Management Interview — EasyMotion Tec AG G} GBC AG

Investment Research

26.02.2025 — Management Interview with Christian Keck,
Bernhard-Stefan Miiller, and Simon Unterrainer, Board
Members of EasyMotion Tec AG

Company: EasyMotion Tec AG™a6a11

ISIN: LI1147158318

WKN: A3C7M8

Current Share Price: EUR 3.00 (Munich; February 24, 2025; 12:16 PM)
Analysts: Matthias Greiffenberger, Marcel Goldmann

Date of Completion: 24.02.2025 (5:30 PM)

Date of First Distribution: 26.02.2025 (10:00 AM)

*Catalog of potential conflicts of interest on page 6

Redefining the Future of Healthcare

GBC AG: EasyMotion Tec AG aims to become a global health solutions cor-
poration. What successes have you already achieved, and what are the next
milestones?

EasyMotion Tec AG: In recent years, our company has established itself as an
innovation leader in intelligent health and fithess solutions. The successful integra-
tion of Milon and Five has strategically strengthened our portfolio, making us a
healthcare group with three strong brands under one roof. With our expansion into
new markets and the continuous development of our fithess equipment and under-
lying technology platforms, we have further solidified our global market position.
The next milestone is scaling our business model, particularly by expanding our
international presence and launching new digital solutions for personalized health
promotion. Additionally, with Milon, we are pursuing a differentiation strategy within
our product portfolio, which is already bearing fruit.

GBC AG: With the issuance of the EasyMotion Growth Bond 2024/29, you are
securing up to EUR 24 million in fresh capital. How exactly will this amount
drive your international growth and R&D projects?

EasyMotion Tec AG: A key focus is the further development of our technology-
based health solutions, especially in the areas of connected training systems and
personalized digital health services. The proceeds from the bond issue will also
enable us to expand our market presence in Europe, North America, and Asia and
deepen strategic partnerships to scale our business model.

GBC AG: Your company uses state-of-the-art technologies to improve fit-
ness, health, and mobility. Which current developments are you particularly
excited about?

EasyMotion Tec AG: We are especially excited about the further development of
our Al-powered diagnostic and training solutions, Milon You and Milon Zenith,
which allow for even more individualized adjustments to training and therapy plans.
Additionally, we are working on innovative software solutions that further optimize
the user experience in our systems through data-driven analysis and feedback
mechanisms. The integration of our solutions into larger health ecosystems also
offers enormous potential for the future.
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GBC AG: Milon and Five have established themselves as strong brands. How
do they contribute to the overall strategy, and what exciting developments
lie ahead?

EasyMotion Tec AG: Both brands complement each other perfectly and offer a
holistic concept for healthy and efficient training. While Milon focuses on smart,
connected strength and endurance equipment, Five specifically addresses mobility
and prevention with high-quality fithess equipment made from wood.

By increasingly integrating digital applications and optimizing the user experience,
we are creating even more effective training tailored to the individual needs of us-
ers.

GBC AG: Partnerships are a key growth driver. Which collaborations have
already proven successful, and where do you see further potential?

EasyMotion Tec AG: Our long-standing partnerships with leading health and fit-
ness providers have proven extremely valuable. Our high-tech fitness equipment
is already in use at more than 4,000 facilities worldwide.

We see significant potential for further collaborations in the fields of rehabilitation
and corporate health promotion, particularly with health insurance companies,
medical institutions, and international health networks. Moreover, we are actively
exploring strategic alliances with technology companies to further advance our dig-
ital transformation.

GBC AG: Which markets are particularly exciting for EasyMotion Tec AG, and
what steps are you taking to further expand your global presence?

EasyMotion Tec AG: Aside from our established markets in Europe, we see sub-
stantial growth potential in North America and Asia. The growing focus on preven-
tive health measures and smart training solutions opens up attractive expansion
opportunities in these regions.

Through local partnerships, optimized sales structures, and digital solutions, we
are tailoring our offerings to the specific needs of these markets.

GBC AG: EasyMotion Tec AG combines health with sustainability. How do
you integrate these values into your business strategy, and what initiatives
are you implementing?

EasyMotion Tec AG: Sustainability is an integral part of our corporate strategy. As
a healthcare company, the holistic health of our users is our focus. Our products
are characterized by durable, resource-conserving materials and energy-efficient
technologies. We also rely on regional value creation and short supply chains to
minimize our ecological footprint. We aim to promote a sustainable training culture
that combines long-term health care with resource-efficient business practices.

GBC AG: The health and fitness market is growing dynamically. Which trends
and developments do you see as particularly promising for EasyMotion Tec
AG?

EasyMotion Tec AG: The increasing digitization and connectivity of training solu-
tions will fundamentally transform the market. Personalized, data-driven health of-
ferings and hybrid training models that combine digital and physical experiences
are key future trends.
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Additionally, the integration of Al-powered analytics into the healthcare sector con-
tinues to gain importance. EasyMotion Tec AG is well positioned to actively shape
these developments and offer innovative solutions for a health-oriented society.

GBC AG: Thank you for the interview.
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ANHANG

I. Research under MiFID I

1. A contract exists between the research company GBC AG and the issuer regarding the independent creation and
publication of this research report about the respective issuer. GBC AG is compensated by the issuer for this service. If
this is the case, it will be noted accordingly in the respective study.

2. The research report is made available simultaneously to all interested securities service providers.

OR

3. If the studies are not commissioned by the issuer, they are created independently. The creation of the study is also
not influenced by third parties.

4. The research report is widely distributed and made publicly accessible, not just exclusively to specific customers and
investors. Therefore, the research study is also classified as a "minor non-monetary benefit" and is thus MiFID Il com-
pliant.

Il. §1 Disclaimer / Liability Disclaimer

This document is for informational purposes only. All data and information in this study come from sources that GBC
considers reliable. Furthermore, the authors have made the greatest possible effort to ensure that the facts used and
the opinions presented are appropriate and accurate. However, no guarantee or liability is assumed for their accuracy—
either expressly or implicitly. Moreover, all information may be incomplete or summarized. Neither GBC nor the individual
authors accept liability for damages resulting from the use of this document or its contents or otherwise in connection
with it.

We also point out that this document does not represent an invitation to subscribe to or purchase any security and
should not be interpreted as such. It may not be used, nor any part of it, as the basis for a binding contract of any kind,
nor should it be relied upon in this regard. A decision related to a potential sale offer of securities of the company or
companies discussed in this publication should solely be based on information in the prospectuses or offer letters issued
in connection with such an offer.

GBC does not guarantee that the implied returns or stated price targets will be achieved. Changes in the relevant
assumptions underlying this document may have a material impact on the expected returns. Income from investments
is subject to fluctuations. Investment decisions always require advice from an investment advisor. Therefore, this docu-
ment cannot take on an advisory function.

Distribution outside the Federal Republic of Germany:

This publication, if distributed in the UK, may only be made available to those persons who are authorized or exempt
under the Financial Services Act 1986, or persons as defined under § 9 (3) of the Financial Services Act 1986 (Invest-
ment Advertisement) (Exemptions) Order 1988 (as amended), and may not be transmitted directly or indirectly to other
persons or groups of persons.

Neither this document nor any copy thereof may be brought, transferred, or distributed into the United States of America
or its territories or possessions. The distribution of this document in Canada, Japan, or other jurisdictions may be re-
stricted by law, and persons in possession of this publication should inform themselves of and comply with any re-
strictions. Any failure to observe these restrictions could constitute a violation of U.S., Canadian, or Japanese securities
laws or the laws of another jurisdiction.

By accepting this document, you accept the disclaimer and the aforementioned restrictions. The disclaimer/legal notice
can also be found at: https://www.gbc-ag.de/de/Disclaimer

Legal Notices and Disclosures under § 85 WpHG and FinAnV
The notices can also be found on the internet at the following address: https://www.gbc-ag.de/de/Offenlegung

§ 2 (I) Update:
A specific update of the present analysis to a fixed date is not yet scheduled. GBC AG reserves the right to update the
analysis without prior notice.

§ 2 (Il) Recommendation / Ratings / Rating:

Since July 1, 2006, GBC AG has used a 3-tier absolute stock rating system. Since July 1, 2007, the ratings refer to a
time horizon of at least 6 and up to a maximum of 18 months. Prior to that, the ratings referred to a time horizon of up
to 12 months. Upon publication of the analysis, investment recommendations are determined based on the ratings
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described below, considering the expected return. Temporary price deviations outside of these ranges do not automat-
ically lead to a change in the classification, but may prompt a revision of the original recommendation.

The respective recommendations/ratings are associated with the following expectations:

BUY The expected return, based on the determined target price, including dividends, within the corre-

sponding time horizon is >= +10%.

The expected return, based on the determined target price, including dividends, within the corre-
HOLD o . )

sponding time horizon is > -10% and < +10%.

The expected return, based on the determined target price, including dividends, within the corre-
SELL o . )

sponding time horizon is <= -10%.

The target prices of GBC AG are determined based on the fair value per share, calculated using generally accepted
and widely used fundamental analysis methods, such as the DCF method, peer-group comparison, and/or the sum-of-
the-parts method. This takes into account fundamental factors such as stock splits, capital reductions, capital increases,
M&A activities, share buybacks, etc.

§ 2 (Ill) Historical Recommendations:

Historical recommendations by GBC for the present analysis can be viewed on the internet at: https://www.gbc-
ag.de/de/Offenlegung

§ 2 (IV) Information Basis:

Publicly available information about the issuer(s), (where available, the last three published business and quarterly
reports, ad-hoc announcements, press releases, securities prospectus, company presentations, etc.) was used to cre-
ate this analysis, which GBC considers reliable. Additionally, conversations with the management of the relevant com-
panies were conducted to gain further insights into the business developments.

§ 2 (V) 1. Conflicts of Interest under § 85 WpHG and Art. 20 MAR:

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest exist for the com-
pany(ies) named in the analysis at the time of publication, and they comply with the obligations of § 85 WpHG and Art.
20 MAR. An exact explanation of the potential conflicts of interest is listed below in the catalog of potential conflicts of
interest under § 2 (V) 2.

Regarding the securities or financial instruments discussed in the analysis, the following potential conflict of
interest exists: (5a,6a,11)

§ 2 (V) 2. Catalog of Potential Conflicts of Interest:

(1) GBC AG or a legal entity affiliated with it holds shares or other financial instruments in the analyzed company or
financial instrument at the time of publication.

(2) This company holds more than 3% of the shares in GBC AG or a legal entity affiliated with it.

(3) GBC AG or a legal entity affiliated with it is a market maker or designated sponsor for the financial instruments of
this company.

(4) GBC AG or a legal entity affiliated with it was involved in the public issuance of financial instruments of this company
in the past 12 months, either as lead or co-manager.

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement for the creation of research reports against
payment with this company or issuer of the analyzed financial instrument in the past 12 months. As part of this agree-
ment, the issuer was given access to the draft of the financial analysis (without the valuation part) before publication.
(5) b) The draft of the financial analysis was amended based on legitimate comments from the company or issuer.

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement for the creation of research reports against
payment with a third party about this company or financial instrument in the past 12 months. As part of this agreement,
the third party and/or the company and/or issuer of the financial instrument was given access to the draft of the analysis
(without the valuation part) before publication.

(6) b) The draft of the financial analysis was amended based on legitimate comments from the third party and/or issuer.
(7) The responsible analyst, chief analyst, deputy chief analyst, or any other person involved in the preparation of the
study holds shares or other financial instruments in this company at the time of publication.
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(8) The responsible analyst is a member of the company's board or supervisory board.
(9) The responsible analyst received or purchased shares in the company they analyzed before the public offering.

(10) GBC AG or a legal entity affiliated with it entered into an agreement for consulting services with the analyzed
company in the past 12 months.

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analyzed company, such as ac-
quiring and/or exercising mandates at the analyzed company or providing services to the analyzed company (e.g.,
presentation at conferences, roundtables, roadshows, etc.).

(12) The analyzed company is involved in a financial instrument or financial product (such as a certificate or fund)
managed or advised by GBC AG or a legal entity affiliated with it.

§ 2 (V) 3. Compliance:

GBC has internal regulatory measures in place to prevent potential conflicts of interest or disclose them if they exist.
The person responsible for ensuring compliance is the current Compliance Officer, Karin Jagg, Email: jaegg@gbc-
ag.de.

§ 2 (V1) Responsible for Creation:

The responsible company for creating this analysis is GBC AG, based in Augsburg, which is registered as a research
institute with the relevant regulatory authority (Federal Financial Supervisory Authority (BaFin), Marie-Curie-Str. 24-28,
60439 Frankfurt).

GBC AG is currently represented by its board members Manuel Holzle (Chairman) and J6rg Grunwald.

The analysts responsible for this analysis are:
Matthias Greiffenberger, M.Sc., M.A., Financial Analyst
Marcel Goldmann, M.Sc., Financial Analyst

§ 3 Copyrights

This document is protected by copyright. It is provided to you exclusively for your information and may not be reproduced
or distributed to any other person. Use of this document beyond the limits of copyright law generally requires the consent
of GBC or the relevant company if a transfer of usage and publication rights has occurred.

GBC AG

Halderstralle 27

D-86150 Augsburg

Tel.: 0821/24 11 33-0

Fax: 0821/24 11 33-30
Website: http://www.gbc-ag.de

E-Mail: compliance@gbc-ag.de




