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Following the acquisition of a majority stake by the Shift4 Group, Vectron Systems
AG delisted from the Frankfurt Stock Exchange last year. An extraordinary general
meeting is to be held this week, at which minority shareholders will once again
have the opportunity to sell their shares. GBC analyst Cosmin Filker spoke with
Vectron CEO Thomas Stummler.

GBC AG: In the past financial year, Shift4 Payments Inc. acquired a majority
stake in Vectron Systems AG. Vectron has been part of the Shift4 Group
since 30 June 2024, and Vectron shares have not been listed on the Frankfurt
Stock Exchange since 30 September 2024. According to the latest infor-
mation, Shift4's stake is 70%. Are there plans to increase the stake or initiate
a squeeze-out procedure?

Thomas Stiimmler: | cannot speak for Shift4, of course. However, there have
been discussions as to whether it makes sense to purchase the remaining shares.
With over 75 per cent of the shares and the intended control and profit transfer
agreement, Shift4 is already in a position to implement the operational issues that
are important to it. As | see it, additional share purchases would have no further
positive effect on the operating business, so it is necessary to consider whether it
would make sense to spend another high double-digit million amount on this.

GBC AG: Delisting from a regulated trading venue naturally goes hand in
hand with a reduction in communication requirements. What communication
activities should minority shareholders expect after the last publication of
the annual report based on the German Commercial Code (HGB)?

Thomas Stiimmler: Although the delisting of the shares has been completed, ac-
tive IR work, such as participation in conferences, no longer makes sense. We will
therefore comply with the minimum legal requirements.

GBC AG: At the extraordinary general meeting on 25 April 2025, the control
and profit transfer agreement between Vectron and Shift4 is to be approved.
Can you briefly explain the components and what impact this will have on
minority shareholders?

Thomas Stimmler: Minority shareholders will once again be given the opportunity
to sell their shares to Shift4 for EUR 10.93. If shareholders decide against this,
they will receive an annual compensation payment of EUR 0.47 gross per share.
Based on the settlement price and the current interest rate environment, this is not
too bad.
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GBC AG: Based on the current share price, does this mean that minority
shareholders can expect a fixed annual return of 3.7% gross?

Thomas Stiimmler: Investors who opt for the annual dividend must be aware,
however, that they are investing in an illiquid asset and, depending on the number
of shares they hold, may not be able to sell them quickly. Furthermore, with such
an asset, high price fluctuations must also be expected.

GBC AG: At the end of last year, a cooperation agreement was signed that
includes product bundling between Vectron and Shift4. How has marketing
started?

Thomas Stiimmler: Of course, it took some time before we were able to present
the new product range to our customers. We are currently satisfied with demand.
| am convinced that, together with Shift4, we can offer our customers a significantly
more attractive product portfolio.

GBC AG: Can you briefly outline the development of the past financial year
for minority shareholders?

Thomas Stiimmler: Please note that we no longer report in accordance with In-
ternational Financial Reporting Standards (IFRS), but only in accordance with the
German Commercial Code (HGB). Accordingly, taking into account the 100% stake
in acardo group AG, we generated revenue of EUR 42 million and an operating
result (EBITDA) of EUR -0.7 million in 2024. In Vectron's core business, the share
of recurring revenue increased to over 50%.

GBC AG: For the current financial year, you are expecting a decline in reve-
nue and negative EBITDA of between €2 million and €1 million. What are the
reasons for this, and do you not expect any positive effects from the Shift4
cooperation?

Thomas Stiimmler: Together with Shift4, we are shifting our business from one-
off sales to monthly recurring fees. As a result, revenue from a customer is no
longer recognised immediately in full, but is spread over a long period of time. For
this reason, the figures will suffer initially, but will rise significantly in the medium to
long term.

GBC AG: Mr Stiimmler, thank you for talking to us.
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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,5b,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 Jorg Grunwald.

The analyst responsible for this analysis is:
Cosmin Filker, Dipl. Betriebswirt (FH), Deputy Head of Research

§ 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

Email: compliance@gbc-ag.de




