations, acts of war,
strikes, blockades, boycotts, lockouts, or other similar circumstances. The reservation with
respect to strikes, blockades, boycotts, and lockouts shall apply notwithstanding that Pareto
Securities, where applicable, the custodian appointed by Pareto Securities, or the Company
itself adopts, or is an object of, such measures.

In other cases than as set forth in Section 17.1, Pareto Securities, where applicable, the
custodian appointed by Pareto Securities, or the Company shall not be liable to compensate
damage where Pareto Securities, where applicable, the custodian appointed by Pareto Se-
curities, or the Company has acted with normal care. Pareto Securities, where applicable,
the custodian appointed by Pareto Securities, or the Company shall not be liable for indirect
damage or loss of profit.
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18.

18.1

(a)

(b)

(c)
(d)

(e)
&)

18.2

18.3

18.4

If Pareto Securities, where applicable, the custodian appointed by Pareto Securities, or the
Company for any reason are obstructed and unable to enforce payment, or take other action
due to circumstances specified in Section 17.1, the measure in question may be postponed
until the obstacle is removed.

Neither Pareto Securities, where applicable, the custodian appointed by Pareto Securities,
the Company nor Euroclear shall be liable for losses or damages which the SDR Holders
suffer due to the fact that a certain dividend, right, notice or other entitlement which accrues
to shareholders of the Company cannot, due to technical, legal or other reasons beyond the
control of the parties mentioned above, be distributed or otherwise transferred or provided
to those SDR Holders registered in the CSD Register on a timely basis or at all.

Termination etc.

Pareto Securities has the right to terminate the deposit of Shares through a notification to
the SDR Holder, in accordance with Section 12, if:

the Company decides that Shares in the Company will no longer be represented by SDRs
pursuant to these General Terms and Conditions;

the Company decides that the SDRs shall no longer be listed on the Marketplace or other
equivalent marketplace:

Euroclear terminates the contract regarding the registration of SDRs;

the Company applies for reconstruction, bankruptcy, liquidation or other similar proceed-
ings, or if such a procedure has been initiated following an application by another party;

the Company materially breaches its obligations towards Pareto Securities; or

the custodian agreement between the Company and Pareto Securities is terminated and a
new depository has not been retained as provided in Section 14 within six (6) months after
termination.

Where the deposit of Shares has been terminated pursuant to Section 18.1(a) or 18.1(b),
the listing on the Marketplace shall end at the earliest three (3) months from the date of
dispatch of the notice of termination, provided that the SDRs have not been delisted prior
thereto on the initiative of the Marketplace, and that such delisting complies with good
stock market practice.

If Pareto Securities terminates the deposition in accordance with Section 18.1, these Gen-
eral Terms and Conditions will still be valid for a duration which is to be stipulated by
Pareto Securities after consultation with the Company, if practicably achievable. Such ter-
mination shall be sent by mail to the SDR Holder’s addresses in the CSD Register in ac-
cordance with Section 12.

In addition to what is stated in Section 18.1, Pareto Securities has the right to terminate the
deposit of Shares by notice to the SDR Holders in accordance with Section 12, with effect
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19.

19.1

19.2

19.3

19.4

on the date which Pareto Securities and the Company agree on and shall be expressed in a
notice to the SDR Holders.

In the notice of termination, Pareto Securities shall specify the Record Date that it will de-
register all SDRs from the CSD Register and transfer the Shares to the SDR Holder by way
of a transfer agreement between Pareto Securities and the SDR Holder for the transfer of
the shares in rem and the registration of the SDR Holder as shareholder in the Company's
share register, or in accordance with any other agreement. If the SDR Holder has not pro-
vided the necessary information for registration in the Company's share register or other
agreement has not been reached, Pareto Securities retains the right to sell the underlying
Shares. The SDR Holder is entitled to the proceeds, after deduction of fees, taxes and other
reasonable costs. The amount shall be paid to the cash account linked to respective CSD
account of the SDR Holder concerned or in the absence of such cash account, in the form
of a payment notice. No interest shall accrue on the amount.

Governing Law and Disputes

The interpretation and application of these General Terms and Conditions shall be made in
accordance with Swedish Law.

Any dispute arising out of or in connection with these General Terms and Conditions shall
be finally settled by arbitration in accordance with the rules of the Arbitration Institute of
the Stockholm Chamber of Commerce.

The place of arbitration shall be Stockholm, Sweden, and the arbitration language shall be
English or, if all parties involved in the arbitration so agree, in Swedish. Written evidence
may be presented in Swedish or English.

The dispute, the arbitration proceedings and the arbitral award shall be confidential and
involved persons from both parties shall be pledged to secrecy. A separate confidentiality
agreement shall be entered into by the parties prior to the commencement of the arbitration
proceedings.
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The terms defined below are used in the Information Memorandum:

ARENIT, the Company or the ARENIT Industrie SE, company reg. no. HRB 187282 (of which

Group
Cornerstone Investors

Custodian

Custodian Agreement
Deloitte

Deposit Agreement
ESG

EUR

Euroclear

GCGC
GDPR

IFRS

Information Memorandum
Institutional Offering

Listing

Manager or Pareto

Nasdaq First North Premier

Growth Market
Offering

Offering Price

ARENIT INDUSTRIE SE

company group ARENIT is the parent company), or to a sub-
sidiary in the Group, depending on the context.

Amiral Gestion, Axon Partners Group, Farna Invest (Gerald
Engstrom), Jesper Lyckeus, Neudi & C:0 and NextStage AM.
Pareto Securities AB, acting as custodian for the shares un-
derlying the SDRs in accordance with the Custodian Agree-
ment.

The custodian agreement entered into between the Company
and the Custodian.

Deloitte GmbH Wirtschaftspriifungsgesellschaft, Hamburg
branch.

The deposit agreement entered into between the currently
existing shareholders and the Custodian

Environmental, social and governance.

Euro.

Euroclear Sweden AB, company reg. no. 556112-8074.

The German Corporate Governance Codex.

Regulation (EU) 2016/679 of the European Parliament and of
the Council of 27 April 2016 on the protection of natural per-
sons with regard to the processing of personal data and on
the free movement of such data, and repealing Directive
95/46/E.

The IFRS® Accounting Standards (IFRS Accounting Standards)
adopted by the European Union (EU).

This information memorandum.

The offering directed to qualified investors and individuals
with a minimum investment of the equivalent of EUR 100,000
per investor.

The planned listing of the shares of ARENIT on Nasdaq First
North Premier Growth Market.

Pareto Securities AB, company reg. no. 556206-8956.

Nasdaq First North Premier Growth Market that is operated by
Nasdaq Stockholm AB, company reg. no. 556420-8394.

The offering of SDRs in the Company.

The offering price of 77 SEK per SDR in the Offering.
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Over-allotment Option

Retail Offering

SDRs

SEK

Sparkassen
Stabilisation Period

Selling Shareholder

SHA Execution Agreement
Shareholders’ Agreement
Subscription Price

Stabilisation Manager
U.S. Securities Act

ARENIT INDUSTRIE SE

The option granted by Portobello Capital, an existing share-
holder of the Company, through its subsidiary Portfolio ARE-
NIT GmbH, granted to Pareto to require the sale of additional
existing SDRs corresponding to up to 15 percent of the Offer-
ing at a price corresponding to the price in the Offering, equiv-
alent to approximately SEK 75 million.

Directed to the general public in Sweden, where the aggregate
subscription amount will not exceed SEK 27,500,000, corre-
sponding to approximately EUR 2.5 million.

Swedish Depositary Receipts.

Swedish krona.

German regional savings banks.

The period beginning on the first trading day of listing of the
Company's SDRs on Nasdaq First North Premier Growth Mar-
ket and ending no later than 30 calendar days.

ARENIT Bega GmbH.

THE SHA execution agreement entered into on 17 February
2026, the Company, ARENIT GmbH, ARENIT Bega GmbH, MaRi
AG and Portfolio Arenit GmbH.

A shareholders’ agreement between the shareholders in the
Company.

The offer price per SDR in the Offering.

Pareto, acting as stabilisation manager.

U.S. Securities Act of 1933, as amended.
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Addresses

The Company
ARENIT Industrie SE
EulenkrugstraBe 55-57
22359 Hamburg
Germany

Financial advisor to the Company
Pareto Securities AB
Berzelii Park 9
SE-111 47 Stockholm

Legal advisors to the Company

As to Swedish law As to German law
BAHR Advokatbyra AB Flick Gocke Schaumburg
Birger Jarlsgatan 16 Rechtsanwalte
SE-114 34 Wirtschaftspriifer
Sweden Steuerberater

Partnerschaft mbB
Hohe Bleichen 12
20354 Hamburg

Germany

Certified Adviser
FNCA Sweden AB
Nybrogatan 32
Box 5807
SE-102 48 Stockholm
Sweden

Legal adviser to the Manager
Roschier Advokatbyra AB
Brunkebergstorg 2
SE-111 51 Stockholm
Sweden
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