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Key quarterly insights: 1Q23

Break-even 2022 results, anticipating rebound in 2023 and further acceleration in 2024

In March, Atenor reported break-even 2022 bottom line results, consistent with the company’s guidance in November 2022.
IES

Unsurprisingly, Atenor was unable to report any major sale in 2022 while pre-commercialisation activities, mainly in offices, faced a
ACTING FOR CIT slow down. The company had already disclosed several times that the market environment was particularly uncertain, with rising
interest rates, the ongoing war in Ukraine, higher costs and materials shortage (on the back, however, of fixed contracts), which
altogether led many players to postpone their investments in residential and office segments. Atenor remains, nevertheless,
P/E multiple Vs peers confident in its business model, with a well-diversified European portfolio, to confirm its previously announced 2022 dividend policy
of a 5% increase (combined with a stock dividend based on an issue price of EUR 39.25). Atenor sticks to its target, set in place since
30 the release of its 2020 results, of reaching a gross margin of EUR 160m in 2026. While we expect only a modest advance towards
this target during the first half of 2023, we continue to expect an acceleration going forward, particularly from 2024 onwards.

The ambitious growth plan for the coming years is still on track

Atenor’s portfolio consists of 35 projects totalling 1.3m sgm in 16 large cities of 10 European countries. After impressive growth
over the past years that also allowed for risk diversification, Atenor now aims to consolidate its presence in these geographical
10 areas. In 2021, Atenor revealed its new strategy of targeting a project portfolio of 1.8m sgm by the end of 2026 on the back of a
development period of 4.5 years (down from 6 years previously) to reach this target. The company’s minimal gross margin target is
currently EUR 300/sgm for residential projects and EUR 600/sqm for offices, which translates to an overall gross margin target of

20

0 EUR 480/sgm after taking into account a 60%/40% split between office and residential (close to the current situation). Although this
Jan-04 Jan-07 Jan-10 Jan-13 Jan-16 Jan-19 Jan-22 guidance may appear optimistic in the current environment, Atenor’s strong track record does provide comfort in this regard.
= Atenor PE Peer median PE Strong fundamentals not yet reflected in valuation
Atenor trades at a 12M forward P/E of 4.7x based on consensus estimates, implying a 49% discount relative to its peers and at the

EURmM 2019 2020 2021 2022 2023e  2024e  2025e Iqw end of the historical range of 3.3x to 26.4x (since 2003), which is unjustified in our Vl.e\{\/ given (1) Atenor’s track record, (2) its
Sales 1451 1513 1786 541 2358 3434 3719 high returns (ROE expected in 2023e of 20.1% vs peer average of 9.7%) and (3) double-digit expected EPS growth (17% EPS CAGR
EBIT 529 40.2 64.2 195 971 1108 1229 2023-25e outperforming the peer average of 14% and also with superior expected EBITDA growth of 13% vs peer average of 9%).
Net profit 378 241 38.1 08 63.3 743 87.4 Our fair value estimate of EUR 53.3 (was EUR 58.7) is based on a sum-of-the-parts valuation of the discounted cash flows expected
EPS (EUR) 6.71 3.43 5.41 0.12 9.00  10.55 12.41 to be delivered from the projects in portfolio and an estimate of the additional value from new projects (terminal value) using a
DPS (EUR) 2.31 2.42 2.54 2.67 2.80 2.94 3.08 discount rate of 8.6%.
P/E (x) 9.7 17.9 10.7  -434.6 5.0 4.2 3.6
Yield (%) 3.6 4.0 4.4 5.1 6.3 6.6 6.9
Adj. EV/EBIT (x) 15.4 25.1 16.9 59.5 114 9.7 8.7 M d . Jean-Marie Caucheteux Arnaud W. Goossens Fabian D’Hoore
Source: Merodis, Factset €rodis jca@merodis.com ago@merodis.com  fdh@merodis.com
Pricing date: 31/03/2023 Equity Research

Please refer to important disclosures at the end of this report



AENOR Quarterly market review dashboard

Dashboard objectives
< Follow-up to our coverage of Atenor which was launched in November 2019 (see below)
< Tool to keep investors up to date with Atenor’s equity story as well as its valuation in a sector context
< Update investors on recent company and sector news flow

Corporate calendar of Atenor’s upcoming announcements and events
< Friday, 28 April 2023: General Assembly 2022
< Wednesday, 17 May 2023: 1Q2023 results
< Friday, 1 September 2023: 1H2023 results
< Monday, 20 November 2023: 3Q2023 results

Access our recent research reports on Atenor:
< “Portfolio scale-up enhances profit generation and eases risk profile” (initiation), 12 November 2019
< “4Q22 market review” (quarterly dashboard), 17 January 2023
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A[ENOR Company profile

European real estate developer in an acceleration phase since 2016-17 with recent ST headwinds

Company description Portfolio development stage (sqm), 2022 Shareholders, April-2023

Atenor is a European real estate development company active in
Luxempart
11%
Free float

the sector's entire value chain, from identifying and acquiring
locations to developing and selling them, albeit with no direct

involvement in construction. Permit Indesign
- . i 24%
The company's portfolio includes 35 projects for 1.3m sqm, up Oin'd'zd/
from 9 projects in 2009. Atenor’s core focus is offices (53%) and, constructi A
to a lesser extent, residential (41%). Thanks to international on Permit ~ Forf;;:wR
business development, Atenor has successfully diversified the 48% introduced

Alva
9%
Own shares \Sonneviol le
5% 4%

exposure to its domestic market, Belgium (23% of portfolio 2l
operating income in 2021). The group moved initially towards
Central Europe, and, more recently to neighbouring countries,
such as France and Germany, but also Portugal and the UK.

Expansion is moulded on the success in Belgium and focused on ) ) )
capital cities offering attractive growth prospects as well as Portfolio breakdown (sqm), December-2022 Portfolio location (sqm), 2022

quicker investment procedures.

Portugal Germany

N /1% UK

1%

Others
6%

France

We believe Atenor is well-positioned in European office real-
estate development to take advantage of the underlying trend,
with market demand increasingly shifting to assets requiring

. . . . Romania__—— Belgium
much higher technical and quality standards. In addition to

25%
higher portfolio rotation and profitability, we believe Atenor’s Neth;';a”ds_/
risk profile has improved through its internationalisation strategy Residential 0
thanks to diversification, with synergies from an experienced and 40% Luxe';’;’ourg/ ' el
° ungary

stable workforce and management team as well as exposure to 23%
countries offering stronger growth prospects and shorter pre-

building phases.

20%

Source: Merodis, Factset
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AJENOR Share price performance

Performing in line with sector peers albeit in a weak market

3-year share price performance vs peers (rebased) 10-year share price performance vs peers (rebased)
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ARCR Analyst Recommendations, Earnings Expectations

Macro headwinds lead to EPS consensus volatility

m 2009
s 2010
Consensus 2023e EPS estimates have decreased by 3% g-o-q to EUR e 2011 ' 2020

9.92 and have dropped by 25% compared to their peak in 145 e 15.0
September 2022 (EUR 13.17), driven by the previously mentioned — 2014 2021

delay and/or postponement of various projects due to the current _ 2015 10.0 —2022
market environment. 35 5313

Consensus currently expects a 2024e EPS of EUR 8.59, reflecting a ;gig 50 2023
13.4% decrease y-o-y, while 2023e earnings estimates are at EUR 4.5 2020 00 , —2024
9.92 as discussed above, implying an increase y-o-y (vs. a negative —ggg ' 2025

o Cot
19.5 20,0

EPS of EUR -0.1 in 2022). Our EPS estimate of EUR 10.55 for 2024e, -0.5 — 2023 50

implies 17.3% growth y-o-y. The expected growth is driven by the Jan-07 Jan-10 Jan-13 Jan-16 Jan-19 Jan-22 T 20% Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23
large project development pipeline totalling 1.3m m? with 35

projects.

Atenor’s share price decreased by 7.4% during 1Q23, Analyst recommendations vs. peer average Merodis Equity Research estimates vs. consensus (%)

underperforming versus its sector peers (-0.4%) as well as versus

local mid caps (-1.2%) and the general market (Euro STOXX 600: Sell 2023e 2024e 2025e
+7.8%).
According to Factset, three brokers cover the stock: KBC Securities Sales -5.5 21.1 88.7
(Hold, TP EUR 57.00), Degroof Petercam (TP n.a.) and ING (Hold, TP 1 1
n.a.). The latter however has not published since September 2021. EBIT 9.9 08 09.4
EPS (€) 9.3 229 222.8
Buy
DPS (€) 13.7 13.8 20.5
- Jan-11 Jan-14 Jan-17 Jan-20 Jan-23
fan 8 i e oy B Net debt 515 53.6 38

Source: Merodis, Factset
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ARCR Sector benchmarking analysis

Benchmarking against peers

Freefloat (%) Depr/ Capex/ ND/Assets (%) EBITDA margin (%) EBIT margin (%) Net margin (%) ROE (%) 2023-25e CAGR (%)
Company 2023e EBITDA Sales 2023e 2024e 2025e 2023e 2024e 2025e 2023e 2024e 2025e 2023e 2024e 2025e 2023e 2024e 2025e EPS EBITDA Sales

" Immobel 41 8% 2% 40.2 40.2 40.2 18.3 18.6 17.9 17.8 18.1 17.3 111 11.6 111 11.0 11.0 10.8 10.9 9.7 111

= YT 55 36% 0% 19.5 19.5 19.5 5.2 6.0 6.6 39 4.7 53 14 2.4 31 5.0 73 8.3 30.4 14.6 1.8

g M 66 5% 0% 22.1 221 22.1 10.3 10.6 11.0 10.9 11.8 11.1 8.3 9.1 8.4 13.1 13.1 12.2 0.8 4.0 0.7

B. PEER AVERAGE 54 16% 1% 27.3 27.3 27.3 11.3 11.7 11.8 10.8 11.5 11.2 6.9 7.7 7.5 9.7 10.5 10.4 14.0 9.4 4.5
PEER MEDIAN 55 8% 0% 22.1 22.1 22.1 10.3 10.6 11.0 10.9 11.8 11.1 8.3 9.1 8.4 11.0 11.0 10.8 10.9 9.7 1.8
Atenor (MERe) 47 1% 0% 61.4 58.1 55.4 39.1 30.9 31.8 41.2 32.3 33.1 26.9 21.6 235 20.1 20.1 20.0 17.4 13.2 25.4
% Premium/(discount) vs average -13 -92.7 -57.8 1249 112.8 103.0 246.5 163.2 169.1 279.6 180.5 194.9 287.7 181.1 213.1 106.5 91.8 92.7
% Premium/(discount) vs median -15 -84.3 19.6 177.4 162.5 150.4 278.5 190.7 188.4 278.5 174.5 198.0 225.3 138.7 181.4 82.7 82.1 86.3

E CA Immobilien 36 1% 1% 27.4 27.4 27.4 77.3 79.8 87.7 52.6 55.9 92.1 -33 15.2 67.3 4.2 4.5 4.3 1.5 11.2 4.4

= Immo Finanz 23 1% 37.0 37.0 37.0 54.9 53.3 -14.9 41.0 -8.3 344 55 49

3 Atrium Real Estate 25 3% 0%

Q. Echo Polska

5 Nepi Rockcastle 100 0% 0% 35.7 35.7 35.7 97.3 97.8 95.5 101.2 93.8 929 783 73.7 71.6 4.4 6.8 7.8

wy Globalworth 10 0% 0% 89.4 51.5

W PEER AVERAGE 39 1% 0% 33.4 334 33.4 76.5 77.0 91.6 57.1 63.6 92.5 29.5 41.1 69.4 4.8 4.7 4.3 3.0 9.0 6.1

v PEER MEDIAN 25 1% 0% 35.7 35.7 35.7 77.3 79.8 91.6 71.0 55.9 92.5 24.1 34.4 69.4 4.8 4.7 4.3 3.0 9.0 6.1

2 Nexity 95 25% 1% 16.9 16.9 16.9 10.9 114 11.4 7.0 7.6 7.6 35 3.9 3.9 8.0 9.0 9.1 9.0 53 3.1

g Kaufman & Broad 60 1% 0.0 0.0 0.0 9.0 8.8 9.1 8.2 8.0 8.2 45 42 4.6 26.9 22.7 25.6 45 3.0 2.5

W SRV Yhtiot 79 0% 9.8 9.8 9.8 29 3.7 4.1 2.2 3.1 3.4 1.2 1.9 23 6.4 10.1 11.2 42.4 233 3.7

o Helical 86 1% 0% 19.5 19.5 19.5 61.4 67.8 69.0 76.5 77.1 69.0 26.3 62.1 20.0 -17.6 17.5 10.8
PEER AVERAGE 80 13% 1% 11.6 11.6 11.6 21.1 22.9 234 235 23.9 22.1 8.9 18.0 7.7 13.8 13.9 15.3 9.6 12.3 5.0
PEER MEDIAN 82 13% 1% 13.4 13.4 13.4 10.0 10.1 10.2 7.6 7.8 7.9 4.0 4.1 4.3 8.0 10.1 11.2 6.8 11.4 3.4

Source: Merodis, Factset
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AJENOR Sector valuation summary

Multiple-based valuation

Price MCap EV/Sales EV/EBITDA EV/EBIT P/B DYield
Company Listing country (local) (local m) 2023e 2024e 2025e 2023e 2024e 2025e 2023e 2024e 2025e 2023e 2024e 2025e 2023e 2024e 2025e 2023e 2024e 2025e
6.7

" Immobel BELGIUM 48.00 2.0 1.7 12.2 10.8 9.8 12.5 111 10.1

= YIT FINLAND 2.46 515 123 8.4 7.2 0.5 0.5 04 9.7 7.8 6.8 13.1 9.9 8.4 0.6 0.6 0.6 6.8 7.2 75

8 IM SWEDEN 171.80 11,082 9.9 9.5 9.7 1.2 13 1.2 11.8 12.2 11.2 11.2 11.0 11.2 13 1.2 1.2 6.3 6.4 7.0

B. PEER AVERAGE 10.0 8.2 7.8 1.3 1.3 1.1 11.2 10.2 9.3 12.3 10.7 9.9 0.9 0.8 0.8 6.6 6.9 7.3
PEER MEDIAN 9.9 8.4 7.2 1.2 1.3 1.2 11.8 10.8 9.8 12.5 11.0 10.1 0.8 0.7 0.7 6.7 7.0 7.4
Atenor (MERe) BELGIUM 44.80 301 5.0 4.2 3.6 4.7 3.1 29 12.0 10.1 9.1 11.4 9.7 8.7 1.0 0.9 0.7 6.3 6.6 6.9
% Premium/(discount) vs average -50.2 -48.2 -53.6 256.0 149.5 152.9 6.8 -1.1 -1.9 7.1 9.2 -11.7 12.5 1.2 9.9 -5.5 -4.5 -5.8
% Premium/(discount) vs median -49.6 -49.3 -50.0 284.7 142.5 133.2 1.6 -6.0 -6.9 -9.0 -11.7 -13.5 29.7 19.6 9.4 -7.0 -6.5 -7.3

2 CA Immobilien AUSTRIA 24.80 2,471 18.2 17.5 17.6 20.2 19.7 21.2 26.2 24.6 24.1 38.5 35.1 23.0 0.8 0.8 0.7 39 4.0 4.2

= Immo Finanz AUSTRIA 12.93 1,784 14.2 10.2 9.6 9.1 17.4 171 223 0.5 0.5 4.1 43

g Atrium Real Estate AUSTRIA

Q. Echo Polska SOUTH AFRICA 12.36

5 Nepi Rockcastle SOUTH AFRICA 103.31 62,709 9.8 9.4 9.0 12.2 11.7 12.6 12.0 12.1 12.5 0.9 9.7 10.2 10.7

w Globalworth UNITED KINGDOM 3.12 690

W PEER AVERAGE 14.1 12.4 13.3 14.0 13.5 21.2 18.7 17.9 24.1 25.3 233 23.0 0.7 0.6 0.7 5.9 6.2 7.5

A PEER MEDIAN 14.2 10.2 13.3 12.2 11.7 21.2 17.4 17.1 24.1 25.3 22.3 23.0 0.8 0.6 0.7 4.1 4.3 7.5

2 Nexity FRANCE 23.14 1,280 8.2 7.2 6.9 0.6 0.5 0.5 5.3 4.8 43 8.2 7.2 6.4 0.7 0.6 0.6 10.8 10.4 9.7

2 Kaufman & Broad FRANCE 27.40 560 8.4 9.2 7.7 0.4 0.4 0.4 4.2 46 4.0 4.5 5.0 4.5 2.1 2.1 1.9 8.9 8.6 9.0

W SRV Yhtiot FINLAND 3.73 63 7.5 4.5 3.7 0.2 0.2 0.1 6.2 4.4 3.4 8.0 5.3 4.1 0.5 04 0.4 24 5.4 7.8

o Helical UNITED KINGDOM 3.00 370 29.2 28.5 43.0 18.2 19.5 17.8 29.6 28.7 25.8 23.8 25.2 25.8 4.0 4.1 4.3
PEER AVERAGE 13.3 12.4 15.3 4.8 5.1 4.7 11.3 10.6 9.4 11.1 10.7 10.2 1.1 1.0 1.0 6.5 7.1 7.7
PEER MEDIAN 8.3 8.2 7.3 0.5 0.5 0.4 5.7 4.7 4.2 8.1 6.3 5.4 0.7 0.6 0.6 6.4 7.0 8.4

Source: Merodis, Factset
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AIENOR Valuation relative to the sector

At a valuation discount to peers on P/E and slightly below on DY

30 15

At 4.7x 12M forward P/E, Atenor is trading 49% below the sector
peers median. Over the long term, the stock has traded on average
7.3% below the sector median, while it traded on average at a 42.1% 20 10
discount over the past 12 months.

Atenor has traded at a (wide) historical 12M forward P/E range of 10 5

between 3.3x and 26.4x, which compares to the sector’s range of ("
4.4x to 17.1x. At its current level, the stock is thus trading at the low
end of its historical range, despite the strong expected growth to be
delivered by the large portfolio (1.3m sgm) which is well above
historical levels (0.6m sgm back in 2017).

0 0

Jan-04 Jan-07 Jan-10 Jan-13 Jan-16 Jan-19 Jan-22 Jan-04 Jan-07 Jan-10 Jan-13 Jan-16 Jan-19 Jan-22
e Atenor PE == Peer median PE e Peer DY e Atenor DY

The dividend yield offered by an investment in Atenor is 5.6%, which
is slightly below the sector median (6.8%) but around Atenor’s LT

average of 5.3%. The company’s payout ratio has been reined in due P/E premium/(discount) vs. Sector Div Yield (premium)/discount vs. sector

to the company’s portfolio expansion, as explained further.

Our fair value estimate (EUR 53.3 from EUR 58.7) is based on a 200 150

forecast of the cashflows delivered by the projects in Atenor’s 150 100

portfolio, which we discount at our estimated cost of equity of 8.6%. 100

In addition we calculate a terminal value corresponding to a 50 m

normalised number of additional sqm of potential new projects. This 20 0

leads to a fair value estimate of EUR 53.3 per share. The cost of 0

equity is based on a normalised risk premium of 7.5%, using a beta -50 -0

of 0.95 and a long-term risk-free rate of 1.5%. 2100 -100

Jan-04 Jan-07 Jan-10 Jan-13 Jan-16 Jan-19 Jan-22 Jan-04  Jan-07 Jan-10 Jan-13 Jan-16 Jan-19  Jan-22
e 9% Premium/(discount) vs Peers =% Premiul/(discount) vs Peers

Source: Merodis, Factset
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A[ENOR Fair value estimate

Atenor updated Sum-of-the-parts

Sum Of The Parts (EURm)
NPV of capital gains 475.3
NPV of goodwill for new projects 855.0
NPV of corporate costs -87.9
Net debt -867.2
Total 375.2
per share (EUR) 53.3
Source: Merodis, Factset
Merodis
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AIENOR Valuation drivers

Valuation in line based on EPS growth

Sector ROE benchmarking Peer valuation correlation with expected EPS growth

30 30 PEG
25

20 PEG 1.0
< 20 X
(oY)
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Atenor  Immobel M Kaufman & YIT Nexity SRV Yhtiot

(MERe) Broad
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EPS CAGR 2023-25e

Source: Merodis, Factset
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AJENOR Consensus payout expectations

Payout below peers driven by investment cycle

Dividend payout 2023 expected payout, Sector DPS growth
3.00

100
In 2023, Atenor will propose a dividend of EUR 2.67 per share on

e ATEB-BE
2022 results, which represents 5% growth y-o-y. Given the narrowly 30 2.50 /
negative EPS in 2022, this also implies a negative payout ratio. For 3 = |[MMO-BE 2.00
2021, the company paid a dividend of EUR 2.54, up 5% y-o-y, -
‘ : pany p ) p 5% y-o-y 60 ——— KOF-PAR 1.50 Bj%cpea
implying a payout ratio of 47%.
For 2023, Atenor’s payout ratio is estimated to be 29.0%, compared 40 e YIT-HEL 1.00
to an expected payout ratio of 62.2% for its sector peers. d 0.50 |

JM-OME
The dividend policy (stable growing dividend with a variable payout) 0.00

allows the company to provide shareholders with a growing and, at 0 Peer avg. 2 293853829y y9d
worst, a stable dividend, while improving its financing capacity (and Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 I RIS RRRR

balance sheet leverage) to grow organically and to reach its target
ROE in excess of 15%. The company has paid a dividend every single

year without interruption since at least 1997, offering 5.7% 2023 expected payout vs. Peers Payout ratio

compound growth since.

. 30 8.00 500
We expect 4.9% DPS CAGR (2022-25e CAGR), with a lower expected 7.00
payout ratio. The company’s payout ratio has been reined in due to - 6.00
investments into portfolio expansion, with an acceleration since 5.00
2016, moving from 18 projects under development in 2017 to 35 4.00 1000

currently with 1.3m sgm. This large ramp up was financed by own 3.00 i
funds, debt and new equity. The impact of this expansion is also an 20 / 2.00 -1500
easing the company’s risk profile through higher portfolio rotation 1.00 I k 2000

0

500

-

and profitability as well as diversification (35 projects in the portfolio 0.00
at various stages of the real-estate development cycle and in 0 -1.00  20122013201420152016 20172018 20192020 20212022 -2500
different European countries) Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
P : ———ATEB-BE == Peer avg.
I Dividend EEPS Payout

Source: Merodis, Factset
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AJENOR Leverage expectations

Leverage is higher than peers, also due to the investment cycle
1

14 14
Atenor’s balance sheet may appear leveraged, with net debt of EUR

. . . : 12 —ATEB-BE 12 = ATEB-BE
868m in 2022, which compares to its equity of EUR 271m, but less so
compared to the value of assets on its balance sheet: EUR 962m (this e | MM O-BE
includes the acquisition value of land and property as well as the e====KOF-PAR

r

development value linked to construction). The net debt includes
gross debt of EUR 893m and cash of EUR 25m.

e Y| T-HEL
Although projects, more precisely in the construction phase, are

Arad JM-OME
financed by debt, the acquisition of land is typically financed by = Peer avg. -

equity (and/or long-term debt) while acquisition values are lower 2 ) e Peer avg.
than the invested capital. For 2022, invested capital reached EUR Jan-18Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

733m (of which EUR 274m in equity) compared to acquisition values
of EUR 669m.

Atenor’s financial debt originates from multiple sources and consists 2023 NFD/EBITDA vs. Peers 2024 NFD/EBITDA vs. Peers

of long- and short-term instruments. At the long end, Atenor has

EMTNs (up until 2027) totalling EUR 68m, including two green 10 1
EMTNs of EUR 12.5m in total. In October 2020, Atenor issued two
retail bonds with 4 years duration for EUR 35m and 6 years for EUR
65m. These retail bonds come on top of previous issues (2019-23
EUR 20m, 1.709%; 2019-25 EUR 40m, 2.114%; 2018-24 EUR 30m,
3.152%). In addition, Atenor has a EUR 21m MTN program and a
commercial paper program of which c. EUR 150m has been drawn.
On top of that, Atenor has bank financing of close to EUR 303m. In
April 2022, the company issued a 4-year green bond of EUR 55m (on 2 0

top of two previous issues in March 2021: a EUR 25m 4-year bond Jan-18 Jan-19  Jan-20 Jan-21 Jan-22  Jan-23  Jan-24 Jan-19  Jan20__ a2l Jan-22  Jan23  Jan-24
and a EUR 75m 6-year bond). ——ATEB-BE ~==Peer avg. - eer avg.

s KOF-PAR

JM-OME

O N b~ O

8
6
4 s Y[ T-HEL
2
0

10 -

o N B~ O ©®©

Source: Merodis, Factset
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AJEHOR Historical P&L, CF and Balance Sheet Performance

Historical Sales Growth vs. Peers Historical EBITDA Margin vs. Peers Historical EBIT Margin vs. Peers

300% 120% 120%
100% 100%
200%
0 80% 80%
100% 60% 60%
40% 40%
0%
0 20% 20% —
-100% 0% —~ 0% =
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
e ATEB-BE e Avg e ATEB-BE e Avg e ATEB-BE e Avg
NFD/EBITDA vs. Peers NWC/Sales (%) vs. Peers ROE (%) vs. Peers
30 2500% 40%
20 2000% 30%
1500% 20%
10
1000% 10%
0
500% 0% ! VY
10 0% ~— — -10%
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
e ATEB-BE w—— AVg e ATEB-BE w—— AVg e ATEB-BE s AV G

Source: Merodis, Factset
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AJENOR Share liquidity

Still quite weak relative to sector peers and almost in line versus Belgian SMCs
1

Annualised share turnover, as a % of MCap Annualised share turnover, as a % of MCap

140 45
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10
2
0 5
0 0
Jan-04 Jan-07 Jan-10 Jan-13 Jan-16 Jan-19 Jan-22 Jan-04 Jan-07 Jan-10 Jan-13 Jan-16 Jan-19 Jan-22
e ATEB-BE == Sector median e ATEB-BE == Belgian SMC median

Source: Merodis, Factset
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AIEMOR Disclaimer

This Report is solely for the information of the recipients. All information contained in this research report has been compiled from sources believed to be reliable. However, no representation or warranty, express or implied, is made
with respect to the completeness or accuracy of its contents, and it is not to be relied upon as such. Opinions contained in this research report represent the authors’ current opinions on the date of the report only. Merodis is not
soliciting an action based upon it, and under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy.

This report is provided solely for the information of professional investors who are expected to make their own investment decisions without undue reliance on this report and Merodis accepts no liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

ANALYST CERTIFICATION:

Merodis has been mandated by the subject company to produce a neutral, fair, and elaborate equity research report about the subject company with the aim to increase investors’ awareness about the stock. The authors hereby
declare that this report represents their personal opinion and that the company has neither limited nor in any other way influenced the content of this report. No part of the research analyst's compensation was, is, or will be, directly
or indirectly, related to the specific opinions or views expressed by the research analyst in this research report.

The authors also declare that they are not shareholders of the subject company and that they have no other economic interest in the subject company than through their current mandate.
This Report is and at all times shall remain the exclusive property of Merodis.

This Report contains statements, estimates and projections provided by the Client concerning anticipated future performance. Such statements, estimates and projections reflect assumptions by our Client concerning anticipated
results, which may or may not prove to be correct. No representations, expressed or implied are made as to the accuracy of such statements, estimates and projections.

All communication regarding this Report and requests for additional information should be directed to Merodis:

Arnaud W. Goossens
Partner
ago@merodis.com

For more information about
Merodis

please visit:
www.merodis.com
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